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UNITED 





SAVINGS BONDS 


INCREASE IN VALUE 


United States Savings Bonds are direct obligations 
of the United States Government. These bonds do 
not pay interest, but are sold on a discount basis. 
The cash surrender value from the date of purchase 
to the end of the first year equals the purchase 
price, and thereafter increases by definite amounts 
each six months for the ten-year term of the bond. 
At maturity, in ten years, the bonds are paid at face 
value, which is equivalent to a return on the 
purchase price of 2.9 per cent compounded semi- 
annually. 


United States Savings Bonds are not transferable. 
They may be redeemed at any time after 60 days 
from date of purchase at fixed cash surrender 
values. Hence they are free from price fluctuation. 


CALENDAR YEAR LIMIT 


It is permissible under the law authorizing these 
bonds that $10,000 (but not more than $10,000) 
maturity value may be registered each calendar year 
in the name of an individual, (either as such or as 
a co-owner), partnership, corporation, association, 
or other single identity. 


An additional $10,000 maturity value may be so 
regiscered each succeeding calendar year (January 1st 
to December 31st) so long as these bonds are on sale. 


CO-OWNERSHIP 


United States Savings Bonds may be purchased 
and registered in the names of two (but not more 
than two) individuals. This ownership will be in 
the alternative, as “A or B”, and such bonds may be 
redeemed at any time by either person named as 
co-owner in the same manner as checks may be 
cashed on a joint bank account. 


The owner of a United States Savings Bond may 
name a beneficiary to whom the bond will be pay- 
able in the event of the death of the owner. These 
bonds may also be registered in the names of minors. 


* * * * 





STATES 





TAX EXEMPTIONS 


United States Savings Bonds are exempt both as 
to principal and interest from present or future 
local or federal taxation to the same extent as 
other Treasury bonds. 


Treasury Department Circulars Nos. 554 and 530, 
as amended, covering tax exemptions, details of 
issue and regulations governing, United States 
Savings Bonds, will be sent upon request. Copies 
are also available at Post Offices and Federal 


Reserve Banks. 


FOR TRUST FUNDS 


Trustees or guardians have the right to purchase each 
calendar year the legal limit of United States Savings 
Bonds for each bona fide trust in their custody. 


PROTECTION AGAINST LOSS 


All United States Savings Bonds are registered by 
the Government in the respective names of the 
owners at the time of issue. Should your bond be 
lost, burned, or otherwise destroyed, a duplicate 
will be issued upon proof of claim and proper 
indemnity. 


REGULAR PURCHASE 


Increasingly large numbers of persons are buying 
United States Savings Bonds regularly either for 
themselves or as gifts to others. These bonds may 
be purchased at Post Offices. Should it better suit 
your convenience, United States Savings Bonds 
may be ordered by mail direct from the Treasurer 
of the United States. 


They mature in ten years and are sold in de- 
nominations and at prices as follows: 


$25 United States Savings Bonds at $18.75 
$50 United States Savings Bonds at $37.50 
$100 United States Savings Bonds at $75.00 


$500 United States Savings Bonds at $375.00 
$1,000 United States Savings Bonds at $750.00 


* * * * 





APMP ne eae EBR ICN 8 RR AAR REN NE Eat th SLOG LER EEE SE ALAR LOPLI AIS LEE GE ARLENE LE ELLER NEON BIER ES A BS RO NAR RERI  B 8 SU Ra REE HAS 











The Financial Situation 


HILE the Administration continues to hesitate 

about its fiscal problems, repeatedly deferring 
decisions concerning matters of taxation and spend- 
ing, the attention of the financial community has 
for the most part been focused upon the Tennessee 
Valley Authority decision which the Supreme Court 
handed down on Monday. While there was appar- 
ently some poor guessing about the import of the 
ruling at the moment the Chief Justice started to 
read the rather lengthy document, guessing that 
caused considerable confusion and sharp movements 
in the speculative markets, it is to be doubted 
whether the doctrines laid down greatly surprised 
many close students of the case itself. 


happens that very shortly before the World War, 
one of the most distinguished of the hydro-electric 
engineers of this or any other -country had made 
a thorough survey of this whole situation for large 
financial interests, and had found that electrical 
energy could not be economically generated there. 
As a matter of fact, the larger part of the existing 
development concerned in this decision of the Su- 
preme Court was constructed during the World War, 
when costs were at a very high point, and was more- 
over constructed by the government in a most 
wasteful fashion. The Federal government, which 
through its Securities and Exchange Commission is 
so insistent that private enterprises provide the public 





In any event, it soon be- 
came clear that the decision 
narrowly confined itself 
to questions immediately 
involved, thus leaving un- 
decided the basic questions 
raised by the Tennessee 
Valley Authority idea in 
general. The Court closely 
held itself to the question 
of the disposition of power 
generated at a dam site 
that had been constructed 
long before the so-called 
‘“‘vardstick”’ principle or 
policy had ever been 
thought of, and constructed 
largely for war purposes 
during an international 
conflict in which this coun- 
try was engaged. It did 
not therefore surprise those 
who had studied the situa- 
ation dispassionately that 
the Court ruled that this 
property grew out of an 
Act of Congress supported 
by the Constitution, what- 
ever opinions may be con- 
cerningthe question 
whether the Court would 
hold similarly where the 
development, though al- 
legedly for the purpose 
of improving navigation 














Appropriations and Taxes 


A member of the House of Representatives 
on Wednesday, after having charged that the 
agricultural bill designed to take the place of 
the Agricultural Adjustment Act “dumped”’ 
the agricultural problem ‘“‘entirely in the lap 
of the Secretary of Agriculture,’’ had the 
following to say about this extraordinary 
measure: 

‘This bill simply puts the cart before the 
horse, since we all know we will have tax 
legislation before us in a few days for the 
purpose of raising a half billion dollars a year 
to finance this program. 

“We don’t know what kind of a tax it will 
be nor who is to be taxed, but by voting for 
this bill we bind ourselves in honor to vote 
for the coming tax legislation.”’ 

Perhaps opinions may differ as to the degree 
in which members of Congress in this way 
bind themselves in honor to vote for any par- 
ticular tax bill designed to provide the funds 
to give effect to any agricultural program 
authorized by the bill in question. 

The proposed law does, however, contem- 
plate annual expenditures in the amount 
mentioned, and members of Congress voting 
for the bill commit the United States to find 
and expend these sums. 

It is just this practice of Congress of appro- 
priating, or authorizing the appropriation of, 
large sums of money upon the recommenda- 
tion of one committee, and only at some later 
date independently giving attention to the 
matter of providing the funds required, which 
usually is the task of some other committee, 
that has made our so-called budget system 
the farce that it has turned out to be. 

Of course our first need is a grim deter- 
mination to balance the budget, a want that 
we shall not fill apparently for some time to 
come, but we shall never have a business-like 
management of our fiscal affairs until we 
effect some sort of centralized control of 
appropriations. 























with the utmost in detailed 
and accurate information 
about themselves, has 
never been noted for tak- 
ing its own medicine. It 
certainly has not done so 
in respect of the cost of 
Muscle Shoals and related 
constructions. There is 
therefore no way of know- 
ing exactly what the car- 
rying charges of this 
plant are on capital ac- 
count, but it is inconceiv- 
able that low-cost power 
can be provided from these 
sites. It may be cheap 
power, but it is cheap 
merely because the Gov- 
ernment chooses to charge 
far less than cost for it. 


Subsidized Competition 


But private utility enter- 
prises would rarely, if ever, 
need to worry about gov- 
ernment competition in the 
production and distribu- 
tion of power if they could 
be certain that the govern- 
ment would charge at least 
cost, including, of course, 
cost of capital, for its serv- 
ices. It is precisely be- 
cause they know that the 


or other similar purposes, really seems to owe its 
origin to a determination to have the government 
enter the business of generating hydro-electric 
power. 


An Uneconomic Development 


Our readers will find on another page a full dis- 
cussion of this decision in an article devoted entirely 
to it. Here we may add that the decision does not, 
and could not be expected to, imply anything at 
all about the wisdom of the undertaking in question. 
As every one familiar with the facts of the case knows 
well enough, there never was any economic justifica- 
tion for the Muscle Shoals development in the first 
place. The Tennessee River and its water power 
possibilities naturally had never been any secret. 
Nor had private enterprise overlooked it. It so 


government will not do so that they feel aggrieved. 
Taxpayers have a real grievance in either case, since 
they lose, whatever the policy of the government. 
Charges that cover cost would mean idle plants cost- 
ing the taxpayers many millions of dollars, while 
lower charges mean subsidized operations at the 
expense of the taxpayer. As to claims made in the 
name of improved navigation, it is very doubtful if 
even government authorities themselves take them 
very seriously. 


The Only Defense 


But, of course, the effective defense of both the 
taxpayer and private business enterprise lies in send- 
ing representatives to Washington who will conform 
their behavior more closely to the dictates of sound 
common sense. ‘The courts can be depended upon to 
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halt movements that glaringly ignore constitutional 
limitations, but the Constitution cannot be expected 
to protect us from many forms and varieties of 
economic madness and waste. This, of course, is an 
obvious fact, but it is one that is sometimes overlooked. 
The Tennessee Valley Authority decision handed 
down last Monday ought to remind us once again 
of the infinite damage a government may do without 
overstepping constitutional limits. 


Treasury Plans and the Banks 


HILE it is at least conceivable that the Presi- 

dent may defer.vital decisions concerning 
taxation and expenditures for a considerable period 
of time, the Treasury is faced by the necessity of 
providing funds with which to care for maturing ob- 
ligations and the continuing heavy deficits. It is 
currently believed to have been actively at work 
arranging its borrowing program for the next few 
weeks. Announcement of its plans cannot be very 
much longer deferred. It seems to be supposed that 
‘the government will ask for very substantial funds, 
perhaps $1,500,000,000, at the middle of next month, 
offering securities to obtain the required amount. 
While forecasts of the form these securities will take 
are hardly more than guesses, there is certainly no 
indication that any important change is in prospect 
in the policy of the Treasury in depending upon the 
banks for the larger part of the required money. 
ligures made public during the week by the Comp- 
troller’s office in the Treasury Department certainly 
ought to give the Administration occasion to pause. 
These figures, compiled from the returns from the 
year-end call of the Comptroller, show, for example, 
that of total national bank assets of all sorts, 
amounting to $28,225,000,000, some $7,812,000,000 
consisted of government obligations and obligations 
carrying a guarantee by the government, as com- 
pared with $7,494,000,000 just two months before, 
and $6,960,000,000 a year before. Loans and dis- 
counts at the end of the year amounted to only 
some $7,500,000,000, while securities other than 
government obligations totaled only about $3,665,- 
000,000. 

One of the most important results of this enor- 
mous accumulation of government obligations in 
the portfolios of the banks is found in the fact that 
aggregate deposits at $24,850,000,000 exceeded those 
of the peak during the 1920’s by some 2.6% or $500,- 
000,000. At the risk of tiresome repetition, we must 
once again call attention to this vast increase in 
bank deposits and to the inflationary danger which 
they involve, regardless of the size of excess reserves. 
These deposits created in the process of financing 
Treasury deficits stand first in the name of the 
Treasury, but as national expenditures occur they 
are transferred to private account and become for 
most practical purposes the same as currency, 
largely beyond the reach of those who are supposed 
tc control credit, unless of course they are willing, by 
reversing the process of Treasury deficit financier- 
ing, to retire the deposits. 





Where the Money Goes 
STARTLING reminder of the volume and the 
general nature of governmental expenditures 

was afforded in certain relief statistics made public 
at Washington a few days ago. These figures are in 
the form of an estimate by relief officials that some 
16,500,000 individuals in the nation are still being 
supported by government, national, State or local. 
The comparable figure for January 1935 is given as 
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about 20,500,000, and for that month two years ago 
about 10,400,000. Possibly some encouragement is 
to be found in this record, but it certainly shows 
the country in anything but a sound and prosperous 
condition, and when the repeated boasts of the Ad- 
ministration about the extent of business recovery 
are recalled, progress does not seem to be particu- 
larly great. A substantial part, some 4,000,000, of 
these individuals dependent upon government for 
support are now reported to be the care of State 
and local authorities, but it is worth remarking 
that these lesser governmental units have of late 
been sedulously aping the central government in 
placing their deficits in the banks, a practice that 
gives rise to the same inflationary effects as those 
produced by similar policies by the central gov- 
ernment. 

From all this it is perfectly clear, of course, that 
no real solution has been found for what is usually 
termed our “relief problem.” None will be found 
by methods now being followed. Yet the solution is 
a very simple one. What we need to do, and all we 
need to do—apart from strictly temporary condi- 
tions—is simply to stop badgering the business man, 
put an end to punitive expeditions against this, that 
and the other interest, cease tinkering with our eco- 
nomic system, and give the business community an 
opportunity, stimulated by individual initiative and 
enterprise, to function normally. Yet it is just this 
that the powers that be seem determined not to do. 


Federal Reserve Bank Statement 


NLY modest changes are recorded this week in 
the condition statement of the 12 Federal 
Reserve banks, combined. The Treasury continued 
its recently adopted practice of controlling the ap- 
parent volume of idle credit resources through 
maintenance of a large idle balance with the Federal 
Reserve institutions. The endeavor quite obviously 
is to keep the total of member bank excess reserves 
over requirements around the $3,000,000,000 mark. 
Such excess reserves increased to $3,040,000,000 in 
the week to Wednesday night from $3,000,000,000. 
It will be interesting to note what action is taken 
iu the future, when large amounts of securities are 
issued by the Treasury for new money needs. Banks 
are sure to pay large amounts of cash for any short- 
term issues to which they subscribe, for the method 
of paying by book credits has attained a certain de- 
gree of unpopularity because of the Federal Deposit 
Insurance Corporation requirements. There will 
probably be a repetition next month of the perform- 
ance noted last December, when excess reserves 
dropped $600,000,000 in a week because of similar 
circumstances. 

Reserves of the 12 banks tended to increase in the 
period covered by the current statement, largely 
because the Treasury deposited additional gold cer- 
tificates with the institutions. Such gold certificate 
holdings were $7,670,230,000 on Feb. 19 against 
$7,661,223,000 on Feb. 12. There was also an in- 
crease in cash, and total reserves thus advanced to 
$8,027,575,000 from $8,014,480,000. Federal Re- 
serve notes in actual circulation were slightly higher 
at $3,664,670,000 against $3,656,138,000. Despite 
further repayments by member banks of Treasury 
deposits, deposits of member banks with the Reserve 
institutions on reserve account increased to $5,832, - 
048,000 on Feb. 19 from $5,783,814,000 on Feb. 12. 
Treasury deposits on general account slipped to 
472,821,000 from $481,816,000. Foreign bank de- 
posits reversed their recent upward tendency, owing 
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apparently to the relative stability which again has 
been introduced in foreign exchange markets, and 
such deposits fell to $51,865,000 from $67,998,000. 
Other deposits were lower, perhaps because of Sta- 
bilization Fund operations, and total deposits re- 
flected all these changes by a small increase to 
$6,632,112,000 from $6,629,681,000. The gain in re- 
serves overshadowed the increase of circulation 
and deposit liabilities, so that the reserve ratio 
advanced to 78.0% from 77.9%. Discounts by the 
System were reduced to $6,587,000 on Feb. 19 from 
$8,018,000 on Feb. 12, but industrial advances 
showed a small increase to $31,868,000 from $31,- 
501,000. Open market operations were in their 
usual state of repose. Bankers’ bill holdings fell 
just $1,000 to $4,673,000, while an equal decline 
appeared in holdings of United States government 
securities, which total $2,430,240,000. 


Corporate Dividend Declarations 


CTION on corporate dividends the current week 
again has been outstandingly favorable. The 
more noteworthy instances follow: 

Kennecott Copper Corp. declared a dividend of 
25c. a share on the common stock, payable March 31, 
which compares with 20c. a share Dec. 26 1935 and 
15c. a share in previous quarters. 

Atlas Corp. declared a dividend of 40c. a share on 
the common stock, payable March 16; an initial pay- 
ment of 30c. a share was made Sept. 16 last. 

Utah Copper Co. declared a dividend of 50c. a 
share on the common stock, payable March 31; a 
dividend of $1.50 a share was paid Nov. 18 last, which 
was the first cash distribution on the stock since 
Dec. 31 1931, when $1 a share was paid. 

International Cement Corp. declared a dividend 
of 37144c. a share on the common stock, payable 
March 27, which compares with 25c. a share in previ- 
ous quarters. 

Raybestos-Manhattan, Inc., declared a quarterly 
dividend of 3714c. a share on the common stock, pay- 
able March 14, which compares with 25c. a previous 
quarters. 


Foreign Trade in January 


HE foreign trade report of the United States 
Department of Commerce, issued yesterday, 
reveals a sharp decrease in exports in January in 
comparison with December 1935. At the same time, 
imports for the month were somewhat higher than 
in December, with the consequence that a favorable 
balance of only $11,521,000 resulted as compared 
with favorable balances of $37,089,000 in December 
and $99,725,000 in November last. However, in 
January 1935 the export surplus was only $9,391,000. 
The total value of merchandise exported in January 
amounted to $198,436,000 and that imported $186,- 
915,000; in December exports totaled $223,737,000 
and imports $186,648,000; the comparative figures 
for January a year ago were, respectively, $176,- 
223,000 and $166,832,000. It was remarked that ex- 
ports to Italy dropped to $5,430,000 in January from 
$6,187,000 in that month last year. The substantial 
drop in exports from December was largely due to 
smaller shipments of unmanufactured cotton, un- 
manufactured tobacco and petroleum and its prod- 
ucts, while increased sugar imports were principally 
responsible for the gain in the total imports. 

The cotton movement abroad in January was 
sharply reduced from December and not greatly 
above the exceptionally small figure of January 
1935. Shipments in January this year were only 
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043,368 bales, valued at $35,669,000; in December 
last, 916,979 bales, with a value of $56,768,692, were 
shipped, and in January 1935, 478,289 bales, worth 
$32,158,365. 

Gold imports in January, although still on a large 
scale, were considerably smaller than in any of the 
last four months of 1935, and, in fact, less than in 
any but two months of that year. The total 
amounted to $45,981,000, while exports of the metal 
in January were only barely greater than in other 
recent months, at $338,000. In December imports 
of gold were $190,180,000 and exports $170,000, and 
in January a year ago imports were $149,755,000 and 
exports $363,000. Silver imports in January aggre- 
gated $58,483,000, which compares with $47,603,000 
in December and $19,085,000 in January 1935. Ex- 
ports of silver in the same months were compara- 
tively negligible, amounting to only $253,000 in 
January, $759,000 in December, and $1,248,000 in 
January 1935. 


The New York Stock Market 


PASMODIC and jerky advances, which were 
counteracted at times by sharp waves of liqui- 
dation, lifted the stock market into higher ground 
this week. Activity was on an enormous scale and 
approached the 5,000,000-share mark on the New 
York Stock Exchange last Monday. In that session 
wide swings of prices occurred, especially in the 
utility stocks. A ruling by the Supreme Court on 
the constitutionality of the Tennessee Valley Au- 
thority legislation was expected and handed down 
that day. In anticipation of an adverse decision, 
utility shares were bought in huge blecks, and ad- 
vances of two to five points were frequent. But 
when the decision appeared it was confined to opera- 
tion of the Wilson Dam and the sale of surplus 
power from that enterprise. On that aspect of the 
Authority the Administration was upheld, but other 
major questions were not decided. Utility stocks 
fell drastically in the afternoon, and canceled not 
only the early advances but registered net losses 
of relatively modest size. Other securities also were 
churned about and, in general, closed at small losses 
for the session, which was the wildest witnessed 
since the bull market started nearly a year ago. 

In subsequent dealings on the New York Stock 
Iixchange it was evident that monetary phenomena 
and the fear of inflation played a leading part. A 
sharp upswing in industrial shares developed Tues- 
day, with steel stocks in the lead. Indicative was a 
gain of 5 points in United States Steel, while other 
issues in the group were almost equally strong. 
Other industrial stocks shared in the gains, while 
railroad issues likewise were affected. Only the 
utility issues failed to join the movement, which pro- 
duced trading in excess of 3,500,000 shares. There 
was another burst of strength on Wednesday, when 
early buying pushed levels sharply higher through- 
out the industrial list. Opening trades in prominent 
stocks involved transactions ranging from 5,000 to 
19,000 shares. But profit-taking developed on a 
large scale, and the net result was a modest decline 
for the day. The turnover in this session exceeded 
4,500,000 shares. The market tended on Thursday 
to settle into a more reasonable frame of mind, 
although trading still remained large. High-priced 
issues were offered liberally and closed lower, but 
medium-priced stocks reflected continued good de- 
mand, and that large section of the market improved. 
Utility issues finally joined in the upswing, so that 
almost all stocks showed advanced for the day. There 
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was another wave of profit-taking yesterday, and 
cn this occasion it affected all groups with the excep- 
tion of the utilities. Industrial and railroad stocks 
drifted slowly lower under the pressure, but the net 
changes were comparatively small. 

In the listed bond market a greater degree of sta- 
bility prevailed, even in the speculative issues. 
United States government securities moved slowly 
higher in almost all sessions, and the gains sufficed 
to place the quotations at top figures for the year. 
High-grade corporate bonds also did well. Specu- 
lative industrial and railroad bonds advanced easily 
and steadily on continuous buying. In the utility 
group the tendency was downward during the first 
half of the week, but gains developed thereafter. 
Foreign dollar bonds were well maintained. There 
was no reflection in the commodity markets of the 
wild dealings and erratic fluctuations of the stock 
market. Grains, cotton, metals and other staples 
held closely to former ranges. Foreign exchange 
dealings also were quiet, with the dollar fairly 
strong at all times. 

On the New York Stock Exchange 357 stocks 
touched new high levels for the year and 91 stocks 
touched new low levels. On the New York Curb Ex- 
change 190 stocks touched new high levels and 43 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 34%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 1,373,795 
shares; on Monday they were 4,718,448 shares; on 
Tuesday, 3,527,001 shares; on Wednesday, 4,578,280 
shares; on Thursday, 3,457,270 shares, and on Fri- 
day, 3,020,537 shares. On the New York Curb Ex- 
change the sales last Saturday were 495,420 shares; 
on Monday, 1,509,349 shares; on Tuesday, 960,600 
shares; on Wednesday, 1,270,945 shares; on Thurs- 
day, 931,635 shares, and on Friday, 742,175 
shares. 

The stock market this week held fairly firm in 
very heavy trading, notwithstanding the decision 
handed down on Monday in the government’s favor 
with respect to the Tennessee Valley Authority. 
Utility issues were somewhat depressed as a result 
of the ruling, but other groups, after a mild setback 
on Monday, resumed an irregular course, although 
with the trend toward moderately higher levels. 
General Electric closed yesterday at 403 against 
4114 on Friday of last week; Consolidated Gas of 
N. Y. at 3434 against 3614 ; Columbia Gas & Elec. at 
1654 against 1734; Public Service of N. J. at 4434 
against 4734; J. 1. Case Threshing Machine at 116%, 
against 10834 ; International Harvester at 69 against 
6672; Sears, Roebuck & Co. at 62%4 against 64; 
Montgomery Ward & Co. at 384% against 38%; 
Woolworth at 531% against 53%, and American Tel. 
& Tel. at 17414 against 177. Allied Chemical & Dye 
closed yesterday at 16514 against 167 on Friday of 
last week; Columbian Carbon at 104 against 10414; 
EK. I. du Pont de Nemours at 149 against 148; Na- 
tional Cash Register at 27144 against 2734; Inter- 
national Nickel at 52% against 4914 ; National Dairy 
Products at 23144 against 2214; Texas Gulf Sulphur 
at 3814 against 38; National Biscuit at 3414 against 
347; Continental Can at 781% against 777; East- 
man Kodak at 161 against 15714; Standard Brands 
at 175% against 1534; Westinghouse Elec. & Mfg. at 
119 against 11714; Lorillard at 22%, against 24; 
United States Industrial Alcohol at 42% against 
403g; Canada Dry at 14% against 1444; Schenley 
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Distillers at 481% against 47, and National Distillers 
at 3114 against 291%. 

The steel stocks forged ahead again this week. 
United States Steel closed yesterday at 6314 against 
5834 on Friday of last week; Bethlehem Steel at 
5814 against 56144; Republic Steel at 2514 against 
241, and Youngstown Sheet & Tube at 521% against 
515g. In the motor group, Auburn Auto closed 
yesterday at 47 against 4614 on Friday of last week ; 
General Motors at 6034 against 5914; Chrysler at 
9814 against 9632, and Hupp Motors at 344 against 
24%. In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 281% against 3054 on Friday of 
last week; U. S. Rubber at 1984 against 21, and 
B. F. Goodrich at 18% against 20144. The railroad 
shares enjoyed further advances this week. Penn- 
sylvania RR. closed yesterday at 3854 against 357% 
on Friday of last week; Atchison Topeka & Santa 
Fe at 77 against 76; New York Central at 395% 
against 3654; Union Pacific at 13334 against 128; 
Southern Pacific at 38 against 34%; Southern Rail- 
way at 19% against 1814, and Northern Pacific at 
vo34 against 2914. Among the oil stocks, Standard 
Oil of N. J. closed yesterday at 61 against 5954 on 
Friday of last week; Shell Union Oil at 18% against 
17, and Atlantic Refining at 3214 against 334%. In 
the copper group, Anaconda Copper closed yesterday 
at 354% against 3414 on Friday of last week; Kenne- 
cott Copper at 3814 against 355g; American Smelt- 
ing & Refining at 6734 against 6614, and Phelps 
Dodge at 3534 against 3744. 

Trade and industrial indices show a fair mainte- 
nance of business on the scale attained late last 
year. Steel making for the week ending to-day was 
estimated by the American Iron and Steel Institute 
at 51.7% of capacity against 52.0% last week and 
49.1% in the corresponding week of last year. Elec- 
tric power production for the week to Feb. 15 was 
reported by the Edison Electric Institute at 1,950,- 
278,000 kilowatt hours against 1,952,476,000 kilo- 
watt hours in the preceding week and 1,760,562,000 
kilowatt hours in the same week of 1935. Car load- 
ings of revenue freight for the week ended Feb. 15 
amounted to 631,347 cars, according to the Associa- 
tion of American Railroads. This is an increase of 
9,250 cars over the previous week and of 49,678 cars 
over the same week of last year. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 9834c. as against 9814c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 6l1c. as against 6114c. the close on Fri- 
day of last week. May oats at Chicago closed yester- 
day at 29l4c. as against 291¢c. the close on Friday 
of last week. 

The spot price for cotton here in New York closed 
yesterday at 11.45c. as against 11.80c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 15.68c. as against 15.69c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 914c., the same as on Friday of previ- 
ous weeks. 

In London the price of bar silver was 19% pence 
per ounce as against 20 pence per ounce on Friday 
of last week, and spot silver in New York closed 
yesterday at 4434¢c., the close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.99 as 
against $4.9984 the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 6.6714c¢. 
as against 6.6814¢. the close on Friday of last week. 
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European Stock Markets 


HARE prices on the principal European stock 
exchanges moved irregularly this week, and 
closing quotations yesterday showed no great varia- 
tions as against those of a week earlier. The London 
Stock Exchange was fairly active at times, prin- 
cipally because of new buying of aircraft and arma- 
ments issues, but even in these groups profit-taking 
developed and caused cancellation of the major 
gains. The French and German markets were strong 
and weak by turns, so that changes were insignifi- 
cant. Apprehensions of international monetary dif- 
ficulties were allayed, for the time being, when it 
was announced on Monday that the French Treasury 
had concluded negotiations in London for a loan 
of £40,000,000 from British bankers. This advance 
will tide the French government over its usual mon- 
etary shortage during the early months of the year, 
and probably will make needless any extraordinary 
expedients until after the Spring elections. The ar- 
rangement had the endorsement of the British and 
French central banks, which are to act in concert to 
prevent any effects upon the exchange relationships 
of sterling and francs. Interest of a passive sort was 
occasioned on the French Bourse, Thursday, when 
former Premier Edouard Herriot reminded the 
Chamber, during a debate on the Russian mutual 
assistance treaty, of the debts owed by France to 
the United States. There is ample evidence to show 
that the war debts are not a matter of active con- 
cern to the European debtors. Trade and industrial 
reports from the principal European countries indi- 
cate a maintenance of the improved levels attained 
last year. Definite indications of the future trend 
were lacking, and this appears to have influenced the 
uncertain trend of the securities markets. 
Trading on the London Stock Exchange was 
started on Monday with a further burst of strength 
in armaments shares. The proposed increases in 
British armaments of all descriptions induced such 
buying, and it was noted in London reports that 
the limited number of company shares concerned 
have increased more than 200% in value in recent 
months. Other industrial issues were firm in the 
initial session of the week, but British funds were 
easier. The international section was stimulated by 
favorable week-end reports from New York. The 
London market was in a subdued mood on Tuesday, 
owing to heavy profit-taking in armaments issues. 
The lower levels attracted fresh buying, however, 
and the closing was firm, while a few good features 
appeared in the ordinary industrial list. British 
funds gained slightly on investment buying, while 
international issues were uncertain. Good revenue 
returns on Wednesday occasioned further buying of 
British funds, and a number of industrial stocks 
also developed strength. But there was further 
profit-taking in armaments issues, so that the list 
was irregular at the end. Anglo-American trading 
favorites improved on reports of the new upswing at 
New York. The tone at London was irregular on 
Thursday, mainly because published compilations 
of the advances in aircraft and armaments issues in- 
duced fresh liquidation of such stocks. Other in- 
dustrial shares also were uncertain, but material 
gains appeared in British funds as investors turned 
to these sound issues. The international group was 
irregular. British funds were barely steady yester- 
day, but industrial stocks advanced after an uncer- 
tain opening. 
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Excellent results were recorded on the Paris 
Bourse, Monday, after the announcement that the 
Treasury had concluded negotiations for a £40,000,- 
600 loan in London. This development stimulated 
confidence and good advances were recorded in 
rentes. French banks, industrial and utility shares 
all joined in the upswing, while the foreign group 
was stimulated by sharp gains in Egyptian securi- 
ties. Reflections on the London credit were less 
comforting on Tuesday, since it appeared that only 
the immediate troubles of the French Treasury were 
solved thereby, and a good deal of irregularity de- 
veloped. After an initial display of firmness, prices 
receded generally. Rentes fell only fractionally, but 
larger losses appeared in other groups. An uncer- 
tain tone again prevailed on Wdnesday. After a 
steady opening, fresh liquidation took place in all 
departments of the market. MRentes fell slightly, 
while almost all French equities also lost ground. 
There was better demand for foreign issues. The 
declining tendency remained in evidence on Thurs- 
day, but the losses were not large. Rentes and bank 
stocks suffered fractional recessions, and some de- 
clines also were noted in industrial and utility is- 
sues. International stocks were sold with the others. 
Rentes receded fractionally in a dull session yester- 
cay, while French equities and international issues 
held firm. 

There was mild liquidation on the Berlin Boerse 
in the initial trading session of the week, with 
heavy industrial stocks the chief sufferers. A few 
specialties moved against the general trend, while 
fixed-income issues were steady. Little business was 
done Tuesday on the Boerse, and prices showed 
slight irregularity. The liquidation of heavy indus- 
trial stocks continued and most mining and utility 
issues also lost ground, but the changes were small. 
No change was to be noted Wednesday, for slight 
declines predominated in that session. Some of the 
German automobile stocks fell more drastically on 
realization sales occasioned by recent advances. 
After an irregular opening on Thursday, prices 
tended to improve on the Boerse. The gains sufficed 
to cancel most of the previous losses of the week, as 
heavy industrial stocks and mining issues chiefly 
were affected. The fixed-interest group was 
stagnant. A modest upswing took place yesterday 
owing to the renewal of the standstill accord. 


German Standstill Agreement 


XTERNAL short term creditors of German 
banks and industrial concerns concluded in 
Eerlin, Thursday, an agreement for a further ex- 
tension of the “standstill” arrangement which 
started soon after the world-wide depression began. 
It was disclosed at the meeting of banking represen- 
tatives from eight creditor countries that the Ger- 
man credits were reduced substantially during the 
last year, and when the annual standstill arrange- 
ment is renewed formally on Feb. 29 the reduction 
is expected to amount to 400,000,000 marks. The 
American participation was lowered to $162,000,000 
from $204,000,000, and a good part of the remaining 
figure is necessary to maintain ordinary commer- 
cial relationships. Other countries concerned in 
the arrangement are Great Britain, Holland, Swit- 
zerland, Sweden, France, Belgium and Czechoslo- 
vakia. Interest rates on the credits were maintained 
unchanged, despite the demand of the German cred- 
itors for a reduction. The remaining short term 
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credits extended by banks in all countries are esti- 
mated at 1,380,000,000 marks. 

In the deliberations just concluded at Berlin the 
banking representatives decided to place greater re- 
liance than heretofore upon tourist expenditures in 
the Reich for liquidation of the credits, and a new 
type of German mark, to be called the “travel 
mark,” was created. There are already some 16 vari- 
eties of external marks, and the addition of still 
another kind of German external exchange probably 
will not affect the situation much. Creation of the 
travel mark apparently is due to the Olympic Games 
which already are in progress in the Reich. Banks 
in all countries concerned in the new standstill 
agreement will have the privilage of supplying their 
own nationals with marks at any levels they con- 
sider advisable. It is estimated that reduction of 
the American credits by a further $40,000,000 to 
$50,000,000 will bring the total down to the indis- 
pensable minimum. The agreement now made in 
Berlin is for a period of one year, from Feb. 29. 


Conference of American Republics 


EASURES taken by President Roosevelt 
toward cementing the present peaceful rela- 
tions of all the twenty-one American Republics were 
made a matter of public record last Sunday, through 
publication of suggestions for a conference which 
were sent to the heads of the Latin-American coun- 
tries on Jan. 30. The reaction to the suggestion was 
favorable in all the countries concerned, and there 
is already a virtual assurance that the gathering 
will be held in Buenos Aires later this year. It ap- 
pears that Mr. Roosevelt was moved to take this 
step by conclusion of certain protocols relating to 
an exchange of prisoners taken in the Chaco war be- 
tween Bolivia and Paraguay. In his letter to the 
Argentine President, Augustin P. Justo, who took 
a prominent part in the Chaco peace arrangements, 
Mr. Roosevelt expressed the “sincere conviction that 
the moment has now arrived when the American 
Republics, through their designated representatives 
seated at a common council table, should seize this 
altogether favorable opportunity to consider their 
joint responsibility and their common need of ren- 
dering less likely in the future the outbreak or the 
continuation of hostilities between them.” It was 
urged especialy that an attempt should be made to 
avert a repetition of such disasters as the Chaco 
war. From Argentina, Brazil, Uruguay, Ecuador 
and other countries intimations already have been 
received that the suggestion is a most welcome one, 
and there is no doubt that the plan will be pushed 
to fruition. 

The letter sent by Mr. Roosevelt to the Argentine 
Executive is the most indicative of the missives. 
The suggestion was contained in that communica- 
tion that the American governments might assemble 
at an early date, in Buenos Aires, or in some other 
capital if the Argentine government preferred. The 
aim will be to determine how the maintenance of 
peace among the American Republics may best be 
safeguarded. Among the specific proposals are the 
prompt ratification of all the existing inter-Amer- 
ican peace instruments, the amendment of such in- 
struments, and the creation of new instruments. 
“These steps would advance the cause of world 
peace,” Mr. Roosevelt remarked, “inasmuch as the 
agreements which might be reached would supple- 
ment and reinforce the efforts of the League of Na- 
tions and of all other existing or future peace agen- 
cies in seeking to prevent war.” It was made clear 
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at the State Department in Washington that the ref- 
erence to the League of Nations was due to the fact 
that most Latin American countries are members of 
the League, and might otherwise gain the impression 
that a rival organization is intended. The agenda 
for the proposed general conference probably will be 
developed slowly on the basis of suggestions from 
all the countries concerned. It is maintained in 
Washington that the initiative for the actual peace 
formulae should lie with all the countries jointly, 
rather than with any one of them. In some of the 
Latin American countries the hope was voiced that 
President Roosevelt will be able to attend the 
gathering. 


Naval Deadlock 


RESH difficulties now are facing the representa- 
tives of the United States, Great Britain, France 
and Italy, who are conferring at London regarding 
possibilities of naval limitation. The general agree- 
ment on cruisers and minor craft reached ten days 
ago gave the gathering the appearance of swift prog- 
ress, although it was realized that the attitude of 
the Japanese, who withdrew on the issue of parity, 
would be conclusive. The questions of battleship 
tonnage limitations and of German participation in 
the conference next arose to plague the delegates, 
and there are no immediate signs of a break in the 
deadlock on these issues. It was understood that 
Great Britain and the United States were prepared 
to accept continuance of the 35,000-ton limit on bat- 
tleships, but French opposition developed on this 
point and also on the British suggestion that the 
Germans be invited. Early this week it was sug- 
gested at London that an agreement might be 
reached on the cruiser and other items which appear 
susceptible of reasonable arrangements. The French 
government apparently decided to take the issue out 
of the parley, for an appeal was made to Washington 
by the French Ambassador, Wednesday, for conces- 
sions in the American stand for 35,000-ton ships. 
But Ambassador Andre de Laboulaye promptly was 
informed that the views expressed at London by Am- 
bassador-at-large Norman H. Davis were quite rep- 
resentative of American opinion. Another perturb- 
ing report appeared on Thursday, to the effect that 
Italy may refuse to sign any naval agreement unless 
sanctions are first discontinued by the League 
States. In the end, the temporary solution may well 
be a mutual agreement by Britain and the United 
States. 


European Diplomacy 


XTENSIVE diplomatic conversations among the 
leading European chancelleries indicate that 
Austria once again is being made the pawn in the 
skillful game of checks and balances. Somewhat per- 
turbing is an apparent entry of Germany into these 
discussions, after a long period in which the Ger- 
mans seemed to be content to sit back and wait for 
plums to fall into their laps. Rome reports of last 
Saturday suggested that Italy now is convinced of 
the need for turning her attention more specifically 
to the European scene, and it was indicated on the 
same day that some leading Austrian officials had 
arrived in Italy for conversations. A meeting took 
place in Florence, Wednesday, between the Italian 
Under-Secretary for Foreign Affairs, Fulvio Suvich, 
and the Austrian Foreign Minister, Baron Egon 
Berger-Waldenegg. There were rumors, after this 
conference, that an Italo-German-Austrian under- 
standing was desired by Italy, and the reports 
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gained some credence because of Italian intimations 
that Rome would not oppose a German rearmament 
of the Rhineland zone. That the Reich is deeply in- 
terested in the newest developments was virtually 
confirmed Thursday, when it appeared that the Ger- 
man Ambassador to Italy, Ulrich von Hassell, was 
engaged in protracted conversations with Italian 
authorities. It is chiefly with respect to Austria 
that the two Fascist countries of Europe have 
clashed in recent years, and if any understanding 
now is reached it would probably relate mainly to 
that country. The French Parliament resumed this 
week its debate of the treaty with Russia, which 
would be an important link in the chain of steel 
being drawn around the Reich, but a vote on the 
issue is not expected until next Tuesday. 


Italo-Ethiopian War 


W PERKS of stalemate on the northern Ethiopian 

front have been terminated by a smashing 
Italian victory over Ethiopian forces under the com- 
mand of Ras Mulugueta, and the way now appears 
to have been opened for a fresh drive southward into 
the territory of Emperor Haile Selassie. This new- 
est development in the protracted attempt of Pre- 
mier Mussolini to gather the Ethiopian Empire 
under his colonial wing is of undoubted importance, 
but it is far from signifying the end of the war. The 
gains now being made by the Italians will have to 
be consolidated, and it has been characteristic of 
the Italian advance that the length of time required 
for consolidation increases in ratio to the depth of 
the penetration. Mistakes made in the disastrous 
Italian campaign of 1896 in the same territory thus 
are being avoided, but at the cost of a great deal of 
precious time and the expense that protracted war- 
fare necessarily involves. Behind the ridge now 
taken by the Italians lies a valley which must be 
crossed before the points are reached that repre- 
sented their greatest advances in 1896. In the 
south, meanwhile, the Italians found it advisable 
to withdraw their mobile divisions to a degree. The 
diplomatic scene in Europe apparently was un- 
changed, so far as the reaction to the war is con- 
cerned. In reply to an Italian protest against the 
mutual assistance agreement signed by Great 
Britain, France and other nations some weeks ago, 
the French government stated on Tuesday that it is 
“fully in accord” with the London government. The 
question of oil sanctions now reposes with the vari- 
ous member States of the League of Nations, and it 
will probably remain in eclipse for some time to 
come. 

Reports of the battle in northern Ethiopia were 
made available from Rome, last Sunday, and neutral 
press correspondents who viewed the fighting were 
permitted to make their own versions public on the 
same day. There were no important discrepancies 
in these accounts. Throughout the preceding week 
a bitterly contested battle raged for possession of 
the strategic Mt. Aradam, which was well fortified 
and held by approximately 80,000 Ethiopians. The 
Italian forces, almost as large, advanced slowly but 
steadily and finally routed the enemy last Saturday. 
Extensive artillery preparations by the Italian com- 
mander, General Pietro Badoglio, aided the invaders 
materially, while the Italian command of the air 
also was significant. The mountain was a strong 
base of operations for the Ethiopian troops, and they 
defended their positions stubbornly and with great 
tactical skill. Their retreat, moreover, appears to 
have been orderly,.for no claims were made by the 
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Italians of extensive captures of prisoners. Lsti- 
mates of conservative neutral observers are that 
5,000 Ethiopians were killed in this battle and 15,000 
wounded, against fewer than 500 Italians killed and 
1,000 wounded. Two large marauding armies of 
Ethiopians are in the area that is now more readily 
accessible to the Italians, and efforts promptly were 
instituted by the Italians to cut off their escape. 
The Ethiopian government contented itself with 
official statements that “skirmishes” took place on 
the northern front. 


Spanish Elections 


ATIONAL elections in Spain, last Sunday, re- 
sulted in huge gains for the Left front and an 
all but assured control of the next Cortes, or Parlia- 
ment, by the Spanish Socialists and their associates. 
The question of absolute control of the Cortes is to 
be decided in run-off elections on March 1, owing 
to uncertain contests for approximately 30 seats in 
the Parliament of 473 members. So strong was the 
Left showing last Sunday, however, that a new Cabi- 
net under the leadership of Manuel Azana, acknowl- 
edged Left leader, already has been instituted. The 
chief platform in the Left platform, moreover, 
already has been carried out, for orders were issued 
on Wednesday for the release of approximately 
25,000 political prisoners who were incarcerated be- 
cause of participation in the 1934 revolt. It is 
plain that the plebiscite will result in a decided 
swing toward radical doctrines in Spain, where only 
abortive attempts had been made of late toward 
carrying out the more drastic provisions of the Con- 
stitution adopted after the fall of the monarchy. 
In a sense the contest involved also the place of the 
Church in Spain, and it would not be surprising if 
some abrupt changes occurred in this connection. 

Conflicting claims of the Right and Left coalitions 
obscured the results of the balloting for a day, but it 
soon appeared that the radical groups had obtained 
the most votes and a probable working control of 
the next Cortes. Taking their cue from the Right 
coalition which achieved such a conspicuous suc- 
cess in the last election, all of the more important 
parties on both sides ranged themselves into two 
main factions. The fight was three-cornered, how- 
ever, for a government party refused to ally itself 
with either the conservatives or radicals. Some 25 
parties in all were represented in the election. The 
slow official tabulation of votes made it plain by 
Wednesday that the Left coalition would have at 
least 228 seats in the Cortes of 473 members, while 
officially confirmed Right victories totaled only 165 
on the same day. But even the first official returns 
gave assurance of a Left victory, and riotous demon- 
strations promptly were staged on Monday to obtain 
the release of the thousands of political prisoners. 
The temporary regime of Premier Manuel Portela 
found it necessary to declare a state of alarm, which 
is somewhat less stringent than a state of war, while 
a censorship also was imposed. 

Premier Portela was urged to resign, but hesi- 
tated for several days because of the threat of a 
military coup d’etat. The riots continued and in- 
volved virtually all important centers in Spain, with 
deaths numbering 138 by Wednesday. In order to 
avoid further internal strife, a rapid change of gov- 
ernment was effected on that day, with Senor Azana 
at the head of the new regime. Although Premier 
Azana is not a Socialist, he took a prominent part 
in the overthrow of the monarchy and has the con- 
fidence of the Left groups. Under the Spanish Con- 
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stitution it is necessary for the Cortes to pass am- 
nesty laws, but Premier Azana got around the prob- 
lem by granting “provisional” amnesty to 25,000 of 
the 30,000 political prisoners, only those sentenced 
to long terms being detained. The regime headed 
by Premier Azana is a coalition of Left and certain 
center groups, so that there is no doubt of Parlia- 
mentary ratification of the amnesty declaration 
when the Cortes assembles a month hence. But 
Premier Azana picked nine of his own Left Republi- 
can followers in forming the new government, and 
there is some uncertainty regarding the support of 
the Socialists in parliamentary tests on ordinary 
questions. The personnel of the new regime follows: 


Premier—MANUEL AZANA. 

State—AUGUSTO BARCIA. 

Interior—AMOS SALVADOR. 

Treasury—GABRIEL FRANCO. 

War—GENERAL CARLOS MASQUELET. 

Navy—JOSE GIRAL, 

Justice—ANTONIO LARA. 

Labor—ENRIQUE RAMOS. 

Education—MARCELINO DOMINGO. 

Public Works—SANTIAGO CASARES QUIROGA. 
Agriculture—MARIANO RUIZ FUNES. 

Industry and Commerce—PLACIDO ALVAREZ BUYLIA. 
Communications and Transport—MANUEL BLASCO GARZON. 


Chaco Conference 


OME new uncertainties have been introduced into 

the Chaco war situation by a revolt in Para- 
guay which was ostensibly directed against the 
arrangement for an exchange of prisoners taken by 
Bolivia and Paraguay during the long struggle. A 
quick change of government resulted Tuesday in 
Paraguay, after a military junta took things into 
its own hands in typical Latin American fashion. 
Whether this will endanger the Chaco conference 
results remains to be seen. The peace gathering at 
Buenos Aires recessed for an indefinite period on 
Feb. 14, soon after both the former contestants rati- 
fied a protocol for release of the remaining prisoners 
taken by Paraguay. After the earlier equal ex- 
change of prisoners, Paraguay still held some 25,000 
Bolivians, and the problem finally was settled by an 
agreement covering the maintenance of the captives 
under which Paraguay is to receive considerable 
é6ums of money. National elections are to be held 
this year in both Paraguay and Bolivia, and the 
Chaco peace conference wisely decided to adjourn 
until after such balloting showed the trend of politi- 
cal thought. Neither of the existing regimes at 
Asuncion or La Paz was inclined to undertake the 
commitments regarding frontiers and trade arrange- 
ments which must still be negotiated in order to 
conclude the struggle formally. In these circum- 
stances there was nothing left for the conference to 
do but adjourn. 

Accompanying these developments were rumblings 
of revolt in Paraguay. Colonel Rafael Franco, one 
of the Paraguayan war heroes of the struggle with 
Bolivia, was banished by President Eusebio Ayala 
cn Feb. 6, on a charge that Colonel Franco was 
fomenting a communist insurrection. It is not 
likely that Colonel Franco, as an army career man, 
really desired the introduction of communism in his 
country, but events show that the general charge 
of fomenting insurrection was justified. A mili- 
tary junta in Asuncion engineered a move against 
the Ayala government last Monday, and heavy fight- 
ing occurred in and around the government build- 
ings. For a day or two no news of any kind was 
permitted to be sent out of the country. It appears, 
however, that the military junta, composed largely 
of veterans of the Chaco war, gained complete con- 
trol by Tuesday night, and President Ayala then 





Financial 


Chronicle Feb. 22 1936 


placed his resignation in the hands of the leaders. 
Colonel Franco traveled by airplane from his exile 
in Buenos Aires to Asuncion, on Wednesday, and 
assumed control of affairs. He was made Pro- 
visional President by his military associates, and 
assurances were issued on Wednesday that all mili- 
tary forces had pledged loyalty to the new regime. 
The censorship was modified only to the extent of 
permitting versions of events prepared by the revo- 
lutionists to reach the outside world. Reports from 
Buenos Aires suggest that the nucleus of the rebel 
force was a group of 42,000 veterans of the Chaco 
conflict who demanded that the government “do 
something to take care of them.” 


Venezuela 


OTWITHSTANDING occasional riotous dis- 
turbances, remarkably little trouble and con- 
fusion has occurred in Venezuela since the death two 
months ago of the dictator, General Juan Vicente 
Gomez. Former War Minister Eleazar Lopez Con- 
treras was elected Provisional President on Dec. 31, 
and in general the rule of this former associate of 
General Gomez seems to have been satisfactory. 
But President Lopez clamped down a censorship on 
newspapers and proclaimed martial law as his first 
steps, and these measures resulted this week in the 
most serious disturbances of the new regime. Riot- 
ing developed on a large scale in Caracas, the capi- 
tal, last Saturday, and was continued throughout 
most of Sunday. The refusal of newspaper owners 
to publish their journals under the strict censorship 
occasioned much sympathy, and the strike quickly 
spread to other activities in the capital. Crowds 
gathered last Saturday before government buildings 
to protest against the censorship, and the incident 
assumed a grave aspect when soldiers fired at the 
demonstrators and killed five persons, while inflict- 
ing injuries upon 25 others. But order promptly was 
restored when the government announced that it 
had accepted the resignations of several officials 
who were believed to have been concerned in the 
orders for censorship and for the strict military 
control. The regime of President Lopez does not 
appear to have been threatened. A degree of censor- 
ship still prevails, but the newspapers resumed pub- 
lication last Monday. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 


shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 



































Rate tn Pre- Rate in Pre- 
Country | Effed Date vious Country | Effect Date vious 
Feb. 21| Established | Rate iFeb.21| Established | Rate 
Austria....| 344 |July 101935) 4 Hungary. . 4 Aug. 28 1935) 4 
Batavia ...| 4 July 11935) 4 Sc aihinie 3 Nov. 29 1935) 38 
Belgium...| 2 May 15 1935) 2 Ireland....| 3 June 30 1932) 3 
Bulgaria...| 6 Aug. 16 1935) 7 i sbeece 5 Sept. 91935) 4 
Canada....| 2% |Mar. 111935) .. ||Japan..... 3.65 |July 31933) 3 
Chile...... 4 Jan. 241935) 4% jiJava......]| 4% |June 2 1935 461 
Colombia..| 4 July 18 1933) 5 iJugosiavia .| 5 Feb. 11935) 6 
Czechoslo- Lithuania..j| 6 Jan. 21934) 7 
vakia....| 3 Jan. 11936) 3% ||Morocco...| 6 May 28 1935) 4 
Danzig * Oct. 211935) 6 Norway .. 3 May 23 1933) 4 
Denmark..| 334 |Aug. 21 1935) 2 Poland... 5 Oct. 25 1933) 6 
shan: a June 30 1932} 2 Portugal...f| 4 Dec. 13 1934) 5% 
Estonia....| 5 Sept. 25 1934) 5 Rumania..j| 3 Dec. 71934) 6 
Finland....| 4 Dec. 41934) 4 South Africa} 3 May 151933) 4 
France....| 3 |Feb. 61936) 4 Rr July 101935) 5% 
Germany ..| 4 Sept. 30 1932) 5 eden... 3 Dec. 11933) 3 
Greece ....| 7 Oct 131933) 7% Switseriand! 2 May 2 193 2 
Holland .. 2% 'Feb. 31936' 3 








Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16@54% as against 9-16@ 
54% on Friday of last week, and 9-16% for three- 
months’ bills as against 9-16% on Friday of last week. 
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Money on call in London on Friday was 4%. 
At Paris the open market rate remains at 3144% and 
in Switzerland at 234%. 


Bank of England Statement 


HE statement of the Bank for the week ended 
Feb. 19 shows another gain in gold, this time of 
£91,250 which brings the total again into new high 
ground at £201,312,504 in comparison with £193,- 
065,176. - At the same time circulation contracted 
£2,396 ,000 with the result that reserves rose £2,487,- 
000. Public deposits increased £100,000 and other 
deposits £3,673,849. The latter consist of bankers’ 
accounts which rose £4,002,694 and other accounts 
which decreased £328,845. The proportion of reserve 
to liabilities rose slightly to 41.65% from 41.04% a 
week ago, last year it was 49.25%. Loans on govern- 
ment securities fell off £470,000 and those on other 
securities rose £1,781,237. The “other’’ securities 
are discounts and advances which decreased £1,754,- 
469 and securities which ineresed £3,535,706. The 
discount rate did not change from 2%. Below we 
tabulate the different items in comparison with 
former years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
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Feb. 19 Feb. 20 Fed. 21 Feb. 22 Feb. 24 
1936 1935 1934 1933 1932 
£ £ £ £ £ 

ee $96,884,000 373,260,454/364,654,687/356,249,195/346,404,346 

Public deposits ate ciale 1,080,000] 26,304,211] 29,328,823] 26,184,171] 14,125,133 

Other deposits tai ins 143° 602,675) 135, 726,405|134.049,512|133.308,625| 100,122,413 

Bankers’ accounts. | 107,629,769 94,826,182] 98.267.926| 98,299,763] 67,924,058 

Other accounts _ - ‘972,906 40,900,223} 35,781,586] 35,008,862] 32,198,355 

Governm't securities} 78,720,001} 81,599,256] 73,337,032] 86,380,258] 33,675,906 

ties..... 29,752,523] 18,836,842| 20,912,055] 29,574,752] 48,813,862 

Disct. & advances.| 11,653,175| 6,997,552] 8,130,748] 11,948,353] 11,492,953 

<0 Et Oe 18,099,348] 11,839,290] 12,781,307 47.088, S08 37,320,909 

Reserve notes & ooin| 64,428,000} 79,804,722] 87,327,500] 61.733.664| 49,943,427 

Coin and bullion... -/201,312,504| 193,065,176 191,982,187|142,982.859|121.347,773 
Proportion of reserve 

Lie henalel 41.65% 49.25% 53.45 38.70% 43.71% 

| ines 2% 2% oa 2% 5% 





Bank of France Statement 


HE statement for the week ended Feb. 14 shows 
an increase in gold holdings of 112,416,677 francs. 
bringing the total up to 65,087,206,866 frances. Gold 
& year ago aggregated 81,891,299 ,283 francs, and the 
year before 74,434,915,823 frances. Credit balances 
abroad, bills bought abroad and advances against 
securities record decreases, namely 91,000,000 francs, 
5,000,000 francs and 45,000,000 francs, respectively. 
The Bank’s ratio is now 71.12%, compared with 
80.70% last year and 77.65% the previous year. 
Notes in circulation register a contraction of 558,- 
000,000 francs, bringing the total of notes outstand- 
ing down to 80,058,345,245 francs. <A year ago cir- 
culation stood at 82,078,835,905 francs and the year 
before at 81,086,746,265 francs. French commercial 
bills discounted show a gain of 16,000,000 frances and 
creditor current accounts of 344,000,000 frances. A 
comparison of the different items for three years 
appears below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
Jor Week Feb. 14 1936 | Feb. 15 1935 | Feb. 16 1934 
Francs Francs Francs Francs 
Gold holdings... _-. + 112,416,677)| 65,087 ,206 ,866/81,891,299,283/74,434,915,823 
Credit bals. abroad. —9 1,000,000 129,127,502 9,019,848 15,399,379 
a French commercial 
bills discounted _ _ + 16,000,000) 9,279,068,050) 3,568,120,740) 5,327,233,701 
b Bills bought abr’d —5,000,000} 1,309,685,918 950,748,241} 1,055,838,540 
Adv. against securs. 45,000,000} 3,284,363,597| 3,140,092,875| 2,999, 470, 793 
Note circulation....| 558,000,000 80, 058 ,345, "245 82. 078 ,835,905/81 ‘086, 746,265 
Credit.currentaccts.| +344,000,000/ 11,461, ‘806, 864/19,401, 240, 505/14,778, 269, "731 
Propor’n of gold on 
hand to sight liab. +0.29% 71.12% 80.70% 77.65% 








a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 


HE statement for the second quarter of February 
shows a slight increase in gold and bullion 
of 29,000 marks, bringing the total of gold up to 
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76,624,000 marks. Gold a year ago aggregated 
79,979,000 marks and the year before 333,307,000 
marks. An increase also appears in reserve in foreign 
currency of 80,000 marks, in silver and other coin 
of 23,432,000 marks, in notes on other German 
banks of 572,000 marks, in investments of 22,000 
marks, in other assets of 32,303,000 marks, and in 
other liabilities of 7,657,000 marks. The reserve 
ratio stands at 2.12%, as against 2.46% a year ago 
and 10.4% two years ago. Notes in circulation 
record a contraction of 71,167,000 marks, bringing 
the total down to 3,849,180,000 marks. Circulation 
last year stood at 3,437,043,000 marks and the 
previous year at 3,294,851,000 marks. Bills of 
exchange and checks, advances and other daily 
maturing obligations register decreases, namely 116,- 
830,000 marks, 7,912,000 marks and 4,794,000 marks, 
respectively. Below we furnish a comparison of the 
various items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
Jor Week Feb. 15 1936 | Feb. 15 1935 | Feb. 15 1934 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion... .-. + 29,000 76,624,000 79,979,000} 333,307,000 
Of which depos. abr’d| No change 20,264,000; 21,397, ‘000 22,624,000 
Reserve in foreign curr. -+ 80,000 5,316,000 4, ‘667, ‘000 10,052,000 
Bills of exch. and checks| —116,830,000/3,635,265,000/3, 574. 279, ‘000 2,675,608 ,000 
Silver and other coin... -+- 23,432,000} 230,656,000 "240.455, 283,494,000 
Notes on other Ger. bks. + 572,000 4,209 ,000 11,961,000 11,157,000 
Advances. ......-...-. — 7,912,000 45,978,000} 62,525,000 68,397,000 
Investments. ........-. +22, 664,237,000} 755,543,000} 652,042,000 
Other assets. ......... -+-32,303,000} 786,626,000} 646,725,000} 607,228,000 
Liabilities— 
Notes in circulation. ~~. . —71,167 ,000/3,849,180,000|3,437,043,000/3,294,851,000 
Other daily matur. oblig —4, "794. ‘000 605,505,000} 796,648,000} 426,135,000 
Other liabilities. ...... +7, ‘657, ‘000 273,042,000} 519,646,000} 243,148,000 
Propor. of gold & for’n 
_ curr. to note circula’n +0.04% 2.12% 2.46% 10.4% 





New York Money Market 


HANGES again were lacking in the New York 
money market this week. Little business was 
done, despite the churning stock market. The excess 
reserve total for the country now is $3,040,000,000, 
which gives no basis for any expectation of money 
rate increases. The Treasury sold last Monday an 
issue of $50,000,000 discount bills due in 273 days, 
and tenders accepted were at an average discount of 
0.078%. Bankers’ bill and commercial paper rates 
were maintained. Call loans on the New York 
Stock Exchange held to 34% for all transactions, 
whether renewals or new money, while time loans 
were 1% for all maturities up to six months. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 34 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. There has been 
no change in the market for time money this week. 
Some renewals have gone through on 6 months’ 
maturities at 1% but no new business has been 
reported. Rates are now quoted at 1% for all 
maturities. The market for prime commercial paper 
has been moderately active this week. The demand 
has been good and more paper could have been 
handled if it had been available. Rates are 34% 
for extra choice names running from four to six 
months and 1% for names less known. 


Bankers’ Acceptances 


HERE has been a fair amount of activity in the 
market for prime bankers’ acceptances this 
week, though trading has been restricted by a 
scarcity of prime bills. Rates are unchanged. Quo- 
tations of the American Acceptance Council for bills 
up to and including 90 days are 3-16% bid and 4% 
asked; for four months, 144% bid and 3-16% asked; 
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for five and six months, ?4% bid and 5-16% asked. 
The bill-buying rate of the New York Reserve Bank 
is 144% for bills running from 1 to 90 days, 34% for 
91- to 120-day bills, and 1% for 121- to 180-day 
bills. The Federal Reserve banks’ holdings of accep- 
tances decreased from $4,674,000 to $4,673,000. 
Open market rates for acceptances are nominal in so far 
as the dealers are concerned, as they continue to 
fix their own rates. The nominal rates for open 


market acceptances are as follows: 
SPOT DELIVERY 


—180 Days— -——150 Days— -——120 Days— 
Bid Asked Bid Asked Bid Asked 

Prime eligible bills........... 3% “% % % \% % 
Bid Asked Bid Asked Bid Asked 

} rime eligible bills ........... % \ % yy \y 


FOR DELIVERY WITHIN THIRTY DAYS 


ee ee PO ee eS {5% bid 
Lt? De Mc ncnatescsneasseonnnnantiaaabinnanat tine % bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for thev arious classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 


























Rate in 
Federal Reserve Bank Effect on Previous 
Feb. 21 Established Rate 
incite gishibiattdinindiedteel 2 Feb. 8 1934 2% 
gg EIRENE x 1% Feb. 21 2 
Philadelphia. 2 Jan. 17 1935 2hg 
i bewdinn cnibieetl 14% May 11 1935 2 
SR eae 2 May 9 1935 2 
EEE RESTART « 2 Jan. 14 1935 2 
EEG ES 2 Jan. 19 1935 2 
St Louis... “ 2 Jan. 3 1935 2 
ASR 2 May 14 1935 2 
Kansas City... dnl 2 May 10 1935 2 
i ie a ee 2 May 8 1935 2 
San Francisco............- 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange is now for the sixth consecu- 

tive week exceptionally firm in terms of the dol- 
lar, although during the past several days the average 
rate has receded somewhat, indicating perhaps a 
subsidence of European fears respecting the immediate 
future of the dollar. The European units in general 
are reflecting the strength in sterling. The French 
franc is ruling exceptionally steady, due largely to 
co-operative action between London and Paris. The 
range for sterling this week has been between $4.9734 
and $5.0014 for bankers’ sight bills, compared with 
a range of between $4.97% and $5.0214 last week. 
The range for cable transfers has been between 
$4.9774 and $5.003%, compared with a range of 
between $4.98 and $5.023% a week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open mar- 
ket gold price, and the price paid for gold by the 
United States: 

MEAN LONDON CHECK RATE ON PARIS 





Saturday, Feb. 15....-_-_-- 74.781 | Wednesday, Feb. 19... --- 74.733 
Bs BOM Bloccnoncss 74.754 | Thursday, Feb. 20... .--- 74.691 
Tuesday, Feb. 18_.___ --- 74.70 Friday, Bs Mla bie 74.75 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Feb. 15_....140s. 11144d. | Wednesday, Feb. 19..141s. 4d. 
Monday, Feb. 17_...140s. 11%d. | Thursday, Feb. 20..141s. 1d. 
Tuesday, Feb. 18_...141s. 2d. Friday, Feb, 21..14l1s. ld. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, Feb. 15...--.--- $35.00 | Wednesday, Feb. 19_..---- $35.00 
Monday, Feb. 17... .-.----- 35.00 | Thursday, Feb. 20... --.-- 35.00 
Tuesday, Feb. 18....-.-.--- 35.00 ' Friday, AE 35.00 


An outstanding feature relating to sterling and the 
general foreign exchange market at present is the 
French sterling loan agreement believed to have been 
concluded either on Friday or Saturday of last week. 
The loan had been under consideration for several 
weeks, although officia! quarters in London and 
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Paris refused to give out information respecting the 
negotiation and in one or two instances men in high 
authority denied that an agreement was being nego- 
tiated. The fu'l amount of the loan is not officially 
disclosed, but well-informed circles assert that the 
credit will amount to £40,000,000 and may even 
exceed that sum. The credit is for three months, 
renewable three times. 

On Monday an official announcement from Paris 
confirmed the conclusion of the loan and added that 
the Bank of England and the Bank of France had 
taken measures to avoid disturbance of exchange. 
This assurance confirms the belief entertained in 
foreign exchange circles that there will be no dis- 
closure of the methods of transfer, but bankers sus- 
pect that the promise not to disturb exchanges does 
not exclude the return of the dollar nearer to the old 
parity of sterling. The delay in the credit negotia- 
tion arose out of fear that transfer complications 
might unduly depress the pound because sterling 
would have to be sold against francs to get the money 
into France. It is confidently believed that the 
agreement does not involve any surrender by the 
British stabilization fund of gold already earmarked 
in Paris or any lending of gold by the Bank of France. 
It is considered probable, however, that there may 
be purchases of gold in the London open market 
through ordinary channels for French account. 

In Wednesday’s market the pound moved up 
sharply against the dollar, as compared with the 
two preceding days, and the market reported that 
some of the money which France had just borrowed 
in London was being taken to Paris indirectly, that 
is to say, it was being transferred into dollars and 
from dollars into francs. The purpose of such oper- 
ations is not clear unless it is to keep sterling down 
in relation to dollars and to bring francs up against 
American money. 

Paris dispatches on Wednesday stated, apparently 
on good authority, that there will be no physical 
transfer of sterling in connection with the French 
credit. It is understood that the Bank of France has 
given an undertaking to the Bank of England that 
t will maintain with it a balance in sterling or gold 
equal to the aggregate outstanding amount of the 
credit. If the French Treasury converts the sterling 
into francs it will be a purely nominal conversion 
between itself and the Bank of France. In other 
words, the Bank of France will borrow sterling from 
the French Treasury and lend francs to the Treas- 
ury. It is also understood that the Bank of France 
has given an undertaking to the British bankers to 
provide the necessary gold or sterling on maturity 
to repay British bankers. The huge credit, it is 
asserted, will have no effect on the foreign exchange 
market. 

There is only one certainty regarding these opera- 
tions and that is that neither the British nor the 
French financial authorities will give full publicity 
to them. The loan is intended to assist the French 
Treasury to meet current obligations until after the 
elections in the spring. 

Sterling is in demand from many quarters as funds 
seek the London market owing to disturbed politica] 
conditions on the Continent. Nevertheless, there 
is no longer any sign that money is leaving the New 
York market. Sterling futures, as well as the other 
high ruling European currencies, are at a slight dis- 
count in terms of the dollar. Money is steadily 
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moving into the New York market from London 
and the Continent, but at a much slower pace be- 
cause of the vast sums of European funds which 
have accumulated here during the past two years. 

The British investing public are turning more and 
more attention toward industrial issues and avoiding 
strictly investment classes of loans. This is taken to 
mean that there must soon be a hardening of money 
rates if investors are to be attracted. The British 
government by a recent issue of £27,000,000 214% 
bonds at 97 for the Railway Finance Corporation 
has fulfilled one of its promises made during the gen- 
eral elections to provide cheap financing for railroad 
developments. The procedure is similar to that 
adopted in an issue of £32,000,000 last July for the 
London Electric Transport Board for extensions of 
its system. In addition to the two Finance Corpora- 
tion loans, the Treasury issued last November £200,- 
000,000 of 214% funding loans. A considerable por- 
tion of each of these loans is believed still to be held 
by government departments and it is thought that a 
long period will be required, as well as a lowering in 
general business activity, before these loans can be 
distributed to the public. London financial circles 
are complaining that the Cabinet is presuming too 
much on the government’s credit. Business con- 
tinues at a high rate of activity in Great Britain and 
the speculative trend is sharpened by higher profits, 
bonuses and dividends. 

The new plans of the Treasury for promoting rail- 
road and utility service will take up some of the slack 
which has now become apparent in the building line. 
For the past several years building construction has 
been confined chiefly to the field of dwellings. The 
railroad improvements and electrification, as well as 
the vast sums which the government proposes to 
spend in the next few years in national defense 
preparations, will promote a great expansion in the 
heavy industries. This, too, will attract money 
away from gilt-edged issues into industrial shares. 

The Bank of England continues to buy gold and its 
total holdings are now at record high of £201,312,504. 
At the end of December the Bank’s total gold hold- 
ings amounted to approximately $1,648,000,000. 
This compares with $1,304,000,000, calculating the 
gold in dollars for both years at $35.00 an ounce. 
The circulation figures of the Bank of England are 
also running at much higher levels than in other years, 
due to increased business and enhancement of pur- 
chasing power of the British worker. 

Money in Lombard Street continues easy with rates 
unchanged from last week. Two-months’ bills are 
9-16%, three-months’ bills are 9-16% to %% and 
four- and six-months’ bills are 54%. Gold on offer in 
the London open market this week was as follows: 
On Saturday, £127,000; on Monday, £172,000; on 
Tuesday, £121,000; on Wednesday, £395,000; on 
Thursday, £248,000, and on Friday, £118,000. On 
Saturday last the Bank of England bought £1,280 in 
gold bars. 

At the Port of New York the gold movement for 
the week ended Feb. 19, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, FEB. 13-FEB. 19, INCLUSIVE 


Imports Exports 
$194,000 from Russia 


4,000 from Guatemala None 








$198,000 total 


Net Change in Gold Earmarked for Foreign Account 
Increase, $4,000 
Note—We have been notified that approximately $295,000 of gold was 
received at San Francisco from China. 
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The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal, or change in gold held ear- 
marked for foreign account. On Friday $3,400 of 
gold was received from Guatemala. There were no 
exports of the metal but gold held earmarked for 
foreign account increased $3,400. 

Canadian exchange during the week was quoted 
at a premium of 1-16% to 4%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was firm and in demand. Bankers’ 
sight was $4.9954@$5.0014; cable transfers, $4.9934 
@$5.003%. On Monday the pound was dull and 
easier. The range was $4.9834@$4.995% for bankers’ 
sight and $4.9814@$4.9934 for cable transfers. On 
Tuesday exchange on London was hesitant. Bankers’ 
sight was $4.9734@$4.98%; cable transfers, $4.97% 
@$4.99. On Wednesday sterling was in demand and 
firmer. The range was $4.9854@$4.995% for bank- 
ers’ sight and $4.9834@$4.9934 for cable transfers. 
On Thursday sterling was steady. The range was 
$4.9854@$4.9914 for bankers’ sight and $4.9834@ 
$4.9914 for cable transfers. On Friday sterling con- 
tinued relatively firm. The range was $4.98°4@ 
$4.991¢ for bankers’ sight and $4.9834@$4.9914 for 
cable transfers. Closing quotations on Friday were 
$4.9824 for demand and $4.99 for cable transfers. 
Commercial sight bills finished at $4.98%4, sixty- 
day bills at $4.9734, ninety-day bills at $4.97%, 
documents for payment (60 days) at $4.9734, and 
seven-day grain bills at $4.981%. Cotton and grain 
for payment closed at $4.9834. 


Continental and Other Foreign Exchange 


RENCH francs are firm owing to the stronger 

position of sterling and the active co-operation 
of the London authorities in steadying both sterling 
and francs with relation to each other. The new 
dollar parity of the franc is 6.63. The range this 
week has been between 6.665% and 6.6834, compared 
with a range last week of between 6.641% and 6.695%. 
There is nothing inherently new in the French 
economic situation or in the internal political align- 
ment. 

The credit arranged in London last week of £40,- 
000,000 to assist the French Treasury to meet its 
current obligations until after the elections has had 
some effect in restoring temporary confidence in the 
franc in Paris and other Continental markets. This 
credit agreement is discussed above in the resume of 
sterling exchange. It is understood that the credit, 
which will be drawn upon at short intervals, will carry 
a rate of 3%. The important consideration with 
respect to the loan for the benefit of the French 
Treasury is that the French government could not 
possibly obtain credit at home except at prohibitive 
cost. This condition bespeaks the lack of confidence 
felt by the French people themselves as to the sta- 
bility of the government or the prospect of an imme- 
diate upturn in general business. 

Aside from the fact that the French are recognized 
as a thrifty people with a hoarding complex which 
probably exceeds that of any other nation on the 
Continent, they are nevertheless naturally inclined 
to be genuine investors once their confidence in the 
safety of their capital is assured. Hoarding still is 
on the increase in France. According to the esti- 
mates of careful observers of this phase of French 
economy, more than 30,000,000,000 francs in notes 
of large denomination are stored away throughout 
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the country, and in addition 10,000,000,000 francs of 
gold. It is also believed that much of the gold re- 
posing in the London vaults is held for French ac- 
count. In addition to this hoarding, a large amount 
of French money is undoubtedly invested in British 
and American securities. A great part of the gold 
which came from France to the United States in the 
past few years was attracted here in search of security 
and investment. The present Sarraut Cabinet, re- 
garded as a temporary expedient until the elections 
in the spring, is the 100th ministry since the estab- 
lishment of the Republic in 1871. The frequent 
changes of ministry are largely responsible for the 
modern hoarding and transfer of funds to other 
markets. 

The German mark is nominally quoted higher as 
the German exchange control regulates the mark with 
reference to the movements of neighboring Conti- 
nental currencies. The current statement of the 
Reichsbank shows gold holdings of 76,624,000 reichs- 
marks. Gold and bullion of the Bank shows little 
change from week to week, as during the past months, 
and the ratio hovers around 2%. No satisfactory in- 
formation regarding the real financial condition of the 
Reich is made public. It is believed that the gold 
reserves are manipulated and are much larger than 
given out in the Reichsbank statements. The weekly 
gold and bullion stock of the Reichsbank for many 
months has been around $33,000,000, compared with 
$1,685,000,000 in 1913 just before the World War. 
The dollars are on the basis of new dollar valuation 
of gold at $35.00 an ounce. Aside from the gold in 
the Reichsbank, gold has been held by Germany’s 
four small private note issue banks, the privileges of 
which expired on Dec. 1 1935 and which are now in 
liquidation. ‘These banks are believed to have pos- 
sessed 53,000,000 richsmarks in gold, which com- 
pares with current Reichsbank gold and bullion hold- 
ings of 76,624,000 reichsmarks. ‘These reserves are 
understood to have been turned over to the Gold 
Discount Bank ‘“‘in trust’? for the present. It is 
known that in 1935 Germany showed total gold im- 
ports of 111,300,000 marks and exports of 33,700,000 
marks. Net imports were 77,600,000 marks. The 
Reichsbank’s reserves increased only approximately 
4,000,000 marks throughout the year. Sales of gold 
for industrial purposes were negligible. Much specu- 
lation has arisen as to where the remaining gold, 
approximating perhaps 50,000,000 to 60,000,000 
marks, rests. It is hinted that a special gold fund 
against emergency exists somewhere. It would seem 
logical that all or the greater part of the gold of the 
private issue banks now deposited ‘‘in trust”? should 
be turned over to the Reichsbank. Will it find its 
was into the hidden gold reserve? 

The following table shows the relation of the lead- 
ing currencies still on gold to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
france (franc).......--- 3.92 6.63 6.66% to 6.6834 
Belgium (belga)......--- 13.90 16.95 17.01 to17.07 
RE Sa: 5.26 8.91 8.03 to 8.05 
Switzerland (franc)... .- 19.30 32.67 33.03 to 33.08% 
Holland (guilder)......-_- 40.20 68.06 68.56 to 68.75 


The London check rate on Paris closed on Friday 
at 74.75, against 74.80 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.6714, against 6.6714 on Friday of 
last week; cable transfers at 6.6714, against 6.6814; 
and commercial sight bills at 6.6414, against 6.6514. 
Antwerp belgas closed at 17.02 for bankers’ sight 
bills and at 17.03 for cable transfers, against 17.03 
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and 17.04. Final quotations for Berlin marks were 
40.63 for bankers’ sight bills and 40.64 for cable 
transfers, in comparison with 40.66 an 40.67. Italian 
lire closed at 8.02 for bankers’ sight bills and at 
8.03 for cable transfers, against 8.03 and 8.04. Aus- 
trian schillings closed at 18.99, against 19.00; ex- 
change on Czechoslovakia at 4.1914, against 4.1914; 
on Bucharest at 0.77144, against 0.7814; on Poland 
at 19.09 against 19.11; and on Finland at 2.21, 
against 2.2114. Greek exchange closed at 0.95 for 
bankers’ sight bills and at 0.951% for cable transfers, 
against 0.95 and 0.95%. 


siintiltttle 
XCHANGE on the countries neutral during the 
war is firm in sympathy with the firmer quota- 
tions for sterling and French francs. Despite the 
fact that Holland business is showing hardly any 
signs of improvement, money rates in Amsterdam 
continue to show ease. The private discount rate 
is now quoted at 7%% against 114% on Feb. 10. The 
buying rate on prime guilder acceptances has been 
cut from 1%% to 1%. Despite the lower rates in 
the money market, it is doubtful if the Bank of The 
Netherlands will make any further change in its re- 
discount rate, which was decreased on Feb. 3 to 
244% from 3%. There is at all times a vast amount 
of private money held in Amsterdam and the Amster- 
dam market has never been able to absorb these 
funds. This fact accounts for the extremely easy 
money rates in the face of either business boom or 
depression and the failure of the home economic situa- 
tion to show any improvement. At present the 
Amsterdam Bourse is extremely active. The buying 
consists largely of American shares and securities. 
principally steel, copper and rails. 

Bankers’ sight on Amsterdam finished on Friday 
at 68.63, against 68.69 on Friday of last week; cable 
transfers at 68.64, against 68.70, and commercial 
sight bills at 68.61, against 68.67. Swiss francs 
closed at 33.021 for checks and at 33.03) for cable 
transfers, against 33.04 and 33.05. Copenhagen 
checks finished at 22.27 and cable transfers at 22.28, 
against 22.32 and 22.33. Checks on Sweden closed 
at 25.72 and cable transfers at 25.73, against 25.77 
and 25.78, while checks on Norway finished at 25.06 
and cable transfers at 25.07, against 25.12 and 25.13. 
Spanish pesetas closed at 13.83 for bankers’ sight 
bills and at 13.84 for cable transfers, against 13.83 
and 13.84. 

wisasdiailien 


XCHANGE on the South American countries is 
generally firm in sympathy with sterling. The 
South American countries are making steady progress 
in releasing exchange from undue restrictions. Dis- 
patches from Buenos Aires pointed out recent action 
of the government has made further progress in 
releasing exchange remittances. Following protracted 
negotiations with a group of directors of British-owned 
railways in Argentina, the government has fixed the 
rate of exchange for railway remittances at 15.75 
pesos to the pound for the entire year 1936. This 
compares with the hitherto ‘‘official’”’ rate of 15 pesos 
to the pound sterling, and a free market of about 
18 pesos to the pound. Early in February the Cen- 
tral Bank of Argentina fixed its rediscount rate at 
314%. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.28 for bankers’ sight bills, against 
33.26 on Friday of last week; cable transfers at 333, 
against 33%. The unofficial or free market close 
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was 27.65@27%4, against 27.65. Brazilian milreis, 
official rates, are 834 for bankers’ sight bills and 
8.56 for cable transfers, against 834 and 8.54. The 
unofficial or free market close was 5.80, against 
5.75. Chilean exchange is nominally quoted on the 
new basis at 5.19, against 5.19. Peru is nominal at 
25.10, against 25.32. 


———- oe -—- 


XCHANGE on the Far Eastern countries is firm 
and steady, reflecting the trend of sterling. 
London observers in commenting on the statement of 
Secretary Morgenthau last week admitting that ap- 
proximately $10,000,000 of gold earmarked for for- 
eign account represented transfers of claim on the 
metal to China in payment for American silver pur- 
chases there, assert that the statement and transfer 
have important significance, indicating China’s de- 
sire to be in a strong position with funds of gold or 
its equivalent. The market is interested to know 
how subsequent purchases of silver by the United 
States from China are treated. As China is now off 
the silver standard, there is no reason for the country 
to return to the old standard unless it is unable to 
sell the large stock of metal still held. There is no 
doubt that China will obtain gold for her superfluous 
silver wherever possible, although the opportunities 
for its disposal are now exceedingly limited. There is 
no longer any inducement to smuggle silver to the 
outside market, as the price cannot be maintained 
except by purchases for account of the United States 
Treasury at figures much higher than the normal 
market price. The Chinese government is, therefore, 
in a dilemma, as the vast population will adhere to 
silver as a token of wealth, while at the same time the 
government's new arrangements for anchoring note 
circulation to sterling must be maintained for some 
time as the complete nationalization of silver in 
China is a practical impossibility. 

Closing quotations for yen checks yesterday were 
29.14, against 29.20 on Friday of last week. Hong 
Kong closed at 33.10@33%, against 33.10@331,; 
Shanghai at 3014@303%, against 30.05@3014; Ma- 
nila at 5044, against 5014; Singapore at 58.60, 
against 58144; Bombay at 37.70, against 37.78: and 
Calcutta at 37.70, against 37.78. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Feb. 20 1936, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1936 1935 1934 1933 1932 
£ £ £ £ £ 

England...| 201,312,504) 193,065,176] 191,982,187] 142,982,859] 121,347,773 
France a...| 520,697,655) 655,138,394) 595,479,326) 650,560,808] 590,518,450 
Germany b 2,818,000 2,938,750} 15,495,800) 39,213,350} 43,706,700 
Spaio.....- 90,125,000; 90,729,000} 90,467,000) 90,354,000} 89,942,000 
42,575,000) 62,927,000} 76,575,000} 63,263,000} 60,854,000 
Netherlands| 55,894,000) 67,870,000} 69,450,000) 85,636,000) 71,800, 

Nat. Belg 97,237,000; 72,523,000} 78,154,000) 74,743,000} 72,465,000 
Swizterland 46,947,000} 69,032,000) 67,548,000} 88,965,000} 62,377,000 
Sweden -. 23,875,000; 16,017,000} 14,566,000} 11,440,000} 11,437,000 
Denmark 6,555,000 7,395,000 7,398,000 7,399,000 8,160,000 
Norway 6,602,000 6,852,000 6,574,000 8,015,000 6,559,000 
Total week. |1,094,638,159)1,244,487,320/1,213,871,313/1,262,572,017/1,139, 166,923 
Prev. week.'1,093,198,125'1,244,542,682°1,223,121,201'1,254,333,343'1,131,458,634 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,011,950. 


Foreign Exchange Raies 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
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different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
FEB, 15 1936 TO FEB. 21 1936, INCLUSIVE 


















































Noon Buying Rate for Cable ny A Agta York 
Country S. ue Value in United States M 
Fed. 15 | Feb. 17 | Feb. 18 | Fed. 19 | Fed. 20| Fed. 21 
$ $ $ $ $ $s 
Austria, schilling..... .189766* .189800*| .189583*% .179700% .189833*| .189833¢ 
Belgium, belga...... "170407 | .170433 | .170058 | .170276 | .170323 | .170261 
Bulgaria, lev........ '013700* .012750*% .012833*| .012666% .013000*| .013033* 
041953 1935 | 041857 | .041916 | .041935 | .041921 

Denmark, krone. .... "223254 | 222908 | .223316 | .222704 | .222550| . 

, pound steri’g 5.000673 |4.992142 |4.981666 |4.989333 |4.987232 |4.987589 

_markka......| ‘022062 | .022060 | .021970 | .022030 | .022020 | .022030 
France, franc. ~~ "066827 | .066675 | .066752 | .066780 | .066744 
Germany, a: 406728 | .405757 | .406163 | . é 
Greece, drachma.....| .009517 | .009500 ) .009512 | .009505 | .009515 | .009515 
Holland, guilder....., .687 .686871 .685492 .686114 .686371 .686230 
Hungary, pengo...... .297750* .297875*| .297250* .297500* .297125*| .297500* 
Italy, lira. seiil * '080335* _080266* .080310% .080285*| .080315* 
Norway, krone...... 251175 | .250808 | .250262 | .250625 | .250550 | .250637 
Poland, sloty........| . 191000 | .190960 | .190660 | .190780 | .190880 | .190840 
Portugal, escudo..... ‘045560 | 045416 | .045366 | .045520 | .045358 | .045510 
Rumania, leu........| .007590 | .007650 | .007620 | .007650 | .007580 | .007530 
Spain, peseta. "138439 | 138407 | .138153 | .1 .138357 | .138285 
Sweden, krona. .257727 | .257384 | .256816 | .257170 | .257137 | .257183 
Swtiserland, franc...| .330592 | .330557 | .329950 .330407 | .330246 
Yugoslavia, dinar....| .023250 | .023237 | .023175 | .023187 | .023200 | .023200 
China— 
Chefoo (yuan) dol’r, .298750 | .299375 | .299791 | .299375 | .299375 | .299375 
Hankow/(yuan) dol’r, 299166 | _299791 | . "299791 | .299791 | .299791 
Shanghal (yuan) "298593 | 299218 | .299531 | .299166 | .299166 | .299166 
Tientsin(yuan) dol’r, .299166 | .299791 | .300 "299791 | .299791 | .299791 
Hong Kong, dollar.| 327812 | '328281 | |327187 | .327343 | .327340 | .327656 
India, ‘377210 | .376985 | .376190 | .376560 | .376625 | .376655 
Japan, yen ..| .291645 | 291440 | .290815 | .291015 | .290890 | .291075 
Singapore (8. 8.) dol’r; .585000 | .585000 | .583750 | .583875 | .584187 | .584375 
Australasia— 
Australia, pound. .... '3.982968*9.978375%|3.967375* 3.973750*|3.971625*|3.973625* 
New Zealand, pound -'4.009062* 4. Oosia%e, 998750* 4.004375 *4.005625*4.005000* 
South Africa, pound... 4.947500*/4.935250*14.925000*4.935750*14.931458*4.932708* 
North America— 
Canada, dollar... ... 1.001432 |1.001380 |1.000000 |1.000568 |1.000710 |1.000859 

On icicintitninel "999200 | .999200 | .999200 | .999200 | .999400 | .999200 
Mexico, peso (silver).| _277675 | _277675 | .277675 | .277675 | .277675 | .277675 
N D , dollar; .999000 | .998875 | .997500 | .998062 | .998187 | .998312 
Sout 
Argentina, peso...... .333175*| .832625* .332300*| .332625*| .332525*| .332575* 
Brasil, miireis.......| . 084700* "082750* .083000* .083000*| .083000*% .083000* 
Chile, peso _..| .050950% .050950* .050950* .050950% .050950% .050950* 

, peso -802500* .802500* .802500*% .802500*| .802500* .802500* 
Colombia, peso. ..... -584000*| .584000*| .584800% .584800*| .584800*) .584000° 


























* Nominal rates: firm rates not available. 


The Supreme Court and the Tennessee 
Valley Authority 


The importance of the victory won by the govern- 
ment in the decision handed down by the Supreme 
Court, on Monday, in the case of the Tennessee Val- 
ley Authority should not be over-estimated. By 
agreement between counsel, the issue before the 
Court was narrowed to embrace only the question of 
the constitutional right of the United States to con- 
struct and operate the Wilson Dam, at Muscle 
Shoals on the Tennessee River, and to sell the power 
produced at the dam through the Alabama Power 
Co., part of whose transmission lines and other 
property the Authority had contracted to purchase. 
The Court found no difficulty in holding that the 
construction of the dam and power plant was a 
lawful exercise of the constitutional power of the 
United States to regulate commerce, which includes 
navigation, and to provide for the national defense, 
and that the electric energy generated at the dam 
was property of which the United States had a 
constitutional right to dispose. Since the Constitu- 
tion gives to Congress the right to dispose of the 
territory “and other property” of the United States, 
but is silent regarding the method of disposition, the 
particular method, provided it is appropriate, in the 
public interest, and not violative of the rights of the 
States, may be determined by Congress, and no con- 
stitutional objection was found to a contract with 
the Alabama Power Co. for the use of its transmis- 
sion lines and other facilities as a means of reaching 
a market. 

Beyond this narrow ruling, however, the Court did 
not go. It agreed with the Circuit Court of Appeals 
that “the pronouncements, policies and program” 
of the Authority and its directors, “their motives 
and desires, did not give rise to a justiciable con- 
troversy save as they had fruition in action of a 
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definite and concrete character constituting an ac- 
tual or threatened interference with the rights of 
the persons complaining.” The argument that the 
government could not use the energy generated at 
the dam to carry on “competitive commercial enter- 
prises . .. having no relation to the purposes for 
which the Federal government was established” was 
dismissed as irrelevant, since no such business, in- 
dustry or manufacture is now being engaged in. The 
only question was “as to the acquisition of the trans- 
mission lines as a facility for the disposal” of the 
“mechanical energy, incidental to falling water at 
the dam, converted into the electric enerzy which 
is susceptible of transmission.” “The question of 
the constitutional right of the government to acquire 
or operate local or urban distribution systems,” the 
Court also declared, “is not involved. We express 
no opinion as to the validity of such an effort, as 
to the status of any other dam or power development 
in the Tennessee Valley, whether connected with or 
apart from the Wilson Dam, or as to the validity 
of the Tennessee Valley Authority Act or of the 
claims made in the pronouncements and program of 
the Authority, apart from the question” involving 
the particular provisions of the contract with the 
Alabama Power Co. 

These are important reservations and disclaimers. 
They limit the decision to the constitutionality of a 
particular dam and the disposition by contract of 
the electric energy there generated. A clear warn- 
ing is given against drawing any inferences regard- 
ing any other dam in the Tennessee Valley or any 
other activities of the Authority in connection with 
it. Yet the pronouncements of the Board of Direc- 
tors, as set out in its annual reports or embodied 
in the pleadings and findings in the case, were shown 
by Associate Justice McReynolds, in a vigorous dis- 
senting opinion, to go far beyond the points which 
Chief Justice Hughes emphasized. The scheme was 
widely heralded as one which would provide a 
“vardstick” for measuring the fairness of rates 
charged by other power companies. “In formulating 
and going forward with the power policy,” one of the 
reports declared, “the Board was considering that 
policy as a permanent and independent commercial 
function.” Again, “when we carry this program into 
every town and city and village and every farm 
throughout the country, we will have written the 
greatest chapter in the economic, industrial and so- 
cial development of America.” Further, in estab- 
lishing its power policy the Board was not consider- 
ing the disposal of “prospective increases in electric 
power to be unavoidably created in excess of some 
governmental requirement. It was considering the 
matter from the standpoiit of the successful estab- 
lishment and permanent operation of an independent 
and well-rounded government-owned electric distri- 
bution system and the general service, social and 
industrial planning and development of the Ten- 
nessee Valley region as a whole.” 

Such claims are more than justified by the terms 
of the statute creating the Authority. In addition 
to national defense, improvement of navigation and 
flood control, the announced purposes of the Act 
include “agricultural and industrial development,” 
without specification of the area in which such de- 
velopment shall be carried on. Section 5 of the Act 
authorizes the Board of Directors “to contract with 
commercial producers for the production of such 
fertilizers or fertilizer materials as may be needed 
in the government’s program of development and 
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introduction in excess of that produced by the gov- 
ernment’s plants,” “to arrange with farmers and 
farm organizations for large-scale practical use of 
the new forms of fertilizers under conditions permit- 
ting an accurate measure of the economic return 
they produce,” and “to co-operate with national, 
State, district or county experimental stations or 
demonstration farms” for the use of such fertilizers 
during an experimental period. The manufacture 
and sale of fixed nitrogen and other fertilizers or 
fertilizer materials at Muscle Shoals are expressly 
authorized, with further authority to alter or im- 
prove existing plants and to construct new ones. 

The Act further declares, in Sec. 11, that the 
power projects authorized by the Act “shall be con- 
sidered primarily as for the benefit of the people of 
the section as a whole, and particularly the domestic 
and rural consumers, ... and accordingly that sale 
to and use by industry shall be a secondary purpose,” 
the industrial demand being utilized principally to 
secure such a load factor and such revenue as will 
“nermit domestic and rural use at the lowest pos- 
sible rates and in such manner as to encourage in- 
creased domestic and rural use of electricity.” If 
any of the power supplied under contracts is resold 
for profit, the rates for such resale may be pre- 
scribed by the Board. 

The broad social purposes of the undertaking, as 
set out in Sections 22 and 23 of the Act, are so spe- 
cific and at the same time so amazing that they may 
well be quoted substantially in full. “To aid further 
the proper use, conservation and development of 
the natural resources of the Tennessee River drain- 
age basin, and of such adjoining territory as may 
be related to or materially affected by the develop- 
ment consequent to this Act, and to provide for the 
ceneral welfare of the citizens of said areas, the 
President is hereby authorized, by such means or 
methods as he may deem proper within the limits 
of appropriations made therefor by Congress, to 
make such surveys of and general plans for said Ten- 
nessee basin and adjoining territory as may be use- 
ful to the Congress and to the several States in 
guiding and controlling the extent, sequence and na- 
ture of development that may be equitably and eco- 
nomically advanced through the expenditure of pub- 
lic funds or through the guidance or control of pub- 
lic authority, all for the general purpose of foster- 
ing an orderly and proper physical, economic and 
social development of said areas.” In conformity 
with these general purposes, the President is to rec- 
ommend to Congress such legislation as will bring 
about, in the areas referred to, not only “the maxi- 
mum amount of flood control” and “the maximum 
development of said Tennessee River for navigation 
purposes,” but also “the maximum generation of 
electric power consistent with flood control and 
navigation, the proper use of marginal lands, the 
proper method of reforestation of all lands in said 
drainage basin suitable for reforestation, and the 
economic and social well-being of the people living” 
in the region specified. 

When the Supreme Court, in confining its atten- 
tion to the Wilson Dam and the sale of the power 
there generated, found authority for both in the 
constitutional right of Congress to provide for the 
national defense, regulate commerce and navigation, 
and dispose of property belonging to the United 
States, it narrowed its consideration to the smallest 
possible ground on which a decision favorable to 
the government could be based. On every other 
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point the Tennessee Valley Authority Act remains 
to be adjudicated, and on every other point, it may 
be added, there is grave constitutional doubt. 
Neither national defense nor the regulation of com- 
merce and navigation give any warrant, to the lay 
mind, for government production of fertilizers, and 
the Court has already held that the regulation of 
agriculture is a State and not a Federal function. 
Ii “the proper use of marginal lands,” reforestation, 
or “the economic and social well-being” of a regional 
population are matters having any connection with 
national defense, the improvement of navigation, 
flood control or the disposition of national property, 
it can be only because words and phrases have no 
longer the plain meanings they have customarily 
borne. The various provisions of the Act are in 
terms declared to be separable, and some may stand 
though others fall, but sooner or later the Court 
will have to decide whether the Act, under the guise 
of establishing a dam and power plant for limited 
purposes which have been adjudged constitutional, 
does not in fact contemplate industrial, business and 
social activities for which there is no constitutional 
warrant whatever. 

Meantime, of course, the decision is being hailed 
by New Deal supporters as a great victory, and they 
may be expected to use it to encourage the prosecu- 
tion of other power projects on the assumption that 
what can be done at Muscle Shoals can be done 
elsewhere. It is open to question, however, whether 
any of the projects thus far proposed offers pre- 
cisely the same conditions as the one at Muscle 
Shoals, and the warning of Chief Justice Hughes 
which we have quoted should not be taken lightly. 
Fortunately, the wholesale invasion of private busi- 
ness and industry for which the Act provided an en- 
tering wedge receives no sanction from the Court, 
and for that measure of assurance, negative though 
it may be, the country may well be grateful. 


Why Not Government Ownership? 


With the exception of a small minority, the Amer- 
ican people are opposed to government ownership 
and operation of industries. That small minority, 
however, is aggressive, and its efforts are centered 
first upon the railroads. With our railway systems 
nationalized, it is the aim of this minority to extend 
government ownership to coal production and other 
industries, until finally the country is established 
under a socialistic regime. Since it is from this 
minority that much of the hostile criticism of the 
railroads emanates, the question of “Why Not Gov- 
ernment Ownership?” is back of nearly every rail- 
way question which reaches public attention. 

The efficient, low-cost service for which the Amer- 
ican railroads are noted has been developed under 
private ownership and management. American rail- 
way service is excelled by the railway service of no 
other country, a statement that cannot be challenged 
successfully. It is extremely doubtful whether rail- 
way service such as our people now enjoy could be 
long maintained if our railroads were taken over by 
the government. 

The experience other countries have had with gov- 
ernment-operated railroads does not encourage be- 
lief in the idea that governments can operate rail- 
roads more efficiently or more economically than 
private managements. The latest reports available 
in this country on foreign railroads show that, de- 
spite higher rates, and service poorer than that in 
most instances furnished by the privately owned 


Chronicle 


1177 


railroads of the United States and Great Britain, 
government railroads are a heavy burden upon the 
taxpayers. The government railroads of thirteen 
large countries of the world operated at an out-of- 
pocket loss in the latest year for which reports have 
been received in this country. In the other four of 
the seventeen large countries having government 
railroads, the railroads show deficits when proper 
allowance is made—as must be made on privately 
owned railroads—for the cost of construction or ac- 
quisition and the cost of improvements and exten- 
sions. It should be borne in mind that the bonds is- 
sued to raise money for the acquisition of American 
railroads by the government would bear interest 
that would have to be paid out of either net earnings 
oy taxes. 

The experience we have had in this country with 
government operation of other important services 
bears out the evidence from abroad that government 
ownership is costly. 

A desire for government ownership of railroads 
implies dissatisfaction with the existing system of 
private ownership and management under regula- 
tion by public agencies. Any dissatisfaction with the 
present system that may exist is based upon mis- 
understanding, for the railroads are now giving 
excellent service at rates which, considered in the 
light of operating costs, are remarkably low. Gov- 
ernment ownership could give the American public 
neither better nor cheaper railway service. 


Another Pan-American Conference 


The historical record of conferences between the 
United States and the republics of Latin America 
has not been, on the whole, a distinguished one. The 
causes are obvious. Latin American culture is 
largely alien to American thought and interest, and 
a meeting of minds has not been easily achieved. Few 
Americans, notably government officials, speak 
Spanish or Portuguese or understand either lan- 
guage perfectly when spoken, and a diversity of 
tongues is always an obstacle to common under- 
standing. Neither politically, economically or so- 
cially is Latin America a unit, and the rival interests 
of large and small States, or of States highly devel- 
oped and others still relatively backward, are no 
more readily harmonized in Central or South Amer- 
ica than they are in Europe. There is a widespread 
feeling in Latin America, moreover, that the United 
States, as the predominant Power in the two con- 
tinents, is in fact less willing to co-operate than its 
pre-conference declarations might lead one to sup- 
pose, and that a conference is likely to prove so un- 
evenly balanced as to make agreement upon funda- 
mentals difficult. As a result, neither the resolu- 
tions adopted nor the policies agreed upon have as 
a rule turned out to be of great practical importance 
for Latin America or for the relations between Latin 
America and the United States. 

Whether the conference which President Roose- 
velt has proposed will afford a new pattern depends, 
accordingly, upon the success with which traditional 
and familiar obstacles are met and overcome. The 
identical letters which Mr. Roosevelt has addressed 
to the heads of the Latin American States strike a 
new note in their exclusive emphasis upon joint ac- 
tion for the maintenance of peace. Taking as a text 
the protocols of agreement which have ended, or at 
least appear to have ended, the Chaco war between 
Bolivia and Paraguay, Mr. Roosevelt voices his “sin- 
cere conviction” that the American republics 
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“should seize this altogether favorable opportunity 
to consider their joint responsibility and their com- 
mon need of rendering less likely in the future the 
outbreak or the continuation of hostilities between 
them, and by so doing serve in an eminently practical 
manner the cause of permanent peace on this West- 
ern continent. If the tragedy of the Chaco can be 
considered as having served any useful end, I be- 
lieve,” he continues, “such end will lie in our joint 
willingness to profit from the experience learned 
and to exert our common endeavors in guarding 
against the repetition of such American disasters.” 

He accordingly suggests a conference at Buenos 
Aires or, if preferred, at some other capital, to con- 
vene at an early date. As to the means of safe- 
guarding peace, he suggests as alternatives “the 
prompt ratification of all of the inter-American 
peace instruments already negotiated,” “the amend- 
ment of existing peace instruments in such manner 
as experience has demonstrated to be most neces- 
sary,” and “perhaps... the creation by common 
accord of new instruments of peace additional to 
those already formulated.” He expresses the opin- 
ion, further, that these steps “would advance the 
cause of world peace, inasmuch as the agreements 
which might be reached would supplement and re- 
inforce the efforts of the League of Nations and of 
all other existing or future peace agencies in seeking 
to prevent war.” “A personal interchange of views 
between the Presidents of the American republics,” 
instead of correspondence through the usual diplo- 
matic channels, seems to him to be warranted be- 
cause the questions at issue are of “vital concern.” 

One naturally inquires whether Mr. Roosevelt, in 
proposing a conference, means only to call attention 
again to the policy of the “good neighbor” which 
he announced early in his Administration, or 
whether he perceives, in Europe or elsewhere, pos- 
sibilities of danger against which the American 
States would do well jointly to guard. If the danger 
principally in mind is a possible recurrence of war 
in South or Central America, it should be apparent 
by this time that neither the Kellogg Pact nor trea- 
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ties providing for arbitration of disputes will pre- 
vent any Power from going to war if it feels that it 
has a grievance which only war can dispose of, or 
covets some gain which only war can give. Even the 
United States has not ratified the compulsory arbi- 
tration treaty which its delegates, in company with 
those of other Latin American countries, signed in 
1929, and the Chaco war went on for several years 
without regard to any treaty obligations or the 
opinion of other nations. 

The reference to the League of Nations raises a 
number of questions. If the agreements which may 
be made at the proposed conference are to “supple- 
ment and reinforce the efforts of the League... 
in seeking to prevent war,” they must, it would 
seem, so far harmonize with the Covenant as to offer 
no impediment to League policies. The policy of the 
League, as everybody knows, is now concerned al- 
most exclusively with the application of economic 
sanctions, and while not all has been done as yet 
that may be done in that direction, the results to 
date, as far as preventing war is concerned, are ex- 
actly nil. Indeed, the danger of spreading the Italo- 
Ethiopian war beyond its present limits has obvi- 
ously increased in proportion as sanctions have been 
imposed and others threatened. If Mr. Roosevelt’s 
object, in proposing a conference, is to “supplement 
and reinforce” the League, he must be prepared to 
exert his influence to obtain from the conference an 
assurance of such joint action as the League will ap- 
prove. What that would mean in practice cannot be 
doubted. American neutral policy would be shaped 
to meet the policies of the League, and American 
neutral trade would have to accommodate itself to 
League sanctions for whose enforcement the League 
relies mainly upon Great Britain and France. The 
whole question of American neutrality, in other 
words, is involved in the decisions of the conference 
if co-operation with the League is what the confer- 
ence is to have in mind. 

There is the further question of the Monroe Doc- 
trine. Washington dispatches have indicated some 


(Continued on page 1196) 


Gross and Net Earnings of United States Railroads for the 
Calendar Year 1935 


Last year was a period of fairly steady and gen- 
eral business improvement, and in the light of the 
modest progress from the depths of the depression it 
is now possible to gain some general idea of the 
position of the railroads of the country. The chief 
transportation agencies suffered inordinately dur- 
ing 1932 and 1933 from the business prostration, 
while additional inroads on railroad earnings were 
made by the steady increase of motor and other com- 
peting modes of transport. In 1934 a very small 
improvement finally appeared in rail earnings, and 
that gain was extended in 1935. This fact is heart- 
ening in itself, but it is somewhat less comforting 
to view the actual figures and the comparisons of 
earnings with the years before the depression 
eripped the country in its iron vise. The contrast 


in this case is still perturbing, for it shows that the 
carriers actually have made only a small start 
toward the increase in earnings which must be real- 
ized if additional financial difficulties are to be 
avoided. 

The railroads found it necessary in 1935 to rely to 
an increasing degree upon the heavy bulk freight 


that can be shipped best and most cheaply by rail. 
Fortunately, a material increase in such traffic re- 
sulted from the business improvement, and the rails 
also gained somewhat in their transportation of 
other freight. But motor transportation of freight 
and passengers gained materially and took much 
traffic from the railroads. Airplane and coastwise 
shipping facilities likewise made inroads on the rail- 
roads. It must be noted, moreover, that for all 
practical purposes the motor carriers were virtually 
unregulated during almost all of the year. The 
problem occasioned by the motor truck and bus com- 
petition finally was recognized by Congress through 
passage of the Motor Carrier Act, which became law 
on Aug. 9 1935. Owing to a filibuster in the final 
sessions of the last Congress, funds were not voted 
for administration of the law by the Interstate Com- 
merce Commission, which had to struggle along in 
a halting fashion. But there is no doubt that the 
measure soon will be implemented properly, and this 
will be a satisfactory development not only for hold- 
ers of railroad securities but also for the public 
generally, since increased safety and stability of 
motor operation will follow. 
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Other aspects of Federal regulation and interven- 
tion in the railroad transportation business lend 
themselves both to favorable and unfavorable con- 
sideration. The railroads gained to a degree, 
especially in the final six months of last year, from 
the temporary rate increases in certain commodities 
granted by the Interstate Commerce Commission 
and in effect during the latter part of the year. It 
is to be hoped that these concessions will be ex- 
tended, for the railroads are badly in need of the 
revenues. Decidedly adverse to the railroads, on 
the other hand, was the enforced re-establishment 
of railroad wages at the full levels of the most pros- 
perous years the country ever has known. There 
was no extension of the temporary wage reductions 
permitted in the depths of the depression, and the 
successive restorations of 5% each were duly carried 
out. The result was to add materially to the operat- 
ing expenses with which the railroads already were 
burdened unmercifully. Also significant was the 
enactment and subsequent overthrow by the Su- 
preme Court of the railroad pension law, which 
would have saddled further heavy charges on the 
carriers. But the Administration promptly moved 
to attain the same end at the expense of the rail- 
roads through enactment of a measure for railroad 
pensions payable from Treasury funds. It is in- 
tended to burden the railroads with special taxes to 
make up the sums, and if that procedure is held 
constitutional new charges will be added to those 
already borne too plentifully by the chief carriers. 

It is in the light of these general factors that the 
railroad situation must be judged. Obviously, any 
further business improvement will be sure to reflect 
itself in new increases of railroad revenues. But 
the position is still precarious, and any reference 
to the numerous railroad applications for reorgan- 
ization under Section 77 of the bankruptcy laws 
lustrates the difficulties. Gross earnings of the 
railroads of the country moved up last year to 
$3,445,521,612 from $3,267,164,788, an increase of 
$178,356,824, or 5.46%. Operating expenses, for 
reasons already indicated, unfortunately absorbed 
by far the greater part of this increase. Such operat- 
ing costs mounted to $2,586,047,664 from $2,433,- 
619,451, an addition of $152,428,213, or 6.26%. In 
these circumstances, net earnings, before the deduc- 
tion of taxes, increased only to $859,473,948 from 
$833,545,337, or by $25,928,611, equal to 3.11%. 
Reference to the carrier revenues in 1929 will show 
the extent of the decline suffered. In that year, 
eross revenues totaled no less than $6,339,246,882, 
or almost twice the amount recorded last year. Net 
earnings in 1929 were $1,798,200,253, or more than 
twice the amount now recorded for 1935. In the 
following tables we show the totals for 1935 as 
compared With 1934, both for the full,annual periods 
and for the first six months and second six months, 














separately : 

Jan. 1 to Dec. 31— 1935 1934 Inc. (+) or Dec. (—) 
Mileage of 144 roads... -.. 237,659 238,960 —1.301 0.54% 
Gross earnings........-- $3,445,521,612 $3,267,164,788 +-$178,356,824 5.46% 
Operating expenses... -. 2,586,047,664 2,433,619,451 +152,428,213 6.26% 
Ratio of exps. to earnings. 75.06% 74.49% +0.57% 

Net earnings.........- $859,473,948 $833,545,337  +$25,928,611 3.11% 

First 6 Months Second 6 Months———— 
1935 1934 1935 1934 
Gross earnings. .-.... $1,632,996,080 $1,627,736,490 $1,812,525,532 $1,639,428,298 


Operating expenses.. 1,256,596,332 1,209,743,285 1,329,451,332 1,223,876,166 
Net earnings. .-.-- $376,399,748 $417,993,205 $483,074,200 $415,552,132 





It is noteworthy that segregation of the last year 
into two half-yearly periods discloses a much greater 
improvement in the final half than in the first half. 
Contributing to the change was the general business 
improvement which finally assumed impressive pro- 


Chronicle 


1179 


portions in the latter half of 1935, and the tempo- 
rary freight rate increases which were effective 
throughout the final half of 1935. Some special cir- 
cumstances were important in this connection. The 
motor manufacturing industry advanced the date 
for its annual displays of new models by two months, 
so that the annual upswing occasioned in business 
by the preparations for this occurrence and by the 
orders for new automobiles was thrown more heavily 
into last year than ordinarily would be the case. 
Coal transportation also was increased sharply by 
severe cold that gripped the country beginning last 
December. But the adverse weather conditions that 
started then took their toll in increased operating 
costs. In the early months of 1936 the weather con- 
ditions became more sharply unfavorable, and the 
tremendous snowfalls and intense cold that covered 
the entire country will cut the net earnings to some 
degree. During 1935, however, the country con- 
tinued as a general thing its recovery from the de- 
pression and such additional and artificial hin- 
drances as the drought of 1934 and the crop and 
animal restriction programs of the Administration. 
One factor that began to make its appearance 
last year deserves especial consideration at this 
time. We refer to the refunding by the sound rail- 
roads of existing funded debt which bears high or 
relatively high coupons. With confidence of the 
investment community somewhat increased after the 
severe shock administered by the course of the de- 
pression and the currency tampering of the Admin- 
istration, it finally was found possible for the rail- 
roads to take some advantage of the low general 
level of money rates. Refunding of bond issues that 
carry fairly large coupons was started and may be 
expected to continue in 1936 in an ascending scale, 
unless further unfortunate monetary moves are 
made in Washington. The Reconstruction Finance 
Corporation, which came to timely aid of the car- 
riers as the depression started, extended its enor- 
mous facilities to the railroads in this connection. 
Some curious controversies developed as to railroad 
financing because of this intervention, but these dis- 
putes were always temporary, and as a rule the 
best results for the railroads themselves were aimed 
at by all concerned. It is evident, as this is written, 
that a good deal can be accomplished toward lower- 
ing the funded debt charges of the railroads by re- 
funding of callable or maturing bond issues, and 
there are signs of great activity in this direction. 
Turning now to the month-by-month comparisons 
of railroad gross and net earnings during last year 
with calendar year 1934, we find that the course was 
quite in line with what might have been anticipated. 
Comparisons during the early months of 1935 with 
the same periods of 1934 actually were adverse for a 
time, largely because of the temporary improvement 
in business during the first months of 1934. Gross 
earnings started to improve, however, and finally 
topped those of the similar months of 1934. But 
net earnings made an unfavorable comparison, and 
for the entire first half of the year a sizable decrease 
was noted in comparison with the same period of 
1934. This trend slowly was righted during the 
latter half of last year. There was no repetition of 
the serious and devastating drought conditions of 
1934, so that the comparison of month-by-month fig- 
ures became especially favorable as the summer pro- 
eressed. The extensive business improvement of last 
autumn continued this favorable trend, and the 
fortunate comparison for the final six months of 
1935, as against the like period of 1934, not only 
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made up the deficiency in net earnings noted during 
the first half but made possible at least a modest 
gain for the year as a whole. In the following table 
we furnish comparisons of the monthly totals for all 


of 1935 and 1934: 
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Gross Earnings Length of Road 
Month 
Inc. (+) or Per 

1935 1934 Dec. (—) Cent 1935 1934 

> $ s Miles Miles 
January....| 263,877,395] 257,728,677| +6,148,718) +2.39) 238,245) 239,506 
February ...| 254,566,767] 248,122,284) +6,444,483) +2.60) 238,162) 239,433 
March. ..... 280,492,018] 292,798,746) —12,306,728| + 4.20) 238,011] 239,246 
April. .....-. 274,185,053] 265,037,296] +9,147,757| +3.45| 237,995) 239,129 
 _——s 279,153,707| 281,642,980} 2,489,273}; 0.88] 237,951] 238,980 
Geliveceoed 280,975,503] 282,406,506; 1,431,003; —40.51 7,800} 239,020 
St hiecoen 274,963,381] 275,610,064 —646,683| —0.23] 237,700) 239,000 
August... .. ,293,606,520] 282,324,620) +11,281,900) +4.00) 238,629) 238,955 
September -.| ,306,566,997| 275,158,450} +31,408,547/ +11.41) 237,431) 238,819 
..| 340,591,477] 292,495,988] +48,095,489) +16.44) 237,385) 238,791 
November --| ,300,916,282] 256,637,723) +44,278,559) +17.25) 237,306] 238,668 
ber...' 295,880,873] 257,201,455! +38,679,418! +15.04! 237,074| 238,436 

Net Earnings Inc. (+) or Dec. (—) 

Month ~— 

1935 1934 Amount + Per Cent 
; eae $51,351,024 $62,258,639 —$10,907,615 —17.5 
PERC GRES « ecocccece 54,896,705 59,927,200 —5,030,495 —8.3 
Bd oc éavenseesd 67,659,321 83,942,886 —16,283,565 —19.40 
, SELES 65,305,735 65,252,005 + 53,730 +0.08 
itd cnbieectuddds 70,416,370 72,083,220 —1,666,850 —2.31 
eee 64,920,431 74,529,254 —9,608,823 —12.89 
Pi bnbooviviccunves 57,478,685 67,586,762 —10,108,077 —14.96 
Bt itaceneoumet 72,794,807 71,686,657 + 1,108,150 +1.55 
September.......-.-. 88,955,493 72,390,908 + 16,564,585 + 22.88 
EES 108,551,920 81,039,275 + 27,512,645 +33.95 
November. .......- 82,747,438 60,061,636 + 22,685,802 +37.77 
December 70,445,503 62,786,896 + 7,658,607 + 12.20 

















As might be expected, tendencies in the basic 
industries of the country furnish ample indications 
of the factors affecting railroad earnings. In taking 
the statistics relating to the basic industries as the 
measure of the status of trade and business, one 
naturally turns first to the figures regarding the 
production of iron and steel. Here we find a very 
marked improvement. The production of steel 
ingots during the calendar year 1935 reached 
33,425,576 gross tons as compared with only 
25,599,118 gross tons in 1934. This is an increase 
of 30% over the previous year and the highest 
annual ingot output, according to the American 
Iron and Steel Institute, since 1930. Extending the 
comparison back to, and including, 1929, it is found 
that 22,594,079 gross tons were produced in the cal- 
endar year 1933; 13,322,833 tons in 1952; 25,192,715 
tons in 1931; 39,286,287 tons in 1930, and no less 
than 54,312,279 tons in 1929. In the case of iron, 
according to the figures compiled by the “Iron Age,” 
the make of pig iron in 1935 aggregated 21,007,802 
eross tons (the largest annual output since 1930) 
as compared with only 15,911,188 gross tons in 1934; 
13,212,785 tons in 1933; 8,686,445 tons in 1932; 
18,275,165 tons in 1931; 31,399,105 tons in 1930, and 
42,285,759 tons in 1929. As to the production of 
coal, we find that though the production of bitumi- 
nous coal was on a greatly increased scale as com- 
pared to the output in the preceding year, it still 
fell far below the production in the best of earlier 
years. The statistics compiled by the United States 
Bureau of Mines show that 367,980,000 tons of soft 
coal were mined in 1935 as against only 359,368,000 
tons in 1934; 333,630,533 tons in 1933, and 309,- 
709,872 tons in 1932, but comparing with 382,089,000 
tons in 1931, 467,526,000 tons in 1930, and with no 
less than 534,988,593 tons in 1929. In the case of 
Pennsylvania anthracite, the output in the calendar 
year 1935 fell very much below that in the preceding 
year, though still showing an increase over 1933 and 
1932, the figures for each year back to, and includ- 
ing, 1929, being as follows: 51,003,000 tons in 1935; 
57,168,000 tons in 1934; 49,541,000 tons in 1933; 
49,855,221 tons in 1932; 59,646,000 tons in 1931; 
69,385,000 tons in 1930, and 73,828,000 tons in 1929. 
In other words, in the earlier years production was 
on a much larger scale. 
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Turning now to another great basic industry—the 
manufacture of motor vehicles—we find, as might be 
expected, very gratifying improvement, the produc- 
tion of automobiles in 1985, according to the statis- 
tics compiled by the Bureau of the Census, having 
been not only on a greatly increased scale as com- 
pared with the previous year, but the largest in the 
industry since 1929. The comparisons back to and 
including that year are as follows: 4,009,496 cars 
in 19385; 2,753,111 cars in 1934; 1,920,057 cars in 
1933; 1,370,678 cars in 19382; 2,389,738 cars in 1931; 
3,354,870 cars in 1930, and 5,358,420 cars in 1929. 
Improvement, though by no means of such marked 
degree, was also shown in the building industry. 
According to the figures compiled by the F. W. 
Dodge Corp., construction contracts awarded in the 
37 States east of the Rocky Mountains in the 12 
months of 1935 represented a money outlay of 
$1,844,544,900 as compared with only $1,543,108,400 
in the 12 months of 1934, but $1,255,708,400 in the 
12 months of 1933, and only $1,351,158,700 in the 12 
months of 1932, but comparing with $3,092,849,500 
in the year 1931; $4,523,114,600 in 1930, and $5,750,- 
790,500 in 1929. The monthly average of the con- 
tracts awarded in 1935 was $153,712,075, whereas in 
1934 the monthly average was only $128,666,000, an 
increase for 1935 of more than 8%. Only in January 
and February did awards decline below the $100,- 
000,000-mark, and in October and December the 
total reached $200,585,700 and $264,136,600, respec- 
tively. The pronounced improvement in the build- 
ing trade was naturally reflected in the lumber in- 
dustry, with which it is so closely allied, lumber 
production in 1935 reaching 9,756,689,000 feet for 
658 mills as compared with but 8,152,175,000 feet 
for 676 mills in 1934; 7,887,918,000 feet for 676 mills 
in 1933; 5,772,613,000 feet for 604 mills in 1932, and 
9,275,809,000 feet for 599 mills in 1931, but in 1930 
and 1929 the output aggregated, respectively, 14,259,- 
762,000 feet and 18,656,465,000 feet, both in the case 
of 679 mills. 

In contradistinction to the substantial increases 
noted above in the basic industries, we find when 
we turn to the grain traffic over Western roads that 
not only did the movement in the year under review 
fall considerably below the very small movement of 
the previous year, but was the smallest recorded in 
any recent year. The shrinkage was entirely due 
to the very greatly diminished corn movement, the 
receipts at the Western primary markets in the case 
of all the other staples having been in greater or less 
degree larger than in 1934. This was particularly 
true in the case of wheat. The receipts of wheat 
at the Western primary markets in the 52 weeks of 
1935 aggregated 224,774,000 bushels as against only 
206,558,000 bushels in the corresponding 52 weeks 
of 1934; the receipts of corn aggregated ‘only 117,- 
784,000 bushels as against 192,480,000 bushels, and 
the receipts of oats reached 94,092,000 bushels as 
compared with only 51,429,000 bushels. Adding 
barley and rye—the receipts of which were 63,872,000 
Cushels and 17,494,000 bushels, respectively, as com- 
pared with only 62,785,000 bushels and 16,463,000 
bushels—total receipts at the Western primary mar- 
kets for the five cereals, wheat, corn, oats, barley 
and rye, combined, were only 518,016,000 bushels 
in 1935 as against 529,715,000 bushels in 1934; 658,- 
574,000 bushels in 1933 ; 552,290,000 bushels in 1982; 
752,259,000 bushels in 1931; 883,587,000 bushels in 
1930, and no less than 954,540,000 bushels in 1929. 
In the following table we give the details of the 











Volume 142 Financial 


Western grain movement, in our usual form, for 
the 52 weeks of 1935 and 1934: 





Jan. 1 to Flour Wheat Corn Oats Barley Rye 

Dec. 28— (Bbdis.) (Bush.) (Bush.) (Bush.) (Bush) ) (Bush.) 

1935.... 9,284,000 21,002,000 32,819,000 17,740,000 8,083,000 5,313,000 

1934.... 8,932,000 23,432,000 59,477,000 14,343,000 10,480,000 8,686,000 
a 

61,524,000 5,318,000 26,138,000 22,876,000 4,868,000 

Tid -. ‘eeecee 42,661,000 16,167,000 8,185,000 23,407,000 3,162,000 
Duluth— 

i: etenaen 19,438,000 483.000 14,967,000 8,613,000 3,162,000 

ces dee 23,073,000 4,295,000 2,085,000 5,760,000 932,000 
Mtlwaukee— 

1935.... 917,000 4,390,000 5,441,000 2,045,000 17,392,000 167,000 

1934.... 761,000 4,362,000 8,469,000 2,067,000 17,675,000 456 ,000 
Toledo— 

cde:  : daiseieeh 11,886,000 1,574,000 4,877,000 157,000 96,000 

Tiina. @noeee 11,339,000 1,564,000 4,980,000 278,000 180,000 
Detrott— 

inten . 6enpecs 1,392,000 255,000 912,000 1,138,000 605,000 

etn bhed *.. “encooks 1,256,000 513,000 798,000 1,023,000 378,000 
Indtanapoitse & Omaha— 

1935... 34,000 23,067,000 23,877,000 12,364,000 35,000 893,000 

a 21,460,000 37,655,000 7,680,000 26,000 1,325,000 
St. Louts— 

1935.... 5,758,000 14,166,000 11,129,000 5,827,000 1,717,000 159,000 

1934.... 5,995,000 18,011,000 14,256,000 4,900,000 1,149,000 226,000 
Peorta— 

1935.... 1,867,000 1,192,000 14,786,000 2,187,000 3,058,000 2,148,000 

1934.... 2,004,000 1,545,000 15,392,000 2,064,000 2,877,000 1,106,000 
Kansas 

1935.... 740,000 46,890,000 17,965,000 3,804,000 ...... ca««an~ 

1934.... 606,000 38,728,000 25,150,000 1,992,000  ...-. -u«««- 
St. Joseph— 

iihen  eesesé 4,374,000 2,202,000 2,349,000 .nc-2 cuccce 

Tienes. ‘eaeeLt 3,541,000 5,807,000 1,850,000 2422-2 <nnue~ 
Witchtla— 

ibe . eheeeé 14,011,000 214,000 98,000 ...... 2,000 

Tit,  eneeee 16,212,000 1,304,000 207 ,000 3,000 2,000 

itieade,  eeseee 1,442,000 1,721,000 784,000 803,000 81,000 

bed:  wseeosd 938,000 2,431,000 278,000 107 ,000 10,000 
Total ali— 


1935....18,600,000 224,774,000 117,784,000 94,092,000 63,872,000 17,494,000 
1934. ...18,298,000 206,558,000 192,480,000 51,429,000 62,785,000 16,463,000 


As it happens, too, the grain movement at the sea- 
board not only fell below even the very small move- 
ment in 1934, but reached the lowest level in all 
recent years, thus showing most graphically the great 
falling off which has occurred in the export demand 
for grain. These seaboard grain receipts include 
the movement to Montreal as well as to United 
States ports. For the 52 weeks of 1935 the receipts 
at the seaboard aggregated only 114,295,000 bushels 
as against 114,602,000 bushels in the previous year; 
126,900,000 bushels in 1933; 208,016,000 bushels in 
1932 ; 228,049,000 bushels in 1931; 177,253,000 bush- 
els in 1930, and 221,457,000 bushels in 1929, as will 
be seen by the subjoined table: 


GRAIN AND FLOUR RECEIPTS ws OTT tai PORTS FOR 52 WEEKS. 
Recetpts of— 1935 193 1933 1932 1931 

Flour. ..... barrels. 13,165,000 13, 457 ,000 14,988,000 16,291,000 22,969,000 
Wheat... .. bushels. if oe 000 87,591,000 113,075,000 167,010,000 185,757,000 
573,000 9,362,000 7,171,000 8,440,000 3,225,000 

379, 5,140,000 12,464,000 13,145,000 
3,205,000 889,000 8,519,000 23,142,000 
3,065,000 625,000 11,583,000 2,780,000 


Total grain...... 114,295,000 114,602,000 126,900,000 208,016,000 228,049,060 


The Western livestock traffic also was on a 
greatly reduced scale as compared with the preced- 
ing year, when the movement was considerably 
larger than in 1933. The improvement in 1934, how- 
ever, had but little significance, as it followed a fall- 
ing off in all other recent years. During 1935 the 
receipts at Chicago comprised only 89,941 carloads 
as against 145,870 carloads in 1934; 145,489 carloads 
in 1933; 149,714 carloads in 1932; 196,443 carloads 
in 1931; 204,828 carloads in 1930, and 221,328 car- 
loads in 1929. At Kansas City the receipts in 1935 
embraced only 47,256 carloads as against 73,581 car- 
loads in 1934; 50,428 cars in 1933; 61,890 cars in 
1932; 72,825 cars in 1931; 87,537 cars in 1930, and 
97,673 cars in 1929, while at Omaha the receipts were 
but 29,493 cars as compared with 47,454 cars in 
1934; 41,849 cars in 1933 ; 51,140 cars in 1932; 74,405 
cars in 1931; 81,351 cars in 1930, and 81.953 cars 
in 1929. 

Coming now to the cotton traffic in the South, 
this fell far below that of the previous year so far 
as the overland movement of the staple is concerned, 
but was very much larger than in 1934 in the case of 
the receipts at the Southern outports. Gross ship- 
ments of cotton overland were only 787,321 bales in 
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1935 as against 816,231 bales in 1934, but comparing 
with only 651,667 bales in 1933; 472,476 bales in 
1932; 758,888 bales in 1931, and 721,304 bales in 
1930. Back in 1929 the overland movement reached 
913,635 bales. Receipts of the staple at the Southern 
outports reached 6,154,501 bales in 1935 as against 
enly 5,153,627 bales in 1934, but comparing with 
8,498,089 bales in 1933; 9,342,444 bales in 1932; 
7,806,305 bales in 1931; 8,340,401 bales in 1930, and 
no less than 8,662,715 bales in 1929, as is shown in 
the table we now introduce: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 1 TO 
DEC. 31 1930 TO 1935, INCLUSIVE 


























Full Year 
Ports 

1935 , 1934 ) 1933 ) 1932 1931 , 1930 
Galveston.......... 1.452.743] 1,387.422| 2, 145,047/ 2,244,719] 1,751,168) 1.422.990 
Houston, &c........ 1,586 .829| 1.357.221|3.020.216/ 2.990.525 2.959.521|2.951.411 
Corpus Christi...... 313.122] 302,031| 447'769| 327.801| 421.980| 595.775 
Beaumont........... 30:733| 4. 10':907| 36.652} 18.847] 19.225 
New Orleans........ 1,639,303, 1,335.920' 1.766.935) 2,403.914/ 1.316.026) 1,453.403 
Mobile ecenisdseeel. Gane 195, 279.791| 473.688) 466,280) 494,257 
Pensecola.......<.<- 123,667) 109.995) 138,284) 140,916 85.371 55.208 
a 296,.617| 146,911) 215,774 214.423 400.597| 684,232 
PURER « -atesceasél | webdod 14,942 31,624 48,614 11,588 48,900 
DET Gteebccecoce! embeadl «mecesll shiekal\eeeeesl anteee!l seen 
Charleston.......... 224.179| 153.170] 201.680| 174.133] 144,106] 345.372 
Lake Charles........ 57.930| 57.859| 136.661| 161.637] 63.715| 38.404 
Wilmington. ........ 22'527| 21.4291 35,3981 69.374] 54.408] 60,688 
eae a eee Ce ae Bee! Sa | ee 
aaa 44.042} 57.679} 50.952| 52.302} 91.269) 170.111 
Jacksonviile......... 4.151}  8.400| 17.051] 13.746] 21.449 
Nase foc 6,154,501'5,153,627/8,498,089! 9,342,444|7,806,305/8,340,401 





Perhaps, however, the very best index of trade 
and business conditions in the year under review 
is to be found in the statistics showing the loading 
of revenue freight on the railroads of the United 
States, which furnish, as it were, a sort of composite 
picture of the general traffic and revenues of the 
roads. These figures, as collected by the Car Service 
Division of the American Railway Association, 
show that 31,518,372 cars were loaded with revenue 
freight during the 52 weeks of 1935 as against only 
30,845,960 in the 52 weeks of 1934 (an increase of 
2.2%); 29,220,052 cars in 1933, and but 28,179,952 
cars in 1932, but comparing with 37,151,249 cars in 
1931; 45,877,974 cars in 1930, and no less than 
52,827,925 cars in 1929. In the following table we 
give the details regarding the separate items going 
to make up the grand totals: 


LOADING OF REVENUE FREIGHT ON THE RAILROADS OF THE 
UNITED STATES FOR 52 WEEKS 
































(Number of Cars) 
1935 1934 1933 | 1932 1931 

Grain and grain products..| 1,577,155| 1,645,893] 1,660,416] 1,653.381| 2,024,394 
eth pete 714'523| 11074.457| 886.819] 949/287] 1.162.060 
ce. ee 6,147.373| 6.135.428] 5,694,644] 5.338.938] 6°493.200 
ee ec et 345'895| °333'017| 298'257| 223'766| °324'743 
Forest products.......... 382'940| 1,148'929] 1,100'817| 899.198] 1.471.398 
a pa i 993.1711 °793'169| 743206] 210'367| ‘874.673 
Merchandise, L. GC. L..~-| 8,121'743| 8.241.390] 8.445.635] 9,069.736/10,948.873 
Meetihae®.......... 12'235'572|11.473.677|10.390.258| 9'835.279/13.851 908 

eS oe 31,518,372'30,845,960129.220,052 28,179,952'37,151.249 





When we come to deal with the separate roads 
and systems, the large part played by heavily in- 
creased operating expenses is very plainly disclosed. 
While the list of roads showing increases in gross 
earnings of more than $500,000 is a long one and 
embraces roads of all classes and in every section 
of the country, the list of roads showing increases 
in net earnings above that amount is comparatively 
short, embracing but 24 roads in all. Among the 
roads distinguished for increases in both gross and 
net earnings alike the following are the most con- 
spicuous: The Pennsylvania RR., with $24,143,487 
increase in gross earnings and $7,011,140 increase 
in net earnings; the Great Northern, reporting $10,- 
435,981 increase in gross and $8,984,947 gain in net; 
the New York Central, with $15,108,098 increase in 
gross earnings and $2,082,127 gain in net earnings 
(these figures cover the operations of the New York 
Central and its leased lines; including the Pitts- 
burgh & Lake Erie, the result is a gain of $16,816,949 
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in the gross and of $2,993,395 in the net) ; the South- 
ern Pacific, showing an increase in gross earnings of 
$13,877,119 and of $3,610,215 in the net; the Louis- 
ville & Nashville, with $5,732,063 increase in gross 
and $1,266,981 gain in net; the Pere Marquette, with 
$3,880,892 gain in gross and $2,169,565 increase in 
net, and the Elgin Joliet & Eastern, reporting 
$3,914,085 gain in gross and $2,134,663 gain in net. 
Included in the roads which, while showing gains 
in gross earnings, are obliged to report losses in the 
case of the net, are to be found the Illinois Central, 
which, with $5,570,396 increase in gross earnings, 
has a loss of $7,332,162 in net earnings; the Chicago 
Milwaukee St. Paul & Pacific, with $4,614,001 gain 
in gross and $2,146,969 loss in net; the Chicago & 
North Western, reporting $1,452,078 increase in 
gross accompanied by $2,084,681 decrease in net, and 
the Chicago Burlington & Quincy, with $2,637,050 
increase in gross and a loss in net of $1,899,352. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR 12 MONTHS 
ENDED DEC, 31 1935 





Increase Increase 

P SS $24,143,487 | Texas & Pacific.......- ,190, 
New York Central_--_--. al5,108, ‘098 | Missouri Pacific. _...-.- 1,142,907 
Southern a (2 rds.) 13, ‘877, 119 | Central of Georgia. -_.-..- 1,122,394 
Great Northern. ....-... ‘981 N. Y. Chicago & St. L.. 1, ,649 
Union Pirie ‘avenin.. 8, 279, 638 Missouri-Kansas-Texas.. 1,092,967 
Atchison oo & 8. Fe ds ‘592, ‘445 _— Mobile & Northern. 942 253 
Baltimore & Ohio. ..-.- 6,334,248 |W 908,128 
Louisville & Nashville... 5, Chie. Ind. & Louisville. - 828,418 
Illinois Central_......-.- 5,570, papa a Breet Aegarase 87 

orfolk & Western...-.- : ‘336, 517 | Lake 2 & yy peaens. - 801,212 
SE Se eee 4.720, ‘002 | Los les & Salt 81,9 
Chic. Milw. St. P.&Pac. 4, ‘614 ‘001 Yazoo om Valley__- 781 ,327 

Chesa e & Ohio_.-.-.- 4,542,356 | Lehigh Valley__-_..._-- 75,031 
Elgin Joliet & Eastern-.- 3,914,085 Chic. & = Illinois_ ~~ 655,353 
Pere Marquette. -._-..-.. 3,880,892} Ann Arbor_......-.---- 652,014 
Grand Trunk Western... 3,793,217; St. L.-San Fran (3 rds.)- 629,631 
NS Bi, nn aun 3,257 ,076| Denver & Salt Lake... 614,876 
Chicago Burl. & Quincy. 2,637,050] Chic. St. P. M. & Om... 605,671 
Northern Pacific. ....- 2,437,879! Western Pacific. ...--.- 604,16 
Detroit Toledo & Ironton 2,265,727; Det. & Toledo Shore Line 602 ,.260 
Wheeling & Lake Erie... 2,258,080|Spokane Portl. & Seattle 544,090 
Duluth Boe & North. 2,033,217 | Central of New Jersey.-.- 500 ,523 
N.Y.N.H.& Hartford. 1,830,170] Maine Central........- 500 ,467 





Pittsburgh & Lake Erie. 








Denver & Rio Gr. West. 1,697,380] Total (61 roads)...-.. $176,237 .390 

St. Louis Southwestern. 1,616,568 

Bessemer & Lake Erie.. 1,523,342 Decrease 

Boston & Maine-_-_....-- IN, nn i ee ee $1,704,698 

Chicago & North Western 1,452,078 internat. Great Northern 1,031 tt 

Virginian st.P.&8.8.M-.. Be HS et. N. Y. Ontario & Western "799, ‘319 
"0. & Tex. Pac... 1,277,268‘ Total (3 roads)... ... $3,535,898 


ese figures cover the operations of the New York Central and the 
oan lineo—Oleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ng Pittsburgh & Lake Erie the result is an increase of $16,816,949. 


PRINCIPAL CHANGES IN NET EARNINGS FOR 12 MONTHS 
ENDED DEC, 31 1935 





Increase Increase 
Great Northern......-- FF 8 4: lle 534,005 
Pennsylvania... .......- 7,011,140 
Norfolk & Western_-.-_-_- 5,368, Total (24 roads)-...-.-- $52,249,594 
Southern Pacific (2 rds.) 3,610,215 
Pere Marquette-..-.-.-- 2.169, Decrease 
Eisin Joliet & Eastern... 2,134,663 | Illinois Central........- $7 332,162 
N.Y.N H. & Hartford. 2,129,959) Chic. R. 1. & Pac. (2rds.) 2,800,134 
Dulntt Missabe & North. 2, ,088 | Chic. Milw. 8t.P.& Pac. 2,146,969 
New York Central... a2,082,127 | Chicago & North Western 2,084,681 
Chesapeake & Ohio... - 2,067 ,436 | Chica a & Quincy. 1,899,352 


Grand Trunk Western... 2,033,688) Long 
RE I TE TTT 

Bessemer & Lake Erie... 1,832,613 
Det. Toledo & Ironton... 1,631 
Louisville & Nashville... 1,266,981 
AN we & Lake Erie. oh ane 


irginia 
Wheeling & Lake Erie--- 








861,352 sacing np ee Raa A 571,689 
St. Louis Southwestern. a al a eee en in 4,840 
N. Y. Chic. & St. Louis- 684,720 Nash. Chatt. & St. Louis 502,495 
Lake Sup. & Ishpeming- 660,915 
Gulf Mo ile & Northern_ 637 ,852 Total (18 roads)... -.- $27 ,235,520 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie, the result is an increase of $2,993,395. 


When the roads are arranged in groups or geo- 
graphical divisions, according to their location, the 
important part played by heavily increased operat- 
ing costs in reducing net results is still more clearly 
brought out, as it is found that while all three dis- 
tricts—the Eastern, the Southern and the Western 
—(together with all the regions grouped under these 
districts in the case of gross earnings) are able to 
show increases in both gross and net earnings over 
1934, in the case of the net the increases are for 
comparatively small amounts, and three regions— 
the Southern, in the Southern District, and the Cen- 
tral Western and South Western, in the Western 
District—are obliged to report decreases. Our sum- 
mary by groups is as below. As previously ex- 
plained, we group the roads to conform entirely with 
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the classification of the Interstate Commerce Com- 
mission. The boundaries of the different groups and 
regions are indicated in the footnote to the table: 

- SUMMARY BY GROUPS 














District and Region oss Earnings 

Jan. 1 to Dec. 31— 1935 1934 Inc. (+) or Dec. (—) 

Eastern Distria— $ x $ 
New England region (10 roads)... 147,585,772 143,409,412 +4,176,360 2.91 
Great Lakes region (24 roads) . ... 673,072, 006 642, 791 "022 +30, 280, 984 4.71 
Central Eastern region (18 roads) 715,293,063 673,397,769 +41,895,294 6.22 
_ Total (52 roads) . ~....-~-...-~- 1 535,950,841 1,459 598,203 + 76,352,638 5.5.28 

~ Southern Distria— 

Southern region (28 roads)...... 429,651,453 408,242,451 +21,409,002 5.24 
Pocahontas region (4 roads)..... 214, 366, ‘983 202,768,996 +11,597,987 5.72 
644,018,436 611,011,447 +33,006,989 5.40 





i Total (32 roads)............. 
Western Distriad— 














North Western region (16 roads). 409,318,220 382,716,163 +26,602,057 6.95 
Central Western region (20 roads) 594, 321,159 560,325,152 +33,996,007 6.07 
South Western region (24 roads). 261 ‘912 ‘956 253,513,823 +8,399,133 3.31 
Total (60 roads)............- 1,265,552,335 1,196,555,138 +68,997,197 5.77 
Total all districts (144 roads)..3,445,521,612 3,267,164,788 +-178,356,824 5.46 
District and Region Net Earnings 

Jan. 1 to Dec. 31———-M ileage—— 1935 1934 Inc. (+-) or Dec. (—) 
Eastern Distrid— 1935 19 $ $ % 4 


34 $ 

7,145 37,363,472 35,568,726 +1,794,746 56.05 
26,886 160,157,054 152,883,242 +7,273,812 4.76 
25,042 198,356,113 187,324,003 +11,032,110 5.89 


New Englandregion 7,116 
Great Lakes region. 26,747 
Cent. Eastern reg’n 25,038 














Beale cceseesee 58,901 59,073 395,876,639 375,775,971 +-20,100.668 5.35 
Southern Distriad— 

Southern region.... 39,169 39,368 87,110,581 92,974,863 -—5,864,282 6.31 

Pocahontas region. 6,017 6,037 93,992,312 85,708,524 +8,283,788 9.67 
 _— -ooeee 45,186 45,405 181,102,893 178,683,387 +2,419,506 1.35 
Western Distria— 

Northwest. region. 48,325 48,501 93,338,558 85,151,462 +8,187,096 9.61 

Cent. West. region. 54,847 55, 223 135, 245, 803 138, 790, 889 —3,545,086 2.55 

Southwest. region. 30,400 30,758 53, 910. 055 55,143, ‘628 —1,233,573 2.24 
Bueinescenesees 133,572 134,482 282,494,416 279,085,979 +3,408,437 1.22 
Total all districts237,659 238,960 859,473,948 833,545,337 +25,928,611 3.11 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 

New England Region—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. 
Va., and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 


Southern Region—Comprises the section east of the Mississippi River and south of 
the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and thesouthern boundary of Virginia to the Atlantic. 


Pocahontas Region—Comprises the section north of the southern boundary of 


. Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., and 


south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 


Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Cmaha and thence to Portland 
and by the Columbia River to the Pacific. 

Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to E] Paso and by the Mexican boundary 
to the Pacific. 

Southwestern Region—Comprises the section lying between the Mississippi River 


south of St. Louis and a line from St. Louis to Kansas City and thence to E! Paso. 
and by the Rio Grande to the Gulf of Mexico. 

We now add our detailed statement for the last 
two calendar years classified by districts and 
regions, the same as in the table above, and giving 
the figures for each road separately: 

EARNINGS OF UNITED STATES RAILROADS FROM JAN. 1 TO DEC. 31 
Eastern District 

















GTos Neat 
New England 1935 1934 1935 1934 Inc. or Dec. 
Region— $ 3 $ 7 
Bangor & Aroostook 6,067,315 6,167,890 2,097,945 2,241,860 —143,915 
Boston & Maine... 43,624,737 42,155,612 11,075,462 11,283,342 —207,880 
Can Nat System— 
Can Nat Lines in 
Sa Ete dete din esicies ioe 1,140,220 1,053,675 -——235,801 —226,263 —9,538 
Central Vermont. 5,423,305 4,953,347 643,589 410,603 +232,986 
Dul Winn & Pac—See Northwestern region 
Grand Trunk Western—See Great Lakes region 
Can Pac System— 
Can Pac Lines in 
BE. canddos 1,882,077 1,985,675 124,484 279,939 -—~155,455 
Can Pac Lines in 
Vermont....-- 962,695 930,135 -—227,923 —206,891 —21,032 
Dul So Sh & At]—See Northwestern region 
Minn St P & 8 S M—See Northwestern region 
Spokane International—See Northwestern region 
Maine Central. - .-- 11,431,533 10,931,066 3,024,634 2,930,922 +93,712 
New Haven System— 
NYNH&Hartf. 71,113,280 69,283,110 18,698,857 16,568,898 +2,129,959 
N Y Ont & West—See Great Lakes region 
N Y Connecting... 2,727,298 2,700,496 2,076,792 2,109,587 —32,795 
DIS sccabece 3,213,312 3,248,406 85,433 176,729 —91,296 
Total (10 roads) ..147,585,772 143,409,412 37,363,472 35,568,726 + 1,794,746 
—GTO8 Net 
Great Lakes 1935 1934 1935 1934 Inc. or Dec. 
Region— $ 3 $ $ . 
Cambria & Indiana. 1,132,262 1,046,514 222,843 13,509 +209,334 


Can Nat System— 
Can Nat Lines in N E—See New England region 
Central Vermont—See New England region 
Dul Winn & Pac—See Northwestern region 


Grand Trk West. 20,951,609 17,158,392 4,324,962 2,291,274 +2,033,688 
Del & Hudson. ---- 22,866,928 23,176,469 2,354,647 2.794.545 —439'898 
Del Lack & Western 44,722,233 44,592,530 7,753,734 9:085.739 —1,332,005 
Detroit & Mackinac 654,506 632,903 105,883 ‘118,570 -—12'687 
Det & TolSh Line.. 3,554,326 2,952,066 1,963,299 1,552,571 +410/728 
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Net —— Net— 
1935 1934 1935 1934 Inc. or Dec. Central Western 1935 1934 1935 1934 Inc. or Dec. 
3 $ $ 3 $ Region-— $ x % $ $ 
Erie System— Atch Top & 8 Fe__.135,686,392 128,093,947 26,262,908 26,010,468 +252,440 
© ceeseccsece 75, ey 702 75,064,122 20,333,288 20,752,750 -——419,462 Balt & — System— 
New Jersey & N Y 8,269 —159, —192,843 +33,379 Alton........... 13,969,218 13,159,346 2,298,629 2,813,469 —514,840 
N Y Susq & West 3, 520 ‘468 3,606,660 1,001,214 857,666 +143,548 Balt & Ohio—See Central Eastern region 
Lehigh & Hud River 1 493, 250 1,447,588 79,942 421,718 58,224 Staten Is] Rap Tr—See Central Eastern region 
Lehigh & New Engl. 3,432,725 3,455,844 839,125 789,086 +650,039 Burlington Route— 
Lehigh Valley ..... 40,641,557 39,866,526 8,674,147 8,944,722 -——270,575 Ch Burl & Quincy 82,925,209 80,288,159 20,380,825 22,280,177 —1,899,352 
Monongahela. . .... ,844, 3,820,585 2,300,191 2,264,504 + 35,687 Colo & Southern. 6,262,295 5,618,296 1,229,114 1,026,414 + 202,700 
Montour. ......... 1,988,377 1 ‘862, 602 ‘821 "929 "728 ‘085 +93,844 Ft Worth & DC. 5,473,927 J 343 1,589,232 1,965,217 -——375,985 
New Haven System— Den & Rio Gr West. 20,944,230 19,246,850 4,808,762 4,601,589 +207,173 
N Y N H & Hartford—See New England region Denver & Salt Lake. 2,234,882 1,620,006 958,201 805,155 +153, 
N Y Ont & West. 8,590,512 9,389,831 2,200,758 2,301,790 —101,032 Nevada Northern. . 422,598 353 ,606 124,549 70,166 54,383 
N Y Central Lines— Rock Island Syste 
N Y Central. -.-.-. 310,192,979 295,084,881 72,995,248 70,913,121 +2,082,127 Chic RI & Gulf... 3,914,000 3,633,188 1,057,443 840,630 +216,813 
Pitts & Lake Erie 16,945, 794 15,236,943 3,287,610 2,376,342 +911,268 Chic RI & Pac... 63, 202. "855 63,328,500 6,228,922 9,245,869 —3,016,947 
N Y Chic & St Louis 34, 243, ‘513 33,143,864 11,136,328 10,451,608 684, San Diego & Ariz E. ‘439, ‘427 436,497 -—105,854 —66,352 —39,502 
Pere Marquette... 28, 478, 082 24,597,190 7,340,795 5,171,230 +2,169,565 Southern Pacific System— 
Pitts & Shawmut... 564, 42 642,980 6,316 48,978 : Northwest Pac... 3,281,424 3,218,672 Rep an 166 314,791 —99,625 
Pitts Shawm & No 898,683 921,045 67,988 36,424 + 31,564 St L Southwes Southwestern regio 
Pitts & W Va...-... 3,001,241 2,720,145 960,962 717,100 +243,862 Southern Pacific. 124,040,112 112, mars nd "33, 381,249 31,174,858 +2,206,391 
Wabash System— Texas & N O—See South hwestern reg 
Ann Arbor. ...-.. 3,959,274 3,307,260 898,972 732,421 +166,551 Tol Peoria & West.. 1,844,594 1, vib, 7625 466,909 382,811 + 84,098 
Di Pniecccasee 41,492,889 38,235,813 10,246,337 9,712,332 +534,005 Union Pac System— 
Los Ang & 8 Lake 16,988,264 16,206,311 5,453,197 5,871,535 -—418,338 
Total (24 roads) ..673,072,006 642,791,022 160,157,054 152,883,242 +7,273,812 Ore Short Line... 24. 217,803 21 ‘455, 911 7,997,052 7,087,785 +909,267 
—————— ee Ore Wash RR & N—See Northwestern region— 
008 ites St Jos& Grisiand 2,945,675 2,851,526 1,138,913 1,065,301 " ape 
Central Eastern 1935 1934 1935 1934 Inc. or Dec. Union Pacific.... 71,559,731 67, "490, 849 3,115 20,589,086 Sry 
Region— < s x S < | RR re 1 ‘061 ,452 735,800 ,34 189,809 + oa. 
Akron Canton & Y. 1,986,860 1,721,879 651,913 579,556 +72,357 Western Pacific.... 12 ‘907, 071 12,302,903 2,312,129 2,522,111 209, 

t o System— onal 
Alton—See Central Western region Total (20 roads) .. 594,321,159 560,325,152 135,245,803 138,790,889 —3,545,086 
Balt & Ohio... .. 141,873,643 135,539,395 36,409,503 36,201,611 +207,892 ee ee ee eae eee ee cee ee Caer Coe oe 
Staten Isl Rap Tr 1,504,047 ,649,401 —65,484 187,285 -—~252,7 ee, Net 

Bessemer & L Erie... 9,828,107 8,304,765 3,327,083 1,494,470 +1, 832, 613 Southwestern 1935 1934 1935 1934 Inc. or Dec. 
Chic & East Illinois. 13,431,904 12,776,551 2,804,771 2,831,177 —26, x $ $ $ $ 
Chic & Ill Midland. 3,248,356 2,974,212 925,081 51,601 +73,480 Burl—Rock Island. 865,328 791,543 —131,135 -—122,399 — 8,736 
Chic Ind & Louisv.. 8,255,917 7,427,499 1,626,886 1,259,186 +367,700 Ft Smith & Western 673,418 679,063 54,377 53,811 + 566 
Det Tol & Ironton... 8,103,503 5,837,776 4, 7 2,832,748 +1,631,993 Frisco Lines— 
Elgin Joliet & East. 14,203,429 10,289,344 4,079,648 1,944,985 +2,134,663 Ft W & RioGr... 442,879 469,666 170,930 —~154,375 —16,555 
Illinois Terminal... 5,312,789 061 1,747,078 1,502,179 + ,899 St L-San Fran... 40,545,500 40,043,864 4,865,449 6,220,541 —1,355,092 
Missouri Pac System—See Southwestern region St L San Fr& Tex 1,091,485 936,703 -—162,948 -—181,794 + 18,846 
Missouri Iilinois.. 1,053,296 959,753 207 ,016 206 ,096 +920 Kansas City South. 9,981,09 9,650,064 2,775,404 2,554,447 +220,957 
Pennsylvania System— Kansas Okla & Gulf 2,010,079 1,875,510 932,875 876,02 + 56, 
Long Island... .. 23,806,411 24,227,481 5,375,052 7,230,137 —1,855,085 Louisiana & Ark... 4,793,954 ,467, 1,670,958 1,526,027 +144,931 
Pennsylvania... 367,812,186 343,668,699 104,712,002 97,700,862 +7,011,140 La Ark & Texas. ..- 968,787 952,999 214,736 217,216 —2,480 
Reading System— Midland Valley.... 1,329,766 1,319,981 601,162 582,567 + 18,595 
Penn ReadSSL. 5,686,966 5,867,337 227,098 360,484 133,386 Missouri & Arkansas 80, 22,581 118, "689 185,804 —67,115 
Central of N J... 29,522,639 29,022,116 8,059,967 8,774,323 -—~714,356 Mo-Kansas-Texas.. 27,422,354 26,329,387 5,905,706 5,736,544 +169, 162 
0 51,373,733 53,078,431 15,621,588 16,193,277 -—571,689 Missouri Pac System— 
Western } Maryland. 14,791,403 13,883,275 4,585,984 4,439,192 +146,792 BeaumSL&W-.. 1,773,191 1,660,394 457,921 368 ,068 + 89,853 
Wheeling & L Erie... 13, 497. 874 11,239,794 3,596,186 2,734,834 +861,352 Internat Gt Nor... 11,543,449 12,575, ~ 1,943,820 3,188,222 —1,244,402 
Missouri Illinois—See Central Eastern regio 
Total (18 roads) ..715,293,063 673,397,769 198,356,113 187,324,003 +11032,110 Missouri Pacific... 74,578,498 73,435,591 "13,828,314 15,055,141 —1,226,827 
ses operate i i N oO Tex & Mex... 1,782,275 1 ,654, 7R2 389,310 ,155 a yl 
Total Eastern D St LBrownsv& M 4.500.228 4,579,167 903,796 1,296,574 —392,778 
trict (52 oe 1535950 841 1459598,203 395,876,639 375,775,971 +20100,668 SA Uvalde & Gulf 889,625 7 269 —25,752 318,529 —344,281 
aaa SS eS Texas & Pacific... 23,479,956 22,289,956 7,489,400 7,179,115 +310,285 
Okla City-Ada-Atok 435,089 ,625 173,502 106,803 + 66,699 


Southern District 


























Southern Pacific System— 





AY of 
tv et —— Northwestern Pac—-See Central Western region 
a png Ds ns = — eh sary Dec. St L Southwestern d5, ,742,228 itt ,125, 25,600 F 006,494 4,234,511 +771,983 
oast Line Sys uth Pacific— Central Weste 
Atl Birm & Coast. 3,009,163 2,818,836 209,195 —37,035 +246,230 Texas & New Orl. 34,627,686 31, 871, 862 6,610,498 5,206,674 +1,403,824 
Atlanta & W Point 1,586,807 1,411,665 193,772 87,476 +106,296 Texas Mexican.___. 1.194.962 83.400 2,943 251,182 +61,761 
Atl Coast Line... 39,042,246 39,533,828 6,978,571 8,636,293 —1,657,722 wWichitaFalls&So.. 560.520 508.795 145,466 105,243 +40,223 
Clinechfied n° S'31s01s | 5:204,649 | 2,227°847 2,2051823 | 22,024 roads 56 143,628 —1,233,573 
c el “-—“"<<-« - , , ’ , , , ’ , o- 1, 1 . 253, 13,823 53,910,055 55, , — , ’ 
Georgia.....---- 3.215.075 3,157,426 462,266 ‘533,833 —71,567 ta! 24 roads) — Seientien cautasitent axaanen: ama 
KenChare act sass intaster “iisiaos “Cesuoor *Socane Tl, Yogera,D snt.ate Svaaes.mre adenine 
ash Chatt & St ,182, ,684, —502, ri ads 12655 52335 1196555,138 28 
West Ry of Ala... 1,365,498 1, 298, 765 —5,834 —28 ,267 + 22,433 ’ aches: st ) iaieeiios a ee eee —————SS 
Columbus & Greenv ‘990,966 875,249 93,916 26,! 67,111 Total all Districts 
Florida East Coast. 7,729,029 7,609,612 1,034,821 1,467,324 —432,503 (144 roads) ....3445521 612 3267164,788 859,473,948 833,545,337 +25928,611 
Georgia & Florida.. 1,093,704 l ‘029, 239 93,3 18,693 + 74,647 SSO 
Gulf Mobile & Nor. 6.173.210 5,230,957 2,083,790 1,445,938 +637,852 
ho tral ystem— e,e 2 
Central of Georgia 14,475,545 13,353,151 2,250,955 2,012,254 +238,701 Weather Conditions and Results for Earlier Years 
Tlinoe Central  ? ga'708'651 79'228'255 12,741,976 20,074°138 —7,332,162 
4) n --- ‘ ‘ , , , , , , = we , 
rato & Miss Vall 12,698,045 11,016,718 2,901,141 3,215,435 — 314,204 In —s — —- a —— are — par 
ississippi Central. , ’ ’ , , j T n ra ec an ex nses Oo e a 
Norfolk & Southern. 4,621'833 4,763:117 _ 901,523 1,139,986 —238.4e3 ‘portant factor a : id expe 
Seaboard Air Line.. 33,944,811 33,861,442 4,550,787 5,046,710 —495,923 roads, the winter of 1935, in contradistinction to that of the 
South 8 pa . 
Ala Gt Southern. 5,260,872 (4,888,350 934,036 981,067 =yfZ-933 previous year, which was quite severe, with eo new 
Cin N O & Tex P 13,549,270 12,272, ,837, 435, | 
Ga South & Fis... 1'987°007 1841007 252'902 185452  +67'450 snowstorms, was virtually a mild one everywhere—at least 
Mobile & Ohio. - - 8,853,751 5.564,887 1,123,203 1,130,796 Tee the weather did not interfere in any very essential degree 
Bed 4 ooo » 555.083 73 aes < 187,101 191,171 = =o 1070 with the running of trains or the movement of traffic. ‘The 
Southern.-...-..-.. 82,903,70 . . , , 
Tennessee Central.. 2,250,933 2,106,812 625,656 551,815  +73,841 pe of ‘ee ere Reeve wees ner gets ts 4 
quite severe, 
T roads) ..429,651,453 408,242,451 87,110,581 92,974,863 —5,864,282 ,. 
=o , ——S O—oEaEDSESSEE=_— ESSESE__ ES OC contend with ln the early part of the year, while in 19338, 
Net as in 19382 and in 1931 and in 1930, there were no unusual 
——- - — > 134 = inc. or Dec. conditions. ‘Taking the year 1934 as a whole, it was charac- 
Chesapeake & Ohio.114,031,433 109,489,077 50,741,540 48,674,104 +2,067,436 , 
Norfolk & Western. 78:044°384 72,707,867 33,545,219 28,176,610 +5.368.609 ‘terized by unprecedentedly unfavorable weather conditions, 
Richm Fred & Po... 6,507,586 6,128,701 1,100,071 1,116,333 —16,262 with excessively high temperatures in the summer months 
Virginian.......-.- 15,783,580 14,443,351 8,605,482 7,741,477 +864,005 : ff f wid d i defici ies i 
aggravating the effect of widespread serious deficiencies in 
Total (4 roads) - -.214,366,983 202,768,996 93,992,312 85,708,524 +8,283,788  oinfall, especially in respect to growth of vegetation and 
Total Southern Dis j ly. l n 
trict (32 roads) ..644,018,436 611,011,447 181,102,893 178,683,387 +2,419,506 poset — oe toils : na as 10" “ beg oe _— 
SS eA LS ’ . 
Western District Northwest, had below-normal, and much of the country had 
—Gross— Net . 
Santeeiestene 1935 1934 1935 1934. Inc.orDe,  @ither the lowest of record or the total for the year approxi- 
Cun et iene 3 $ $ $ > mated the previous low. Colorado, Indiana, North Dakota, 
CN Lines in N E—See New Rosinad vesion Ohio and South Dakota (five States) had the least annual 
—_ ew and regio 
Dul Winn & Pao. 1,072,852 912,727 23,066 —36,989 +60,055 rainfall of record, while Kansas, Montana Nebraska, New 
3 Grand - Western—See Great Lakes region Mexico, Utah and Wyoming had only about one inch more 
C P Lines in Me—See Now England region than their previous low record. Almost as important as the 
CP Li in Vt—See New Eng region 
Dul 80 Sh & Ati... 2, 360,044 92:178,.537 , 524,798 ‘ 367,756 +157.042 lack of rainfall in producing unfavorable weather effects 
MStP&SSM-.~ 23,745, 371, ,305, ,167, : 
| he de Mdm * 1g - s 504,160 . _s456 i neo : 448,503 were the high temperatures during the growing season. The 
Cane te oeen cet Teeaga'289 14'848°618 2°172'584 2°357°738 —1ss1s4  SUmmer months were abnormally warm everywhere, except 
Chic Great Western 15,616,643 15,491,939 1 £:025,555 4:20.22 1s 867 locally in the Northeast, and a large Northwestern area had 
Chic at Se F & Fao TEs cle oF ase 508 4°877'268 2'769'180 +-2°108" ‘nae the warmest period on record. Fall and early winter rains 
Great Northern- - - - 81,188,858 70,752,877 31,127,644 22,142,697 +8, 984, 947 relieved the drought situation in most localities east of the 
Green Bay & West. , ; . , , ’ ° 
Gosn Bew. eet eee | 1'483'048 1,158,161 495'246 +-660'915 Great Plains, except in the eastern Ohio Valley and locally 
Minn & St Louis... 5i2010.781 gi al8.180 « sean aie 778 + 156,681 ~ the Southeast. At the very close of 1933, on the day 
Northern Pacific... . ; , , ’ , ——104, 
Spokane Portl.&@S. 6.215.141 5.671.051 2.682/396 2.418.014 +264'382 ree oe . aren snowstorm blanketed the whole 
Union Pacific System—See Central Western region ot the northern part of the eastern half of the country, the 
Ore Wash RR & N 16,639,142 15,284,427 3,459,932 3,321,689 +138,243 fall in this city reaching 10 inches, the heaviest since 





February 1926, and the temperature on Dec. 30 dropped to 


Total (16 roads) ..409,318,220 382,716,163 93,338,558 85,151,462 +8,187,096 


_--- Sr - -  - eee ee ee —_— ee 
-_—-——s—- lc Orr > -- OS ee ee -_—_—_ -——- 


6 degrees below zero. In 1929 weather conditions were not 
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much of a drawback in the northern part of the eastern 
Lalf of the country. In the western half, however, the 
winter then was quite severe, extreme cold, accompanied 
in many instances by repeated heavy snowfalis, having 
seriously interfered with railroad operations. ‘The remark 
applies particularly to Wisconsin, lowa, Colorado, Utah, 
Wyoming, Moutana, Idaho and, indeed, all the way west 
to the State of Washington. Colorado seems to have suf- 
fered most in that year from accumulated snow. It was 
likewise reported that highways in Wyoming, Utah and 
Idaho were biocked by snowdrifts and that zero tempera- 
tures were general. Montana : ppears to have suffered in a 
similar way. On Feb, 9 1929 Associated Press advices from 
Kausas City stated that railroad transposgation in south- 
western Culorado had been further hindered by additional 
snow and that zero temperatures prevailed in that region 
and in Kansas, Oklahoma and the Texas Panhandle, Two 
more snuowslides had crashed on the tracks of the Denver & 
Kio Grande Western between Durango and Silverton, Colo., 
making a total of 11 in 18 miles. At different times during 
March of 1929 also there came reports of snowslides at 
widely separated points in the section of country referred 
tc—Cvlorado, the Dakotas, Montana, the State of Wash- 
ingtun, &c. 

We have already pointed out that there was an increase 
in gruss revenues of United States railroads in 1935 of 
$178,356,824, or 5.46%, but owing to high operating expenses 
this gain produced an increase of only $25,928,611, or 3.11%, 
in net eurnings. These very moderate increases in gross 
and net, in turn, followed a gain in gross earnings in 1934 
of $175,551,942, which on account of heavy operating costs 
had resu-ted in a loss in net earnings of $16,120,430. In 
1933, on the other hand, there had been a loss in the gross 
earnings of the roads, though a small one—$27,892,564— 
accompanied by an increase in net earnings of $126,471,171. 
This, however, followed tremendously heavy losses in the 
three years preceding. In 1982 our tabulation recorded a 
falling off of $1,071,798,819 in the gross earnings and of 
$£44.431,640 in the net earnings. In 1931 there was a loss 
of $1,105,303.735 in gross and of $395,804,589 in net, while in 
1930 there was $1,014,198,837 loss in gross and of $432,- 
8C8,693 in the net, making for the three years combined an 
ur paralleled shrinkage of income. Moreover, even in 1929 
the results for the year as a whole were far from brilliant, 
our tabulations showing only $162,305,781 gain in gross and 
$91,282,713 gain in net in 1929 over 1928. The year 1929 
was one of unexampled activity in trade up to the time of 
the panic, but after this latter event trade suffered a severe 
sethack, and losses in October, November and December 
offset to that extent the gains of the early months of that 
year. Moreover, the 1929 gain, at least as far as the gross 
earnings are concerned, was merely a recovery of the losses 
sustained in the two years immediately preceding. For the 
calendar year 1927 our compilations have shown a falling 
off of $253,305.228 in the gross earnings and of $155,453,498 
in the net earnings, and in our comments on the results for 
that year we remarked that it had been in fact the poorest 
year that these rail carriers had had since their return to 
private control in 1920. In 1928 our statement showed a 
further loss in gross earnings of $30,265,342 in comparison 
with the poor results of 1927, accompanied, however, by a 
saving in expense of $135,435,125, producing, therefore, a 
gain in net of $105,169,783, which to that extent acted as an 
offset to the much larger loss in net sustained in 1927. 
Though the further gain in gross recorded in 1929, amount- 
ing to $162,305,781, did not serve to wipe out entirely the very 
beavy losses in gross sustained during the two preceding 
years, the showing of the net was the best ever made as the 
result of the further increase in the sum of $91,282,713 in 
that year. It should not escape attention that while there 
was very considerable trade revival in 1928, particularly 
during the last half of the year, and certain leading indus- 
tries enjoyed prosperity for nearly the whole of the 12 
months, full recovery from the setback of 1927 did not ensue 
until 1929. During the early months of 1928, outside of a 
few excepted industries, the volume of trade was in many 
instances moderately smaller than it had been in 1927. 
There was in 1928, it is true, a revival of the automobile 
trade after the severe slump which that trade had experi- 
enced during the previous year, which slump, however, was 
due mainly to the fact that the Ford plants were then out of 
commission, being engaged in devising a new midel of car. 
But it remained for 1929 to show what the automobile 
industry could do in a period of real trade revival, and with 
the Ford plants once more operating at a normal capacity, 
and apparently no obstacles of any kind existing to full 
capacity production anywhere. In like manner it remained 
for 1930, 1931 and 1932 to show what a setback the auto- 
mobile trade could experience at a time of a general slump 
in business. 

The 1927 loss in net was the first the roads of the United 
States had sustained after a long series of gains beginning 
with 1921. On the other hand, previous to 1921 expenses 
had been mounting up in a frightful way until in 1920 a 
point was reached where even some of the strongest and 
best managed roads were barely able to meet ordinary 
running expenses, not to mention taxes and fixed charges. 
And it was these enormously inflated expense accounts that 
furnished the basis for a good part of the savings and econo- 
mies effected in the years after that. As compared with 


1920, the roads in both 1921 and 1922 also had the advan- 
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tage of much more favorable weather conditions. In 1921 
the winter was exceptionally mild, and much the same 
remark may be made with reference to the winter of 1922. 
This last, while perhaps not so extremely mild as the winter 
of 1921, was at all events not of unusual severity—at least 
not of such severity in most of the country as to entail 
heavy expenses for the removal of snow and the clearing 
of tracks, though the winter is declared to have been a hard 
one in certain special sections, in Wyoming and Montana, 
for instance, and contiguous territory. In 1920, on the other 
hand, the winter had been exceptionally severe. 

In commenting on the results for 1920 and noting the 
tremendous increase in operating costs in that year, we 
took occasion to say that, taken in conjunction with the 
antecedent huge additions to expenses, it constituted an 
unfavorable record for which no parallel could be found in 
American railroad history. As a matter of fact, 1920 con- 
stituted the fourth successive year in which the net had 
fallen off—in each year, too, in face of very substantial 
gains in the gross earnings. As showing how extraordi- 
narily poor the results were in 1920, we may say that, while 
there was an addition to the gross of no less than $1,026,- 
235,925, net actually fell off in amount of $303,953,253. 
In 1919 the increase in the gross was of only moderate ex- 
tent (5.25%), and yet amounted to $258,130,137. As it was 
accompanied, however, by an augmentation in expenses of 
$401,609,745, there was a loss in net of $143,479,608, or 
15.80%. For 1918 our compilation showed an increase in 
the gross in the sum of $863,892,744, or 21.40% (due in 
no small measure to the advance in rates made by Director- 
General McAdoo at the close of May in that year), but the 
addition to the expenses reached $1,148,664,364, or 40.35%, 
leaving a loss in the net of $284,771,620, or 23.92%. The 
prodigious augmentation in the 1918 expenses was due not 
merely to the general rise in operating costs, but yet more 
to the tremendous advance in wages granted by Director- 
General McAdoo in May 1918, and made retroactive to the 
ist of January of that year. But even for the calendar 
year 1917 our compilations showed that while gross had 
increased $430,679,120, or 11.61%, this was attended by a 
rise in operating expenses of $490.738,869, or over 20%, 
leaving a loss of $60,079,749 in net earnings. There was 
this qualifying circumstance, however, with reference to the 
1917 loss in net, namely, that it followed strikingly good 
results, both as regards gross and net, in 1916 and 1915. 
On the other hand, it is equally important to remember 
that these gains for 1916 and 1915 represented in part a 
recovery of previous losses. 

In the following we show the yearly comparisons as to 
beth gross and net for each year back to 1907: 















































Gross Earnings | Mileage 
Year Year Year Increase (+) or, Per Year Year 
Given Preceding Decrease (—) Cent | Given | Preced'g 
$ $ $ M tles M tles 
1907 ...| 2,287,501,605] 2,090,595,451 +196,906,154) 9.42] 173,02°15171,316 
1908 ...| 2,235,164,873) 2,536,914,597 — 301,749,724] 11.89] 199,72] 197,237 
1909 ...} 2,605,003,302] 2,322,549,343 + 282,453,959] 12.16] 228,508] 225.027 
1910 ...| 2,836,795,091| 2,597,783,833 +239,011,25°| 9.20) 237,554] 233,829 
1911 ...| 2,805,084,723] 2,835, 109,539 —30,024,81F| 1.06] 241.4223] 238.275 
1912 ...| 3,012,390,205| 2,790,810,236 + 221,579,969] 7.94] 239,691] 236, 
1913 ...| 3,162,451,434] 3,019,929,6327 + 142,521,797] 47?) 249,921] 239.625 
1914 ...} 2,972,614,302/ 3,180,792,337 —208,178,035| 6.54] 246,354] 243.636 
1915 ...| 3,166,214,616| 3,013,674,851 + 152,539,765) 4.93] 249,081] 247,936 
1916 ...| 3,702,940,241] 3,155,292,405 + 547,647, 83°] 17.3F| 249,098] 247,868 
1917 ...| 4,138,433,260}] 3,707,754,140 + 430,679,120] 11.62] 250,193) 249.879 
1918 ...| 4,900,759,30°! 4,036,866,565 + 863,892,744) 21.40] 233,014] 232,639 
1919 ...| 5,173,647,054] 4,915,516,917 + 258,130,137} 5.25) 233,985] 234,264 
1920 ...| 6,204,875,141| 5,178,639,216] + 1,026,235,925| 19.82] 225,764] 234.579 
1921 ...| 5,552,022,979] 6,216,050,959 —664,027,980} 10.68] 235,690] 234,777 
1922 ...| 5,522,522,416| 5,478,828,452 + 43,693,964) O80] 235,564) 235.338 
1923 ...| 6,342,058,872! 5.608,371,650 + 733,687,222) 13.0°] 235.461] 235,705 
1924 ...| 5,961,186,643] 6,332,874,535 —371,087,892| 5.87] 234,795] 234.622 
1925 ...| 6,177,280,802| 5,977,687,410 +199,593,392| 3.34) 236,330] 236,139 
1926 ...| 6,435,539,259] 6,169,453,120 + 266,086,139] 4.31] 236,891] 235.809 
1927 ...| 6,195,259,346] 6,448,564,574 —253,305,228| 3.93] 238,527] 237.799 
1928 ...| 6,168,119,487| 6,198,384,829 —30,265,342| 0.49] 240,626] 239,536 
1929 ...| 6,339,246,882| 6,176,941,101 + 162,305,781} 2.63] 241,625] 239,482 
1930 ..-| 5,335,131,510] 6,349,330,347| —1,014,198,837] 15.97] 242,517] 242.169 
1931 ...| 4,230,360,663) 5,335,664,398| —1,105,303,735| 20.72] 242,764] 242,582 
1932 ...| 3,157,463,014) 4,229,261,833] —1,071,798,819| 25.34] 242,043] 242.056 
1933 ...| 3,128,862,541| 3,156,755,105 —27,892,564] O.88] 241,111] 242.053 
1934 ...| 3,267,044,444/) 3,091,492,502 +175,551,942| 5.68] 239,075] 240,840 
1935 ...' 3,445.521,612' 3,267,164,788 +178,356,8241 5 46' 237,659' 238,960 
Net Earnings Increase (+-) or Decrease (—) 
Year Year Year 
Given Preceding Amount Per Cent 
$ $ $ 
TRAE tice 660,753,545 665,285,191 — 4,526,646 0.68 
RR Ra 694,999 048 748,370,244 — 53,371,196 7.13 
Sar Shees 901,726,065 750,685,733 +151,040,332 20.12 
LORE 909,470,059 900,473,211 + 8,996,848 1.00 
ETP EES 883,626,478 907,914,866 — 24,288 388 2.68 
eee 937,978,711 877,617,878 + 60,340,833 6.88 
RSE Ss 907,022,312 940,509,412 — 33,487,100 3.56 
| ICE 828 522,941 904,448,054 —75,825,113 8.39 
SEA 1,040,304,301 828 650,401 + 211,653,900 25.54 
Pea 1,272,639,742 1,036 ,016,315 + 236 623,427 22.84 
ERIE 1,215,110,554 1,275,190,303 —60,079,749 4.71 
Gal IRE 905,794,715 1,190,566,335 —284,771,620 23.92 
ERE 764,578,730 908 ,058 ,338 —143,479,608 15.80 
Sel eae 461,922,776 765,876,029 — 303,953,253 39.69 
Sip 958 ,653 357 402,150,071 + 556,503,286 138.38 
RIE, 1,141,598,071 951,497,925 + 190,100,146 19.98 
a ole 1,410,968 ,636 1,161,243 ,340 + 249,725,296 21.15 
SA SagelllS = 1,424,240,614 1,409 ,433,583 + 14,807,030 1.05 
RRA 1,604,400,124 1,428,508 ,949 +175,891,175 12.31 
ge aD S 1,731,509,130 1,602,513,558 + 128,995,572 8.05 
Ae ne ATI Ys 1,579,621,895 1,735,075,393 —155,453,493 8.96 
ea a 1,706 ,067 ,669 1,600,897 ,886 + 105,169,783 6.57 
RRS 1,798 200,253 1,706,917,540 +91,282,713 5.35 
ee ape SS 1,367 577,221 1,799 945,914 —432 368 693 24.02 
NE olen ata 971,654,527 1,367 ,459,116 —395,804,589 28 .94 
ica dines iahiedill 733,368,461 977,800,101 —244,431,640 25.00 
Rp aR yc 859 639,828 733,168,657 + 126,471,171 17.25 
i fe a 830,442,174 846,562,604 —16,120,430 1.90 
| POI 859,473,948 833 ,545 337 +25,928,611 3.11 
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THE CLEVELAND STOCK EXCHANGE—STOCKS AND BONDS 


On this and the following pages we furnish a complete record of the high and low prices for both stocks 
and bonds made on the Cleveland Stock Exchange for each month of the years 1934 and 1935. The com- 
pilation is the work of the Cleveland Exchange itself and is, of course, based on actual sales, and covers 


these and nothing else. 


For record of previous years see ‘‘Financial Chornicle”’ of: 
Feb. 16 1935 __._page 1035 | Feb. 20 1932 ____page 1264 | Feb. 16 1929 ____page 959 | Feb. 27 1926 _.._page 1084 
Feb. 17 1934 ____page 1112 | Feb. 21 1931 ____page 1927 | Feb. 25 1928 _.__page 1109 | Feb. 28 1925 ____page 1019 
Feb. 18 1933 ____page 1095 | Feb. 15 1930 ___-_page 1035 | Feb. 26 1927 ____page 1133 


——_—— 
——_ 








MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1934. 


















































STOCKS, January | February | March Apr@ M ay June July | August | Sepiember| October | November | December 
Par\Low High|Low High|Low Htgh| Low Boaleed HtghiLow High|Low High Low High|Low High|Low High|Low High|Low High 
\$ per share $ per share\$ per share|$ per share|$ per share|$ per share|$ per share|$ $ per share $ per share|$ share|$ per share 
Aetna Rubber................ + 2 244; 2le 38 24, 2lei lle 2 1 lly lig tg) Allg Algi i lig} lAlg§ Llgi--.. ~.-. lig lLigi-.-. «. -o 
See Career Gases WOGes... -BeOlccce Senclecce Sahdclocce cendlésce’ benntadéae ’ déne Be Gling ta nn dd ten ‘Qkbclhaes enon ee Weidine | ae oe 
Akron Rubber Reclaiming. .... te Sk ere ee le cane oui Sean cebelaces caballenns canclanadl eassebs canes tones eae 
Allen Industries Inc. .......... * 4 Slo} 414 6%) 5 5%; 43, G67) Sig 534) 53% 5%) Sig Glo| Glee 7 6%, 6%) 55g 633) 6 7) 7ig Big 
DT + enttitnéeiiecaseas ee 31 31132 32 | 314 33 | 30 32 ;|31 33 | 35 36 | 36 S36ie} 33 34 |.... «.-. 37 0487 
Apex Electric Mfg_........___. *| 6 7 64 7 7 Sigil Zig Sig} 63 Sigh Sig 6%) 5 5il 41g 5§ Big 4igi 4 41g) 3% 4 34, 4% 
Prior preferred.___.__..__. SR Pee 7 9 t98-- FE. See Fehewcs cccs 8... 4 tincs bane BS  @ feces cant 65 65 
Bessemer Lime & Cement A_...*/.... —.../.... ~~ _Jeuce ewes Ile Ile} 2 S Esece cabelceed ontiaed *banalitede dahebene eee ae cece cove 
Brown Fence & Wire B__._.____.  SSPGPppe -ergpeas “tae Se - Gee Se Gee Be & lcacé camebacs Seeeinoed  vebeboet euanltede cual llg Ig 
Bulkley Building preferred_.100/_... —~.../.... -.--}-u-. ---- 1 Palbese éese 2 D tetas - ttellieds hoes 1 BE fecce cumiicotée awasiedes’ bbe - 
Byers Machine A.............. ie te & © Reese cabniees® eave ly Eetncce ccodidsce’ canslnode cobsiesee’ contneee wees Galena coce 
Ge SEE choc adeoocecess ins is oo ond 45 45 | 45 465 j.... ~... cece conc, GEN Geice tasclsces Seudbouy cocaueee . coud Ig 
Ds W habbhantiscdnesss 100; 55 65 |.... ~~ ae GS Ge testes sase meee ede clesed’ bhdelecée eobuleeee cenclteces Gansneues shea cece 
Central United Nat Bank..._. 20; 10 16113 15%| 12 I14lg) 12 14 | 10% 13 5g il 9 1012} 8g 10 7ig 8%) Tig B j[---. ----|---- <== - 
Guar meene6s, sreterced....tee 56. OF heck cic BS’ aS Te ee ae ED feces casclttcs: Gaboleces aenmeleess cand swhe wanuleees ‘dalle eeee esce 
J % 9. * eeepc *| 175g 23%5| 20%, 233%;| 2012 225g] 21 22'2] 20 2liz] 1912 22!4] 19  20%| 191g BOlg] 18tg 1914] 1812 19 | 19 21 | 2Olg Bilg 
RESETS tees 1001 68 68 | 7814 78l4j.... .... SOE Beldnce sone 821g 8212] 83lg 85 |... .... 80 80 | 79!2 7912] 79 854) 852 91 
Gace Aeems Bash O06 esb8.ocFincce cenclocdes coscléécé sdpeteies’ Gdpetetes * Gans im -3 ef 3 St H.ce* ccnctbons’ Uéedcdhe Vase een’ bee é 
Cleveland Builders Realty__..- *| 2 i eer gets 253 3 3 3 3 3 3 3 3 SS aes Oye 2% 2%) 3 8 3% 864g 
Cleveland Builders Supply....*| 5  5le}.... .... Zig 47%] 25g QSgi.... -...-. lig Ite} lg Ite} 2 2 J... ---- 2 2 Zig igi 2g Bly 
Cleveland Cliffs Iron pref___._- *| 24 281g 22 28 | 22 23 | 23 23 | 23 23le] 23ig 25%) 25 25 | Jitg 2ity} 16 16 |... --.- 161g 17 | 19 21 
Cleveland Elec 111 6% pref...100/1001g 103 |103'2 106%4/105 10712/105 10812] 108% 1093g/109 11012/108 113%2/108 110 |107% 109 [108% 111 |109%g111 {110 111 
Cleveland Quarries__._.......- (Seay ee Sa i ey eee i mig enemies ahi inte oliciaten'< tak alten * dan 6 | epee Leow “<del On we 
Cleveland Kailway...__.....100| 44 44 | 45 475) 48 48 | 48 52 | 54 55 | 55ig 564) 60 70 | 57l¢ 63 | 55 57 | 54 56 | 58 58 | SOlg 60 
Certificates of deposit... _. 100| 394, 48 | 45 48 | 43 48 | 46l2 5312] 5212 57 | 53 56 | 55 7014) 58 63 | 53 5712] 52le 554) 561g 59 | 50 S5Blg 
Cleveland Trust....._.__....100] 50g 70 | 7l'2 81 | 70 83 | 65 71; 61 71 | 65 70 | 63l¢ 67 | 55 62 | 50 55 | 504 55 |-..-. ---.|---- --- - 
Cleveland Union Stock Yards..*| 10 10 |... ---.- 10'2 101s} 105g 11 11 ll 101g 10's] 10ig 10:2] 10l2 1012} 10 10 | 10 10 | 10) 101g) 10 10 
Cleveland Worsted Millis______-. *| 9% 11 10 13 814 10!s| 8 94; 7,4 9 7 7's] 7 7 6ig 7 6lg Gigi Sie 6 6 6%; Sie 6 
Ceearanr Walaa Beene. Oe... cock nce ccieleoce. Sakolaboe, Rebaleeds cabebiods cent a ee nae 1 R teed eubalosld  éesbteets' Gbe « 
See See PC Os 6 a ntindcotandh * 9 12/10 12 914 1012} 10 10!23 6 10 6ig Glo} 6lg Tei... -... Sle 6 Blo Sle} 6% 7igi 6 6 
Commercial Lookbinding.._..- _ ees: Wee TE Pa Ce | ae a Dench sabéiinen” hamatnce:’ ualiiiiake eee wid Sig Sigi.... ..- o 
Corrigan McKinney voting... 1} Ole 17 | 12'2 16 14 15%4/ 12 13g] 10 13 10 11's} 10 125%] 10 1319] 10 121g] Ole lly] OS 14 | 11% 131 
CO RE ME Tees? 1110 171;114 = 16 1253 14 1212 13!2} 10 10's! 10 Illes} 10 1212} 10 13 | 10 A12lg] Oleg 10te| OSs 13%) ll'g 135 
Dow Chemical_............... 1 78te 96 1 78- etl Cle TE 1 98. 200 1-06 - OB 1 OB > CBRiccos: cacckicce” cakdiobee chbébeoce conte Ue ae 
After 50% stock dividend....*/.... - ..-/.... -.-- ee ee er eas Bein 62 69 | 67 78 | 70 772} 70 73!2} 70 75igi 75 80 | 79 ae 
TRS RF 5 5 a a ee 10812 10914/1081g 109 {110 L11 [1103,111 [112 112 [115 2115 [110% 115 [110 112 [113 113 [1151¢117 [114 118 
Edwards (Wm) 6% preferred_100|.... .... hbed” tanclebes ~ saeeibbed - bene eee enseibbes sasUheres basses ~ chdelebds etekipesn se 6 6 |-... cane 
Electric Controller. ..........-. * 15 16;,16 = 16 9D ipod Babee 1912 22 | 22 22 | 20 20 | 20 23 | 19% 19%) 184% 1912) 18 22 | 20 21% 
Enamel Products____.......... , eee 5ig 55s} 5 | ae ere Roath. ethelipeee. cose hay | tee G- © fesse “xdsheace - ened Gig Glg 
Faultiess Rubber___.......... >i. 4 tee.” Se tcece Semel Bee ee ee Ge inset eabe 27 28 | 26% 28 | 27 27 | 27l2 271s} 27 28 | 29 380 
Federal Knitting Mills__......- *| 34 44%) 40 43 | 41 42 | 41 £42 | 37l2 40 | 388 38 | 40 404%); 40 40 | 38 40 |40 45 | 43 46 | 45 45 
Ferry Cap & Set Screw___...... *| 2% 4 4 414) 4 4 3g 3%) 3 314] 3 Bie} 2g QZis} 2 24; Ig 2 lig Ligi 2lg 2igi..-. -.. o 
Firestone Tire & Rubber._.__. Ses. es Se ee ee Re. eg pee Me 3B 16 Bl..ce cascloode caonclosce Uéediees Sneée coca ecco 
6% preferred.............. By A. ge SS eet ee 79% 845s 827g 827s) 82'2 83 | 81% 83 | 76 80 | 78 78 | 79 79 | 80 80 | 86 90 
Foote-Burt Co common... ..... *| 6l2 Tigi 7 7 6 6 6l2 G6loi Gle 74; Si 6 4 > Bstne> bhnta 4ig Als 41, € 5igi 5 5 
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6% preferred ...........co- 100; 70 80 /;81 83 | 88 90 | 88 = S88igi..-. -.-- 82 82 | 7544 82 | 7712 80 | 76 76 | 73lg 7319} 8O 80 j..-. -... 
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Goodyear Tire & Rubber.....- ese eakittibhead. aavelbnnd  aoktibbes. Sitdtbbesd - bbdibnes ~“Gihtelienad. bias Site Bite consicthe barulbuuts” Bade 25 26 
First preferred.............- Tite cae nes. baineiiiing Shit ae Belen phe ene bhice 695g 695s/ 63le G63ig/.... --.- fe - - @ lees dicstical as inns 
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Paragon Refg B 3rd paym end_.*/.... -.../-... -... ee ae a ly Dic ane: madiclicin iihdineles mand 3g 8s | atten peoheveeé’ GéuSeS Ud hee Sand 
Vtc 3rd payment end......-. ee ar sek. QS. Gilleces. apocksose. cacchlesse edéaleene Sasetbote satalbése wanasees “ccd sdnesse Gane 
Patterson Sargent. .......-.-..- *| 1414 1910} 1712 20 | 16 16 1612 20 | 17 19 | 173 18t9] 17 20 | 178% 198) 1912 21 | 20 22 | 19% 2414; 22 25 
eg IR aR RS EE SS 3} 21, 24] 4 4ig| 33%, 3lei 414 44) BS 4 Ossie nasd a aoe lln Ile} Allg” Ile lls 
Richman Brothers...........- *| 39 4914, 42 491g) 42 447s) 4319 48 | 40lg 43%) 40!2 44 | 41l2 4510) 40 42 | 38 j438 | 41 46 | 451g 49 | 46 49 
Robbins & Myers v t c series 1__* Ip lp 53 53 lp Io Ig ii dete. cneltnee 4 EE a lo 7 omar “babes Ip 1 Ie 1 
Voting trust ctfs series 2_...- OE RR 5! 1 RS pe EB l4 SR Ra a eR lo iinet ‘hiod —  s 7g 7g 
Preferred voting trust ctfs_..*| 2 2 25g 253) 214 2i4) 25g 253) 2 Zig} 2 2 2 2 2 2 Zig 2lo} 1% 2 Zin 4 3 35g 
Seiberling Rubber.......... .- *| 21g 5l4j 4 47g} 3lg 410} Slo 4lgi 27% 33) 21g 2gi Ale Blo} 2 et ia & eae 1% Qigi 1% 2g 
PPR ER ao ee An Be 2S gee Be fe WS) Bee! 6S OR OD RR Re CEP ey Re Wet ee 7izg 10 
a I Ry RT *| 22 23 | 22 2219) 22 22 | 2lig 24333 21 23 | 21 23 | 23le VBis| VSlig 215g} Vllg Vllo} 20 2llg] Jlig Ql'lg] 23 25 
Sheriff Street Market & Stor...*| 5 5 5 SDE ae 566 aanaibnad ”* anbclndea. hnselibbed neaccitbea” thee eae  -. SO Bian: dsiodibpes thao 
Sherwin Williams... .......... 25| 4712 62 | 62!2 66le} 61 66 | 613g 6810} 63 70 | 67 70 | 69 715s} 70 72 | 70%4 70%) 71144 73 | 73 81 | 83l4 882 
DP hie edi census 100} 99 10212)102!g 10612)104 10512/10412 106%4/ 10312 106%;|105 107 |106 107 |106 108 |107%, 10812/107!2108 [10712 109%) 10712 10912 









































* No par value. 
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Financial Chronicle 
MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1934—(Concluded). 








Feb. 22 1936 























































































































































































































STOCKS. J February | March April May July August | September Ni 
Par\Low High|Low HighiLow High|Low HighiLow High|Low High|Low High|Low High|Low High|Low High|Low HighiLow High 
$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per $ per share|$ 8 $ per share 
S M A Corp common..........- Doone. anckiniem. neeglesés .cepdiaech, adnplnansd ‘eacdieune. ecodes eben econ consul we. Ce Sa ae 912 10 8%, «=i 
Smallwood Stone A........-..-- ced énnu Ig lg} 1 1 34 Mee euddinesé seed SOOG ebSbNOSOS ‘ CSDSTERES CoSoledds ShocKSOSe Eeeateusse baee 
Ss Ge Cee SOGtcncctees CS GE lesan cecdiéess acceleess cocbleece ceccleecs coce ees Sobtinesé secelonee Goenbese. Spelleten Geeeleden sabe 
Standard Textile............-. “eee oaee a | a | 34 %/ 1 1 lg Ip lg lp lo Mishese cate sdee seuclouse casdieees Gane 
A preferred................- Weece ecesioeee enssiogee ease > Ge Be Bee Be Gilccco cusel BO Bilecee euccioens Gane 1 1 Ile Ilg 
Stouffer Corp A.............-.-- Fease’ cnet 10 101s; 10 10 Ce Ga Gln Cle Cle.  OGli.ceoe cocaeeee cone bets Voces ete m2 6 
Thompson Products Inc... ..-.- 2. ee en 2 nin) aetelieee eebelenen eeceinnee ein ma Fae owe ESte UGMilecce cose 
Trumbull Cliffs preferred....100| 71 80 | 73 73 | 69 69 | 70 70|72 72|72 72|77 =+%77 |80 80 | 80 86 | 87% 88 | 88 88 | 90!2 92 
Truscon Steel preferred. .--.. 100; 30 30 | 30 Gata. ae ibes cose SS @e fleece wees = Ge.' Ge Ge feoca soce 34 34 35 
Union Metal..............-... *| Zig Qigi 4% 4%).... ..-.. Pe: Sietnd ceadelenes aun coee eeesloeses ceeaisetce eacalesee eocclcoce easelesce snte 
Van Dorn Iron Works....-.-.-.-- *| It ‘tei If 2 lig 1%] Ilp Ilg) 1 1 1 lle Ig Blesss eacdblecse seccleese cose wees seneleece oose 
. SS 2 2. Ff @ seer: YS Sees: S Segoe FE a” A aes ee sece easel .B 1 
Weinberger Drug__..........- *| 7, 9 9 94} 8ig 87%) 8lg 87%) 8lg Oly] 85g 87%) Dlg lo} Ole QMloi 9% 11 | AL 11 | 10lg 12 | 13 13lg 
ONE llr ees ee ee eae ae See eee ee seen esol DOCU 
W R Investing Corp pref. .-_-- a oe) | Ue eneh aheelaaee Gabel _—_ wen ee” Get ae” Be teed “ahood Oe Oe idate edeu 20 20 |20 20 20 
Youngstown Sh & Tube pref_100' 34 = 5! 50 58 50 55 50 = Rio! 41 ll 40 44!2' 40 40 39 40 35 86 38 35 35 34 42 4314 43% 
MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1935. 
STOCKS. January | February | March April May June July August October | November | December 
Low High|Low High|Low High\|Low HighiLow HighiLow Hig: |Low HighiLow High|Low High\Low High|Low High|Low High 
$ per share|$ per share'$ ie per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Aetna Rubber...............- “Eines Sead lig Ills} 2 Mites.‘ deaelibas | debe an Say © Mises’ bepeleece ealidibece acd ecce cocclesse cece 
Air-Way Elec Ist pref_......-. TE A SR RE a So se Ee Se Sa Ga See! SS. SS 14 15%) 15 15% 
ee? Pee obnb nhbee. aabeebee aabbiicned Gebel 22 > Bitees tabeldéoce Ganclsece. Gane weno entnliboas casdinaes ebocleeen.. enseees -ahee 
—_ Be BOn coccenccanceouss : Sig 13 | Lllg 1219) 121g 1414] 131g 1853] 177g 1912} 18 1914) 18 26 | 25lg2 2934) 2814 31 | 3012 46 | 48 55 7 rth 
2 EARS A rea: RE OR EE a eg a te RS Sa Ss ee, Ee Kae eS: 
Dt. ««nesenbaaqunesenet ~% Be Bt ae Bee 2 Ree ‘Gewese eten 39 3953] 3912 40 | 39 39%) 39 40 | 3914 49%) 391g 40 
Apex Elec & Mfg..........-.-.-. 76 64 5 4lo 65 4 4 4 4 4 7igi Sig 67%) Sg 6 5ig 7 55g «-87%) Sig 11 97, 134; 11 12% 
PRs. .noseebeaanencs 100] 50%, 503s/.... ....| 60 60] 56 656 [.... ~... 55 a: Eeeus bane 60 5 76 | SO 81 fecce coo ~ 
Bessemer Lime & Cement A....*/.... .... et ‘aide seeiiosts dbbalitase coaniiinba: Hencthese. Géebeionoe oobe Sie Segoe aia Se apee o 
Brown Fence & Wire B......-. * 4 = eee Senge Eee Sn See eae nents: |) gecihailiiindy: Quinones. geietinanm @antiines senna. aade 
Byers Machine A............-. * ly Ip lp _ eee gg < ly Titian withditinne-mabwibnee Gémeineee ohnetnes Bnindloase meselene Soedeete.. 6560 
Tt Si ooubeosebecocese: iéidd + camden.” Gnbtis | CR Se ae > SESS Ses ea! ae 53 36196 FB fleece ecocioses cose 
City Ice & Fuel._.............. *| 201g 21 | 2Olg 2lle} 2lig 22io| 22ig 24 | 233g 247g} Wig 24ly] 16%, ZIlo} 171g 191g] 14 181g} 12 15tg] 143g 1639] 13% 16 
FEE EE. 100; 9014 91 1 90 9512} 96 9853} 97 1 97 9714 8 91 | 73 78 | 76le 80 | 75 75 | 73 76 
Cleveland Builders Realty.....*| 3%, 34j)....  .... a ives @gebiinian gamlidtid peunelicene egies 21g 2le| Zlo Vip} Ble Qlp| 2% 4g) 4 44 
Cleveland Builders Supply ...-..  @e Be er = nt. ied  enpelbede. eniiiebe ebincineds: aebeinnee cabelas ennielnaes: eee pean sneelmene cane 
Cleveland Cliffs Iron pref_...-~. *| 20 20 | 1912 20 | 15 16 I 1914 193] 15le 19 | 17 31 | 32 31% 44 | 41% 561g] 53 S7il¢g 
Cleve Elec Illum 6% pref..... 100) 11034 11134) 11119 11312/112%, 114 [11314 11419}1127g 11419,113 11414)} 141, 115%9]112 113 {1123%,115 [110% 114 [10914111 [-... ~... 
Cleveland Quarries............ *| 6 RS ae Sa ees: Were 54 «6 at. a: wee: (eons pimelinene dheiiibtaes> mene eese cocclecce cose 
Cleveland Rys-_............. 100| 57 60 | 57 57 | 55 57 | 53le 5410} 55 55 | 55 60 | 58l2 63 | 63 63 | 62 634) 60 64 | 65 68 | 62 64 
Certificates of deposit... .. 100| 55 58 | 54 58 | 55 5712} 50 55 | 53 55 | 57 61 | S58le 634] 61% 66 | 63 647%) 58 6212} 60% 67 | 60 63 
Cleveland Union Stock Yards..*} 10% 11 10 10%) 10 10g] 10ig 11 j.... De |©«6LE EE BO Btnes | comeleens Gauskscoe escaleeee ancesece eece 
Cleveland Worsted Mills. ...... *| 6 614) 5 5le| 4 4igi 4 419} 4 5 4ln 6 5 ideo @emeitingne anininase anaaleens.eaddiaaas eae 
Ga Ga WC Oc eactibcnedoce *| 6% 7ilei 7 7 6 6lo| 5 6 7 Slo} 753 8 | 10 13% 1219 1444) 14 17 14 17%] 161g 23 | 191g 22l¢ 
Commercial Bookbinding... _-.-. _ See ee SE Pee a Re Sas Se eee RE Se Sa Seem 5 61g 
Corrigan McKinney voting....1) 12 1519] 10 15le} 8 104] 9% 10 | 124 14 | 11 13 | I12lg 1584) 153, 197g) 19 22igi cee cle leeee 2uuul-eee oes 
EE oi i  wendieneneidniineins 1] 111g 1512} 10 15%] Sle 91g} 9 103g] 1llg 14 | 111g 127g] 13le 15lo) 153, 197%) 19 22igi-.-. Lu jeeee -neu]---- ---0 
By SE escacncesedostinn *| 89 9012} 8712 90 | 85 85 | 88lg 95 | 931210112] 98 101 {10212103 |... -.-.j-... ~-.- a ves 1 
TL. «+ dt actinibbonsiod 100|11278 116 {115 116 {116 117 [1141g 11619)113 114 {115 116 {116 116 {11412116 {116 116 |116 116 {|115%g11619)117 117 
Edwards (Wm) preferred... RNR SS SSR SRE aE 6 eee ER Sera Se a SET SN ee Sc et it hin ehniiioame “Gte 
Elec Contr & Mfg Co.......... *| 21 2419) 2419 2419} 25 30 | 30 35 | 32 37 | 36% 36% 52 | 47 650 |47 50|147 48 | 47 59 | 54 G63lg 
Enamel Products.............. _ Se: Se es Se ES 2 ee Fe eS ee 9 9 9 9 . Bi lessee ease 
Faultiess Rubber___._......... fF et Be eee 30 30130 301;130 #33 323%, 34 | 33% 34 | 33 34 | 31 32!2} 30 35 | 361g 361g] 32 32 
Federal Knitting Mills........-. *| 4419 4610) 43 4633} 40 40 ;,41 42 ;,40 40 | 40 411,42 44/145 45 [.... 1... 44 50 | 52 55 56% 
Ferry Cap & Set Screw......-.-.  * —— Src eee See De | Billuces scodinees abneeee eencletee eoaiboen. cteseeta enteboeee. cace 
Firestone T & R pref A...... 100] 9312 O93lei_...  ..-- 93lg O3lei 9Olg OOl4g] G1 DM4lgi.... -.-. | So ens saachesee cbbbinees cnbdionn. esebheneee cap 
ARRAS Ryepaicel apa EE ts *| 5 5 644) 6 61g; Sle 5lsi 5 6 6lo Glo| 54 Tle 7 Slo} 8le Sle, 9 Allg} 11 ILllg 9% Il 
Fostoria Pressed Steel_......-.-. _ ee ee ee 8 8 853 9 9lg 101s} 9 93g QO3gi Dig Disji.... .... Ou GElisees once 91g 
General Tire & Rubber...... _ Ey a a) a See eS rest ee Se ae SS ee Sem Gee Gaailccce cose 
EE PS Gaee 100} Qlie Oilei.... -... ee ee ee ees | bed 7. 26. neeest: onan GD Giiilcces: abockeoce oace 
Geometric Stamping.......... *| 13g Ilo} lg lg} 1 1 lig Illgi Ilg 13) 1 Bilicesé cedeleeoe eunsineds aciiiieese Gecbliebinn Gabdineee .esee 
SE EE? _ SRE nee ee 0 > Dice ' @anclibinesd <del it! inn. tenilingee . Goatees  eubeliaas: Géetiibaae eumee Ss  6©~6 Beeeew Gece 
AES SEAS SRE SS SMCS Cate et Se. Geen cas: ome AEE SO SO PERS yes Cen 
Goodyear Tire & Rubber. _-_.-. FETE A RR CRORE NSS i EO a PRS CTE SR ES Mckee one dma oe ae 
RS EEO &: lat —orF Url lO lUK CE COCO eee eee 7 Eanes canciitbesd “adinees one B4lg SA4lgi.... -.. ° 
Great Lakes Towing. -.......-. SS eae See eer ££, DD 8 RC eee Seer 14 14 ]|14 144 | 138lg 14;,13 x13 
RE a A aR sf EO eter Se Swan  aahia we. ae Oe 45 45 43!l2 43!2} 40 40% 40 40 40 
Grief Bros Cooperage A......-.- *| 27 28 | 29le 2912) 3llg 3119] 29%, 31 | 2934, 29%) 29% 31 | 29 3014] 30 3014] 3014 30le] 301g 331g) 34 354) 36 37 
I i iit a ae ae. ee ee! i -—. oe ae ee oe | ee Ree, eee ee een 2 18 22 {;,21 24 |23 24 
ARAL, SS Ee TTS ee A i Se 91 91 | 95 101 {101 102 |10112102 [1011210112)103 103 {102 102 {103 103 {103 104 
Hanna (M A) $5 preferred_____- _, SP oe PSST oo OR: SS A) A vale wanal---- ~--~|10012 10034) 10012 10112) 102%, 10414) 10314 104 
CS EAD TE TIT SOL */10112 10334/10434 105 [10314 10412}104 107 {106 10612}106 107 {105 106 [105 10512)105%4105%j.... ....]---. ----|---- -.--- 
ET TONES *| 21 23 | 20 22 | 2lle 22 | 20 22 Olp 21 18 20 | 18!2 20 | 18 18%) 18 18 | 18!l2 20 | 18 2Olgi-.-. -.. e 
Harris-Seybold-Potter._...._.. *| Ilg 2is} 3 4 en oe: ne, on on | 6 ae.. ee. 6 eetibaee deeeliabe enbiieane .esec 
a a *| 25 2819] 25 26 237g 21 24 | 24144 28 | 24 26 | 24 2st! 26 28 | 261g 28 | 25 29 | 29 3319] 30 38 
Jaeger Machine. .......<-<<<<- *| 4% 6 51g 5lgi Sig Sigi Sle S8lei 8 8) 7 Sia} 83% 1014; 9le 10 i) 934 llle} 9 411g} 10 I0lg 
ENTE SS SE ee aan ae): Bienes sand Ce: Baibe.. Gabe 71g 7lel Gilg 6%) 5 5 5le 6 Oe Gienss duncieees coehieuns:. chee 
REGIS EES ie SS Sr Fa oe 7 0ee ae ee. Wen mane es Pei: Rai KORRES Ah Sr 
gn Age es I *|}12 13 )12 = 12i1¢) ie Se 11 12%) 1212 15 | 1412 15 | 1314 15 | 147% 1714] 157g 1734] 153g 2419] 213g 2419] 22 23 
§ SS igh alpina. ETS ERE Ss ee SR RS CARER em eras SR: Geil eri Get) Accel . 
Lamson-Sessions............- +) 4 4 3 a: oe: Se Meiege = pee 253 3 253 3lyi 3 4 314 47s] 34g 4igi 3 41 4 53g) 4! 4%, 
| re) «©. Oe ines. sueulioante ence 0 5 5 5 5 61s Hh 63, 1314] 10 1019} 10 101g 
McKee (Arthur G) B_.......-. . 2 Te eae Bee © oe Bees. cond 10 «iil 10 12!9} 12I2 14 112 13 | 12% 16 | 15 20 {20 22 Ig 22l¢ 
Medusa Portland Cement_._-____ *|} 12 16 | 12% 14 | 12 12'g) 12 16415 16%) 14 17 | 163 17 | 16192 17 | 16 168%) 12 1319} 131g 14%) 15 15lg 
Metro Paving Brick.........._. *| 2 233) 3le 4 a Biers cane 4 5ly4; 5 6le| 6 6 5 5 35g 353) Sig 5lg| 478 Gigi 4g 6 
EES TEATS ls Ee 6h Of rr 46 46 | 46 46 | 46 49 | 50 50 | 54le 55 | 55 a i} oe eee 
Midiand Steel Products_....-.- PS eee FOS ER SCE SAR EET Eee eal ee ig itt as 2ee6 anne 
Miller Wholesale Drug... ._._.. tain: \ timed 35g «5 : Gat. sie 5 5 6 oa. Ge Ge Fa Palleses conc 8 8 |1]0 15 j]11 = IA4lg 
Mohawk Rubber............-- *| Ilg 2igi Llp 18) Llg 18) 1 llg} 1 Ilo 7" Biiieeke eobuienese esis SSS: Ee LEE, eee. enecieoee aaae 
Monarch Machine Tool__.._..- ETE ets PR a EE RE: I SS OR es Sar 1210 15 | 15 15 | 14% 15 | 16° 18 
Murray Ohio Mfg¢_________.. — OS Seem es 3 3 3 3 41p 9%) 8 14 | 1414 1614] 15!2 1710} 15144 19 | 18 1939] 15 18%] 1712 20 
Myers (F E) & Bros Pump....-.- - a § Oe  § Oe OS ee eee 337g 337g] 3812 38le 7: Beco eumeleees aimed wade 
CO ee 10° 7 7 ees 5lg 6 lg Ki Se 7 83%; 753 8 Sle 10 gy 95, Q 137g] 13 14 
National Carbon pref_.___-_- 100, 1401e 14110/140% 143 1143 143101143 145 1143 43igi1401g 141 fo... cn ncdenee ccccheoce cocclecec cocclecce coccleece coe e 
National Refining...........-. 25| 3 3le} 3 Big] 2% 3ig 712} Slg 673i 6lg Gilg} 4ln 5§& 31g 4lo| 3lg 373) 3 414) 43, 5lgi 44 5 
a a 100 60 2 52 60 | 63 5 | 50 6319) 51 56 55 45 |40 43 | 45 55 2 62 
I *| lp 2lo} 15g 1%) 1 153} lls 3 lig 27} 2 214; 2 4lo} 3lp 558) 3le 37s) 4 61g} 6 Slo} 6le 8 
ES Tn os it snes nib ent oenaiies Tite’: etitiibinan gualitiaads Sanne CGebsikaee eoné Ip | ES a 234; 13%, Sig) 2 3 2 3 25g 27% 
TE SSE. RRR SS: oe eae ge Hse 3 2 ae See Sr AL RR RR Ga oe, ere 14 
I *| 4 5le| 45g 53g) 41g 5 33g, «Aly 3 21g 23%) 24 3 2ig 2! 2 3 2lo 2 2 3 Zig 2% 
Nineteen Hundred Corp A.-___. *| 231g 2533, 25 27 | 26 27 | 26%§ 281g] 271g 2773] 27 2814] 28  29le] Zig 2934] 293, 3O | 2Hlo 2934} We Wisi... .... 
LE ITE LIE Fe *| 19 20 19 20 19 2019) 19%, 28 24lo 27 2414 28 24%, 2610] 26 31 2914 3219} 2814 31 28 
ae Sg te SEPM Ace 97 9712} 96 97 | 97 97 {100 10112)10112 10212)104 105 [10312104 {10312105 |10312 10434)105 10512)/105 105l¢g 
a i i a _ tas See ee SE thee Se Ape a: 8 | CRATE Se RE, Se tee Se scate~ 
RE ELL ETO OLA *| 614 61o} 653 653} 6Gle 612) Tile 72) 71g 71a} 6% Tigi 6% 7 on. @ Beede: eon 8 Sle} 8 y 914 10 
Paragon Refining B 3d P End__* Ip lo 3g smn: aatiedl 5g iene, Gamiiibeed? aainiinned™ csietiemads: makaltiiad ating <iicdiinbien saben. see 
Patterson-Sargent.______..-.... *| 23 24 | 23 23 | 19% 21 19 23 | 211g 2219) 21l2 25 | 24 27 | 25% 2714] 25 2719] 25 26 | 25 28 | 2212 26lg 
IE I eye es See ae 1 ee St Se Se S oud enisel...an. teemes « oom 34 oe See | iene. elias 
I */ 48 50 | 49 £51 | 47ig 4612 49 | 46 Silo} 50 55 | 52% 55 | 52 543%) 52 59 | 55%, 575s] 56%, 59 | 561g 60 
River Raisin Paper Co____.___. natin ahhelebin onlialniaik étinalisdml: wae 4 E Bedee oatlsaloade: Aeieetneiis weeds ‘alates ecndiieaids Gaiden. tien 
~via & Myers vtcI_....... * 3g lo 53 OS eee 3g 3 3g 3g l4 Miced  eébelnned ceblibaas estdleene wcondiibees conden ande 
i a a _ ST ae re: Ser 3g Siteoas' sundbence eopéined  Bentines : bueedeneh. bodelnass . Gudiibébn sacle aan 
RS RE aR i Se *| 3 33g; 3 3ig} 3 314; 3 3 Zig 2%) 2le 3 a tienes eaukisema. eebielooku: cane sitin;. dinedeeiiands | tummies 
Seiberling Rubber... ..... -- *| 2i4 3 2 23g} 15g 2 lig 2ig} 15g 138) 1 15g} lig Llg} llg 5g! Llp 18) 1 llg} 13g 23) lg Ql 
a 100; 8 8 7 RR A re 7 7 5 DS tens made gp ee 5 5 y 53g 6 
RE pn a aR AR &§ .& = Be 6 BG Btie€F ke mah Uc OS CU OR GR Rr mek RS See Sh ee 
Sheriff St Market & Storage_._*/.... ees Ss Fe ek re BO: QR a * 1 Boamib echelinne. atitulinéée Gielen acaba Geen 
Sherwin-Williams... ....._- 25; 85 9 ” 88 891e} 8514 8810} 85 8710} 90 97 | 97 10 of) SS ee a: Be UE ek Ata 
SR 100/10712 10812)109 110le)/111 31234)110'4 11234)10712 311 [10612 1103%,)107 LO7le|---. Telly Cel ee ee OL GE ate Sa ee 
CO a 1 91g} 95g 10le} 91g 104g) Qia Illo| Ylg 10% 121ig 14 12 1314} 12 13 13 1434; 123, 1414] 1214 14 
Smallwood Stone A....-....- Tiida miittaas eithe 3g induiti: enittiliinand + ehktwaliness aniniveidll abilesee elena: ein ES) SET BRR See » 
I I Ff Ee Ce a Fe ek... SS MM > A se 29 29 | 297, 297%: 30 33 | 32 33 
Thompson Prod Inc...._....-_. ee eB 0 ee ae Te, ENE OR eS Raga lotsa ey Et, Bo tae 
Trumb-Cliffs Furnace pref...100| 95 95 | 95 95 |95 95 | 95 95 |95 95 | 95 95 | 95 109 | 99%100 |102 102 |100 102 |102 102 [101% 102!, 
Truscon Steel pref__......-.. 100} 39 4119] 3llp 44 | 25l2 30 | 25 25 | 35 38 | 35 38 | 38 56 | 59 68 | 65 £7453 69 78 | 82 82177 838 
Union Metals Mfg Co........--. vated: tiadintinin® adieelinmen witine 3 ee Se: ee ee tee aoe 3 3 3lp 4 5 5 
a eT SS oa * Segre ae 4 4 4 4 414 5lgi 5 7 53%, «6ly] 5 6 7 1114] 101g 12 
Weinberger Drug... _........-- *| 13° 131g] 121g 151g] 145g 151g} 13 1419} 13 13 | 1212 14 | 138% 141g] 141g 16144] 15 16 | 15 157%] 151g 1519] 151g 17 
W RIC prior preferred._.... 100; 20 20 25 5 > a oe ) ae ees : cane 30 i EN ot Ge eee ee 50 =O 
a EES SE RE AEN, AES: SRS Sk SE BEES RE AT AS RF key alle 19 19 
Youngst’n Sheet & Tube pf.100) 56 56 |-.... ~..- oS . @ £40 4B tiece: cnnabecs bone Se 2 teeen: cose ee Se Oe le eee sdiheeers dnaiieaie 
BONDS | | 
Firestone T & R (Calif) s f 5s.19421103% 103%i.... cf fhe senate” taeda cbse coedines’ wawuluver~ were ouee“sueelwese-waee acini’ -vineaemis cinta ann Ke iS 




















* No Dar value. 
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Financial Chronicle 


THE CINCINNATI STOCK EXCHANGE 
In the following we furnish a monthly record of the high and low prices on the Cincinnati Stock Exchange 
for each of the years 1934 and 1935. The tables include all stocks in which any dealings occurred during 
these years and the prices are all based on actual sales. 
For record of prices for previous years see the ‘‘Financial Chronicle,” of Feb. 16 1935, page 1037; Feb. 17 
1934, page 1113; Feb. 18 1933, page 1097; Feb. 20 1932, page 1267; Feb. 21 1931, page 1301, and Feb. 15 1930, 
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page 1040. 
MONTHLY RANGE OF PRICES ON CINCINNATI STOCK EXCHANGE FOR 1934 
STOCKS. January | February | March Aprtl May June July August | September| October | November 
Low High|Low High|Low High|Low High|Low HighiLow High|Low HighiLow High|Low HighiLow High\|low High|lLow High 
$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share\$ per share|$ per share|$ per share 
Aluminum Industries__........ Zig 16 12lo 15lo] Lilg 13%] 12!2 13%] 94% 134) 10 10%) 9 Ii Mg Ill} 9 9; 9 8) 8 i) 7 7 
American Laundry...........-- 11 18 | 13te 17 | 13l2 144%] 141g 15 | 138) 14%] 13 14lg] L1lg 135] L1lg 12lo] 113, 1214] 12 13l4] lle 12Zls} Llte 15tg 
American Products_...........-. ee ere ee 2 3 Zig 21 Zig Qleo} 2lo Ql} 2 2 2 2 Zlo 23;) Zig 2%) 4le 
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MONTHLY RANGE OF PRICES ON CINCINNATI STOCK EXCHANGE FOR1935. 
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TAA TPS ei — SE ER OS ee ere | ae SS Ree  -- 25S Bie Beek Be Beikcac cecclooes ance 
TS Te SA Te Me SKN Se Cae kK een BF US.hlUGlUlUC COC 101 101 1106 106 |.... ..<- 
Formica Insulation... ........- 12 14 | 10lg 12 9ig 12 Ole 11 | 10% 1414) 12 14 | 12 12%] 12g 13 | 131g 15 | 14 18 | 189 22%) 20 23 
SRP: RR AE: a ee Ree a ie a OF See Se BE SS ey See EP eg a Bh ie 2 2 
EA TED A NS Sa ee. Ge ee Os ee er Se Sy y eergpe ie Mates ape SS Ue Ss - os. Ue Reece enne 
OC RE SSE TPE eee OD io, hall . kee Pees 32 a t saerpe es. 8 84} 9 10110 «10 9 10 
General Machinery preferred._.|_... ..-- a fy eS” ae Oe 8 Oe: Ee i akk: edibiabe. sbesicdes | Ghadbsess aianisoes .esen 
CE Oe. ete ete! 4 53 BER 2th Ge eT Sb aa Ra ER ee ee CR. ee a, ein 
CEN Rs be occcscessostiveccs 16% 21 | 1912 21 | 21 23 2510] 25 25%;| 2410 25 | 24 27l2] 28 2912) 26 28 | 27 29%) 29% 31 | 29 30 
I a a a Ss 844} 7le 8 7i2 8 7lo 7%) 712 8lo] Tle 8 , &. eer: Zig 7s] =7 gear 7 7 
Bee... cbbccacalocee wad a ee a Re ms lig lol Ile 15s] Llg 1% 
lf Ea: See: 8 | eee wy, ~ Slo} 8 8 oe Dieses wane 7 De ee i: an en” a 9 
Partic preferred. ___.......... oe pe GB ORR: hese -ehee 33 32 | 35le 385i] 32 32 j.... .... 32 32 j.... -...] 41 41%) 55 55 | 50 60 
Hobart Manufacturing. ..______ 271g 28 | 27 28 .| 27 28%] 29 3012] 2914 33 | 3ll2 35 | 34 35%] 33 35 | 34le 351y] 34% 42 | 40% 46 | 42% 43l2 
Julian & Kokenge-........_...- 12 12110 411 | 10 10tg] 11¥¢ 12 | 11 11%] 11te 1915] 1953 21 J... -.-- 20 20 {20 20 | 19% 22 | 21 23 
— Ist preferred_.__..__..- 69 72173 75 |72 75 |65 714175 475 | 76le 7610} 78 85 | 85 92%] 90 921:] 90% 91 | 90 90lp] 891g 94 
Ptivebenaneneasetooeoushesiane 13 14lg] 14 = =lA4lg] 141g 14lo] 141g 1410] 14lep 14le} 101g 10lo} 13 15 147, 15 | 14% 151:) 15 15 154 19 | 19 20 
Kroger bibitihe tnen6 Gocceodsnneen 23%, 285s] 23% 26 | 233g 241c] 2312 25le] 2314 2510] 25 29 | 28 30le] 30 32 | 28!2 303] 26 2712] 26 2712] 26 26% 
ES NS RESERREEME TE RES IE. RE: Pome ek + RS Spree ee EAC Sees gt a 
Leonard Tailors.._............. 5lo Gilg] 5 an Ge oo < e- Ge Gi Ge + Giikece cote 5le = G1; 4ig 4! 
Little Miami guaranteed____...].... —..- Se be ee ei: eee: OE Ae. i eee: 10334 1033,;102 102 {102 102 
Lunkenheimer ..___...........- 10 10 {410 = Al's] 10!le 10!2} S 1012} Stg 12 | 11 12 | 11 12 | Allg 124] 12% 13%.) 13 14 | 14g 15 | 14% 15 
Magnavox preferred__.___.____.- lg 1 ly 1% 34 7g lp ES eS Sere 1% 1%) 2 2 lle 2 2 24) 1% 2s 
“RS: RES ee ee: ee ee 11 11%] 10% 113] 9 9 9 10 7i2 8 6%, 7 7 7% 
Mead Corp preferred__._...._.- 391g 40 | 45 45 eg intlbele Saaee Pe a ay DE SE A Se OS eS 98 98 
SS Ree Resin oo. Raley Si 3 OPER BNO Cay oil ei ets 2 2 2 2 2ie 3 34g 6l4l 6 7 64, 64 
Moores 6 on adi peee gee ns. wan Specs pase: 2 ae ee 3 Ba 3 3 3 3 Zig = 21:f 23, 23% 2's J 3 34s 
EE ee ee. ee ee ee ee Let a eae 7 aeem cebveotleess 268006080 @666leeee Genacteooes ee6an 8 Blew«<-< ««<8 
TREE RST ea a SD): IR te nine > etic 14 15 , 15l¢ 16 | 151g 16 , 15ig 1514] 15lg 16 y-.-. ---- 20 | 20 22 |,22 25 | 25 
I ESENS\N OE ITA LEE SIS ETE ER EEE 1 1 lly Iu] 2 2 23g 2lo] 253 25] 2le Qo} 2 2 1%, 1%) 1% Ile 
Procter & Gamble. __.._..__.__. 431, 46 | 46 49 | 4512 4914] 45l2 49 | 4812 497%] 481, 5Ole] 4914 53lo} 511g 53lg] 5llg 531p] 50 52ke Slip] 45 4753 
i ls ~decencekoaaseu 19112194 |194 196 {199 2 on > i re ee Sn Rae a ames, sbernmeih, Quer 
Pe) i cnedesbennvae Sel F ' i 2 Saas 19 119 |119 119101119 119 {119 120 [119 119 [115g 115te/118 119 [-... --.-]..-. ---- 
as SRL: A ee: er 6 eee: Se sae: 70 WD Beaka eae EE Eiineés wcadinane ceectence ence 
TE di ie on nee a ie ee win 1712 1812} 18 18 | 183g 18l9] 1712 19 | 19 20 | 1912 19%] 19 20 | 18lg 19%] 18lg 19 | 16% 19 | 17 I7i2} 16 17% 
Ek MERE fa RE gage 5l4 Ble} = 5 514) 5lg Glol 6lg Tl 7 7lol Glo Tlol| Glo Tigi 58 64) 4% 6 4 5 4%, 57%) 5 5lg 
Rapid Electrotype......____._- 27%, 2914] 28  343;| 3012 3212} 32 38lc] 38  443;) 41le 4310] 4212 46 | 44 4419) 43 44 | 42 4714) 46 49%) 4612 4712 
REE RS RS ap Gee 77g 8lo| 6% 8 673 7%| 8 10%) 10 £12 ae RR RE ec TESS “SR get Ss ga 
LE REGO: SRE PAE RRA END wane eS > a & > Be Sm eee Seer a To-”6 a 2 oe) 6 Ee Bese aascinete, acne 
NS EES TENT RR MEGS BEE OS. TREE “eS ee a te eS SOW. Geticeds. bkaoleede. nasdincoes cane 
a A I: I EI a St yr ee) ke IR a Kalin SE Se I ee ae 2 i a” ios - ae 2 2% 
U S Playing Card .............. 295g 3314] 30%, 333;| 3153 323%) 31 38 | 36 39 | 363%, 38%] 35 38 | 35 36%] 34 36%) 33 36 | 34g 37 | 33% 355 
aie RRR T ES 8 | 3 3lo| 4 4 33, 4 4 4 4 M1 5 6 4ig 5 4 5 4 5 5ig 6%] Sle 6 5g 6 
i Se la aa 10 12 | 12 133%] 12 141p] 105g 121} 1219 2312] 2219 25 | 21 22l2} 21 23 | 1612 Qllc} 20 2212] 20 2213] 19 21 
_ SG a aA SeY Hee. “eR oS es Be TI: Rese. Ries gee 2d 5lg 5le| 5 Dic oedt ahead 5ig  5lg 
SF EE A BE TE AO rs es. SRE ay Sea ee... See. Ris pe. 5 4 TRS Cee’ 6 612 
Whitaker Paper...............- 20 3714] 38 38 | 40 — FS SS Fe SR EE PE SEER Pe ee Reg 
a: a EI OE, RR eS abe ot Sb ee Rn RRR. FR OS CR os ES wt See ER SSeS ag 
gS EEO: MIB. Sy GRA LAD LAG RES 4 yy BR Ret 4 th Sa Rt oS 1B Be 3G Bilcces| ecoctoces cose 









































MONTHLY RANGE OF PRICES ON THE DETROIT EXCHANGE 


The two tables following show the range of prices for each month of the years 1934 and 1935 for all 
securities dealt in during that period on the Detroit Stock Exchange. The record is based entirely on actual 
sales, and is that of the Detroit Stock Exchange itself except that we have brought the figures for the different 
months together and combined them into a single statement, enabling the reader to trace the fluctuations 


for each security during the different months by casting the eye along a single line across the page. 


The 


table, it will be observed, covers stocks only, and is meant to include every sale made during the year. 
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MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1934 

STOCKS. | January | February March Aprtl May June July August | September| October | November | December 
Par\|Low High|Lew High|Low High\|Lew High\Low High|Low High|Low High|Low Htgh\|Low Htgh|Low High|Low HighiLow High 
$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Auto City Brewing com_.__..... *| 18 Qlo} Zig Dds} 23g BSlgj 23% 4lo}) 27%, 344) 25g 3%} 2 2%; 2 243} 15g 23) 13g ty) 18 2 lip 1% 
Auto Fan & Bearing com_..-_.-.. . Ip 153] 14 2 lig 13g] «(1 14 3%, «(1 34 itconm enol 53 5s lo | EPROP ERR DOE Ree 
Baldwin Rubber Class A......- *| 3leg 35s) 5 9lg| 8 9 744 8ly PR ER: CRT ee aa SE Ee AS fe i, ia ell ae diel dalled el tues ateliaaiads 
I a Re rete RR ee cme S68nEbsine, bee) an eae 61,| 5 6 5 53,4, 43, S5lol 43% 43, 614 
P| RR a a Se SS * % «61 1735 lg tty a) CORSO RE Re A naiite tedineliewen Ghia euidimeduie. in adam 
Bendix Aviation Corp... ...-.-.- BE Bee 18!2 2Mle| 1719 197g] 15l4 17!g| 13% 1613 14t2 15lg| 12 UR a Re eR gaS ose 
Bohn Aluminum & Brass_._.-... ER RO RR --. ~----| 6273 65 | 52 5579) 517g 531g) 497g, 595s) 53lg 553g] 4534 525s) 473g 54 57 601g} 564, 591g 
Bower Roller Bearing......--~. 5| Qle 13lo} 12 174) 14le 17 14le 16 12tg 1414) 1214 13!4) 9 12's; 10 12!g} 10%, 12 Lliq 1179) 11% 162! 15% 17% 
Briggs Mfg Co com........--.-. *| 123, 18 151g 1734} 141g 1610} 16!g 191g) 157g 1710) 1614 175s) 1414 21714] 15 1778} 155g 1714] 17!g 1814) 178% 24 237, 2612 
Burroughs Adding Mach. ..-.-- *| J5lo 191g) 163g 3914) 15 17 147g 1614] 12!2 14%] 1314 14lo] Lllg 14 ll 12 115g 121le; 13!g 147s) 14 164s) 15 1512 
Chrysler Corp com..........-.- 5| 5014 581g) 5434, 597s] 49le 57 | 50 55%) 371g 461g) 397% 43%) 33 4110] BOle 35le| 3Ole 333s) 327%, 35 | BSle 39le} 38 40lg 
Consol Paper com_........-.- 10} 8lo 8le| 85, 87%} 984 934) 123% 1244] 11% 12 [..-.  ----| 103% 10%] 11 he SRI Re pas tle ae SE edgy 
Continental Motors_.......... + ly 2 1%, 2igi 2 24} Alp 1%) lg Ile ll, 7%, #1 78 78 34 % 61 34 78 34 78 
Crowley Milner & Co_.....-.-.- (RET, SIRE, PRS a a (iiinned wine —e Mileeee sank 3 Si Rvnads : otstibeedatenaa 2i2 2lei 3 ih caiee:::mie 

Diesel Wemmer Gilbert... .-.-- 10} 412 54) 7 s 77g «677% «661g =7 Gilg TZigi Tig Ole) Tig 7%j 7 71g; 65g Tigi 7lqg Tigi Tia Rael 9 
Detroit & Cleveland Nav----- 10' 21g 3%! 2l2 Bag! 23; Big! 3 314! 253 25g 25g 28, 23, 28, 234, 2341 2%, 23! Qlo Qlo!' Big Biol 1% 1% 

* Nopar value. zEx-dividends 1 Sold for cash. 
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January | February | March Apri May June J August | September| October | November | December 
STOCKS. Low High|Low HighiLow HighiLow High\|low High|Low High tow “Htgal Low High|Low High|Low High\Low HiyhkiLow High 
Par|$ per share\$ per share|$ per share\$ per share|$ per share|$ per share|$ share|$ per share|$ per share|$ per share|$ por share!S per share 
Detroit Edison com.......... 100} 62 75\s| 73ie2 84 | 78lg 81 4 79 S82!o] 741g 81 | 74 78s] 69 77%) 65 ©70 | 66l2 70 | 70 72ie 72\8 72 
Remais tak ore seneacce 7 ee Peres Serres Cerro Cro bere Cee eee ee a "Pe ” 7 ““ 
roit Mich Stove com........ i} 1 1%} 1% 2 Ilg 1%] It, It 1 14 % #61 % «(1 lg %) 44 16 16 8 2 
Detroit Paper Prod............ *| Big 3%] 3% 44] 7lq 12's] 10 12tg) 10'g 1212) 10 12 | 7 9% 8/7 8s] 72 8} 8 I]; 9 fl 
—- Paint & Varnish cl A..*|.... ....].... .... Bh i: Biieudis Maahihces: pentivest> ent 3 fy PRPS fs ie; Tian wean 34 34) 3 8 
tt [esos edooaemeococeooas * e@@e ann aah meni nee! séuclsace: sealhe lo 3, e086 eccelsses ceeetocoees ease eesee ee66)1+ee00 aeee]e2e2e €060] -“—-- =——e8 
Dome Mines Ltd_.............. *| B2leg 34%] 345, 34%1 353g 401g] 363g 4 371g 375s} B9lg 45%] 40leg 4339] 4135 4434) 43ig 45%s/.... ~.-. 35ig 371g] Siig 38% 
Eaton Mfg Co com...........-- *] 15% 19%] 2ilg 22g] 1B5g Q1lo] 195g 21%] 15%; 19's] Gig 1814] 125g 16%] 12% 15to] 14 147%| 141g 15 | 15\4 15%) 17% 18 
Eureka Vacuum Cleaner ....... *| TJlo 12%) 10% 1414] 11 13 | 11% 13%) 10 ILllgi 10) 10le] 74% 104) Ble 9 83g Digi Sle 87%) Bq Alte] 1053 12 
Ex-Cello Airctaft & Tool......3) 3\2 6%) 6l2 8 6% 7%) 6 7h} 5 6 Sig 7%) & 7iyl Sig 5% 4tg 57%) 45 6t3) 6 7 | 6% Sig 
Federal Mogul com............ * Sle 6 5ig 64) 54 6 4%, 6 35g 4 3 Biol Sle 4 Big 3%) 34g 33) Big 34) 3% 5%) 4’ 5% 
Federal Motor Truck........-.. *| 6% 83) 7 85.1 Glg 74] 6% Blo} Sig Tig] 4ig 6 23%, 45s) 3 3%) 3lg 3%) 35g 4ig) 35s 4%) 5 57 
Federal Screw Works .......... *| 2% Big) 3 Sly} 4 Bis) 4g 5 3 i omiien * aaies i _Willceen! abntlwainkt alleen sees, ameck ia 3% 4 
Ford Motor of Can class A...._. *| 15 22 | 221g 24to] Vtg Wig] 227%q Daly] 1944 22%} Bie [lig] L7lg We} 19 2WOle| 19%, WO, 234% 26 | 25'2 28% 
Sourth Nei laventers....-.7- 1}"30" “i'| 34 27%] 2a% 24i,| 28° BS) Bim BI%] 21 21%1°31” Bil 18% “Lo%| dig “BO ™|ZLZ2 WTI. 22m. leaer name 
ur at Investors.......... l 4 7%| 2 241, : ‘ . a 9D llcce cecclence ,bncs}eene | 2a00 
Gemmer Mfg Co class A......_. *| 6lg Gla} Ale Tie ~ of ere st sn oien> enial 7% ©6778 a" eet he apace BE 8 DB, hemes amas Sig Big 
General Motors com. ........- 10) 341g 40!g] 3712 42 | 35 393] 3614 39 | 30t2 3614] 30ig 31%) 24% 32%) 27% 315s| 26%, 30 | 29 301g] 305s 32%) 31 34 
Graham Paige Motor..._...._. 1} 2% 414] 353 4lo} 3% 4) 3 4is} 25g Sigil 2 2s] lg Qlo} 13% L%| 1% 1%) 1% 2 1%. 24) 2 
Gt Lakes Eng Works com...-_. on Ge Gl. wces contlsest we Be  Beiicoce. cobbédlocce ccucheose conclecén, dhneledes. teeaeeee eoce cose 
Hall Lamp commoa............ 3% Ghi 5% 6 4 5g «6 444 5g] 4g 410) 3 4 3 5 4 444; 3% 44) 4 (5% 4% 5% 
Hiram Walker Gooderham a , ' » , a. Oe ; ’ ‘ " . 
Works common --............*| 52  571,| 45% 48 | 491g 491g] 401g 4414} 31!g 364] 3553 375) 22 35 | 23% 2914] 261g 261g] 2le 255s) 25 2Hly) 24s 28 
ed wih Ty epevcecesein SJaces wore] -.0 cose] coe coscd-cos conch ices ecnc] coe cose PSS. PHS OSS . ORME PSS . PRESSE OG 2) “ai the .- a“ 
oover Steel Ball............ 10; 1% Ile} Qtp 33) 1% 2 —: 2 . 2 eee: ane lig Illo} Ale 1%) 2 2 2 4 2 
Hoskins Mfg Co common.._.._.. ft Se + oat 2B . Ss Me Oe: SS BB: BB -l cade eciecbccnel- ciansibeae 18 18 | 194 20 | 21 2illg 
Houdaille Hershey class A_.._. *| 1llg 2314] 195g 22 | 20 21 | 20! 20%} 18 22 | ... LL. 193g 2053] 18% 20 | 1844 20 | 20 21 | 22 291g) 3llz 32 
ite ARE Na ie aaa *| 3 63.) 5ig 6] Sle Bly Gls} 3% Stal 4 43,5 2% 41g) 35, 44) Slg igi 4 453, 4!2 7 | 67g 8% 
Hudson Motor Car. .........-.. *| 13% 231.) 19 24 | 18 23 | 16 22 | 12% 16%) 87% 14 | 65 77% «6 Dlg] Bly 8 Big 10lg) 9 12l4) 10% 12g 
Kermath Mfg com. ...........-. Ly i) = ibsok ound lig Alsi Ig Algal lg Allg] Alg lly) 1 S. Retakt Getleaes. anne | cece. ance -oce cone 
Kirsch Co conv pref........... PROPIA Bee ae RE FE RSE ye fe. BR sen - canil<ces ‘canmsiness { calnlscomeneeets bahtine: cee 
Kresge (S S) Co com.......... 10) 13% 174) 17l¢ 22!-] 18g 20%] 195g 2ils} 16%, 19 | 1712 19 | 17lg 19%g) 173g 183s) 17 1833] 17!¢ 19 | 18le 2175) 20ig 2153 
Lakey Fdy & Mach com..... nonticwean esa T 2 1%, 25) 1% 2%) 1 Pal: Ee Dbicce tent: | + Bilees item 5g «Ss iSgi SC lg gi eg 
Mahon (R C) conv pref......... | 63% «64ls] «5% «OG1-] Sig 0 Big... -2-.] --- oe 5 5 54 5) 5 5 Big Sle} Sig Siz 5 |--.- <---- 
McAleer Mfg Co com..........- MER yh 6lg 9 5 5 5 Bly) 4lg 5 Bon a: a Se © Bead entelsaee mead cece encel it Oi ee 
Mesta Machine common.......5) 20 22%] 29i2 29!-| 25tg 25%] 26 2748) 223g 22%) 25%, 25%] 26ig 26lg) 2514 25l4) 255g 257%) 28g BO%j-.-. -.-- 23% 
Mich Steel Tube Prod. .-.....- _ RTE A peepee 3 Me. Ge soe ote Se Diet cue otbcl -snd Sbnnbbid cbniabée buieobe -enceteee:, ohio ae 
Michigan Sugar common...-_. 10| llg 1%) Ite 14) I lx} 1 1%; 1 os ee | Lig] yg Llp) My lg 1 lp 78 5g 7g 5g 13-16 
a 10; 3% 4 37, «4 3 4 3 3i4] 27% Stsi 27% Slsl Bog 37%) 3% 35s) Ble 2%yli 23g 25s) 3 3 3 
Motor Bankers Corp........... ii 4 4 tT Sola. Sool « ail = dhn* ele qiee . ened dink Poon cask? ottiivntn inal SS Sg os tei seer FP ‘ 
Motor Products Corp.........- *| 315g 423) 3814 43 | 35te 33 | 32tg 37] 23% 31 | ... -... 16 25 | 18 20%) 16!g 18 | 1853 21g} 21 2614) 241g 28 
Motor Wheel common. .__..... *| 9 134%] 12 16%] 135, 15!%:] I2le 144%) 10 12 | 10% 10%) Zig 748i... -..- 7ie 8 7in2 Sli 8 Giz} Dig 10lg 
Muller Bakeries class A........ 7 3 Dial cdi céudl ceed!” Ganslstae  meeliicede “cobb cok * ceedll.éee cestinss. celica alti enébe:. teeeenetbend ecce cose 
Murray Corp common........- *| 64 10%] 9 115] 9 105] 9 110%] 61 8%! 6tle 75] 4 6%) 4p 5%) 41e Styl 4ig 5 | 4ig 7 | Gg Big 
National Investors common....1| 153 23.) 2ig 25 2 23. Ilo L%] 15g Ist 1% = «43 oe. Delica ssbe Lig = Algf-nee  cwncle ees cown|cees once 
National Steel com_._.......... * 56 | 50le 5841 46 515s] 47ig 42 481s] 381g 43%] 381g 417] 385g 401e| 347g 405s) 3512 3753] 4053 455s 43% 47 
Outboard Motors B common...*}/_... ... | ... --... endl bubiitéesn 26h Uibatbabsll des Sit tebe hee lo oe le a pce: enteasren ood 1 1 
Class A preferred...........*%| 2l¢ 2t;} ... ~-.. Ree ae ee GPS” teeing Bee Ay ots 2~ BC” Seegpes br poekeeggerens “Orono” sll ees, tinal 
Packard Motor Co common....*| 37% 6 43g 61-| 5ig Gls] 43% 5%] 3% 45) 3% 4 27, 35s) 3 4igi 33%, 4 31g 3%) Sig 4g) 4 5 
Parke Davis & Co__..........-. *| 22le 25 |. 2414 25s] 2B%q 243.) V4lg W5lg] 225g 2434] 237%—y 245.) 23 B5lg] 237% 253g] W5lg 2Glgi 265g 3O | Zig Bl%e) 3lig 33% 
Poster Rustproof com......... *| 54 63 160 74156 63 | 58 68 | SOlg 655/51 61 | 44le 4344 52 | 45 48!2) 46 52!9} 49. S58le} 53l4 50% 
Pk? cocensebeeooeseseoobeldees (ded -hicse: bea 7: Bl wee canrl-sses ..oar< ese coss] exe coselcece sceslcese cecelcess escelecso @ecelsese see 
Reo Motor common............5) 3g 5 44, 5] 49 5§ 4 5 34 «5 Zig Blol Zle BSlyi 2g 38 23g 2lei 2ig Zils 2 253, 23g 25s 
Rickel (H W) & Co com._....... 2} 2le 2%) 23% 33] Sig 3i-| 3 3%) 3 31-] 23, 3%] 2lg Big} Blo 2%yl Dlg Digi Vig DBdgi By Blgi 2% lg 
River Raisin Paper_..........- *| 1% #=%2] 23 3! 212 3 2 25.) 11% 24) 2 Q%i Ile igi Ile 2 llp 1%) 1 2 17g 2%) 2ig 2% 
Scotten Dillon common...... 10; 18 21'1:] 20 21!] 17lg 20 1712 191-] 17!g 19 1753 17%] 1734 1833) 17l2 18 173g 177%} 1712 18!9] 1 20 | 20 20lg 
Second Nat Invest com........ 1} 24% 41; 2 4 25g «23 me) Bele ined \bees 25g 2h coe’ Bee | Bie: Beet aw (dadbloces. sebeo «eee eseel|-es oo -- 
Pee cnteshednbadbaetneoe | 37 £37 427g 427; 44 44 ]..-. ..- sod éc0c) Ge Gia eee Sealsece ‘séee BS2leg B2lel i... conn|eeee envc|-cee cove 
Pues © wees A bottbinabtine 10} 4% 5s} 5% 7 7le 9 7 8) 8 9lg 103%] Sle 10le} Sle 115g) Ole Altyj---. --.-- 1414 14%) 14lg 21 
Solin edktiinnestibhamieatniain 1} 1% 2 2igp 21} Blo Bef...  .-.] Qlg 2%} 23g 3 21g 234) 23g 23gi Ble Ze 3 4 34 34; 6% 8 
bisases Wiedaricks SP shneoe o| 4% 5Silsi Steg Si:5 Sig GSj.... .... 5 5g} 5 5is] 67% 67%) 7lg Qloi Die Lllg| 95g Dox) Sig Big 8 8l4 
Third Nat Invest com........-.. 1} 1753 184] 19 19's] 174g 1733 1814 18%s]}.... -.-.. 147g 147s) 16 itcben todd 155g LGA) cee ce wclowwe occnlccse <oc0 
Timken Axle com............- 10; 41g 7igf 5% 7h) 58 6%] 63g 8%) Gly Ful Gle Tlyl 4% Glo} Sy 6 51, 5%) 553 6 5% «6 7ly) 6lg 6% 
I Swe eck OL ees BES Re OREM Tite ck Ch gh Chey Ria qx Pe ged Mpa Mog oY 77 77 | 83'2 96lg 
Tivoli Brewing Co common....1| 2g 23] 253 33] 3lg 3%) BSlg 41+] 3% 414) Ble 4 2le 4 2144 3igi 2 Zig} 134 Q2tgi 1% Bagi 1% 2 
Truscon Steel Co_...........- 10;} 5 75] 7g 911 Tle 8%) 7% 8 5% «G6ls] 534 G6] «35g Slo] «47% «= 478) 4 4 45g 453) 4lg 553) 4% Sig 
United Shirt Distributors... _. [- ge @ 2 21. 2 4lo4 3 3%) 25g 23) 23, lol 2g DZlol Ale 1%) 15g 1%l.... -.--j]----. -.-- 2 3% 
U S Radiator com__.........-- *| 1% 1%) 1% 13%) 2 O hice SLékde neal Sécdclincekt dcballicad | debelitibenlidn dst hen idan ie. Aineed eos 2% «2% 
I a ai Nitin Anetta emia, Pe enact) eiditmed banttinattibdid PS Bee Se eee SE Ee ae ae 85g 853) 85g S5si..-. -.--|---- <<< 
Universal Cooler class A_.....-. * 4 5! 4%, 5) 4% 5 4i,; 4 45. 5 Cus Gee. Feisseoe cos 5 5 4lo 553) 452 Ste 5 5lg 
SD Uidi dd obi nletiie’ cobiabom * Jlg 2% 1%) 862k 134, 2 11g Lvs} lg 3% 13g S21, I'g 13) It Alot lg 133} Alg Alps} Aly 1%) lle 2 
Universal Products common...*| 4%; 8 74 8 7g Sly} 73 Slgi 7% Ti 8 s 7% «=68l4) 7 7 7 Palacumit ‘ualee 7%, «= 7%) ~=Olg =Olg 
Walker & Co units__.........-- 67, 6%) 7 7 7 } -$6Sse “cESTaSoe SSE INSTR “Se Taw Sh aeSas Coeelsead” Sohal thas “aul seen. Coemtean Bnee 
Warner Aircraft common...--- 1} 70c its} Alg 1%) tg 1] 1 13.) % 1 3; %i 65g ll ig Cg yg CSC 5g By} gS 
Whitman & Barnes com....2.50) 21, 3 [.... ..-.J-.-. ~-..- Be B.S Qig 28) Qlg 2lyi Ble Blo} Blo Bis} Vle Bis} Dlg Digi Ble Big 
Wolverine Port Cem.......... 10; 2% 34%} 3 Pelcawe cose Zio 3 1% 2} 2 se ok" dle « Bie .. Malwoca ) ota aeéG deccl<oce cocseleese coco 
Wolverine Tube common...... Pleuind» hdr thoud  adédicmba cbot dé ian 4 GS trade “cob M-boe  Gbecleued ‘ ddewkduce védaeddd bhovelecce  cecseees. apne 
Young (L A) Co common......- *| 16 204%] 2014 214%] 187g 205] 185, 167g 19%] 17%, 18t4] 13% 15 141g 1634) 15!g 1612) 16 17 17 19 19 201g 
UNLISTED DEPARTMENT 
American Radiator_..........-. *| 14 73%] 143, 171+] 137% 15%c] 14% 161] 11% 14%] 125, 15 Olg 1419} 10% 1414] 1212 135g} 13 1419} 14 16%) 14%, 16% 
Amer Tel & Tel._............. 100} 10753 120 [119 125%s]1171s 1233. L118tg 1235. | LO8tg 1181-11113, 120 |1057g 117 | 10612 11334) 10814 11314)109 112 | 10014 11212] 1OL!2 1105, 
PEG EE Pa 25; 20 26 2210 271.] 221g 25 | 225g QAI} 22lo 247,| 243g 27%] 24in 277gi 247g 2634) 233g 26g) 24!e 26 247g 264] 2273 24% 
Borg Warner Corp. .........-. 10| 21 275} 243 281.) 241g 26] 23% 281} 213g 245] 2153 245] 17 223) 18lp 23%! 195, 225s) 207g 2414) 237%, 2Hlg| 2753 Bldg 
Commonw & Southern Corp...*}) 1%; 3'!;| 23% 3%] 2te 38 2% 3 2 21 2 2t41 Ilo Qlgi Ate 13%) 13g 15g) 13g Ile 73 «ls 73 «(14% 
Consolidated Oil Co.........-.- *| 9% #13 117g 14%] 11% 13 117g 13 95g 11%] 10!lg 115 75g 104g) 814 914) 7% Siol 7% 8 773 $834) 73 8% 
General Foods Corp..........- *| 327, 3641 33 362133 3441 34 £36 3llg 34!1-| 3lle 33 | 2953 32 2912 30's} 29 30 29lg 32's) 317g 35's) 33'2 BG6lg 
Hupp Motor Car Corp. ......-. 10} Sip 7} Sig 7 5ig 61] 453 6 3 43} Ble 4 2 Blo} 23, 27) 214 25g) 2tg 2%) Zig Bl4l 2g Bly 
Kelvinator Corp. .-..-.......... *} 12 151] 1514 203%] 183, 21) 18 20) | 15lg 185] 161g 191,] 117% 163g] 12 141g] 11%, 1359) 1214 1614) 147% 17 | 15% 17 
Kennecott Copper. ........... *| 18% 223] 191g 23 | 17%, 203] 1919 225] 184 2) 185g 231] 1614 21l4] 1734 2Ole| 173g 193g] 165g 18'2| 161g 1734) 162 18 
Kroger Groc & Bak Co_.......-. *| 233, 291 | 277g 32° | 2912 313} 30% 331-| 27% 311!-] 28%, 315.| 261g 32 | 273, 297g) 255g 2812] 271g 30 | 275g 297%—| 27% 295 
National Dairy Prod_........-. *| 1314 163] 14% 17°] 15 17 | 15lg 18] 151g 173%] 163, 185] 15tg 185s) 15%, 1734] 1553 1733] 16 17 | 163 175s) 15% 17% 
N Y Central RR___........-. Siied uss 3753 43°) 34 394] 31 361] 26 311] 26 32%] 1812 29 | 185g 2419) 193g 2313] 21 24 | 20 225s] 195g 23 
Purity Bakeries Corp.......... *| 131g 181] 157% 187] L5tg 15.) 16 173, | 12% 15%] 14lg 14ls} 10 13%g} 101g 107g) Qlg 10 95g 97s) 9 973; 8% 11 
Socony Vacuum Corp........ 25; 1514 19 1633 193] 15% 17%) 16!g I7\4] 143g 161-1 15 17 127%, 161g] 13!e 155s] 13%, 1453) 127g 14!o} 13% 15 1353 15 
Starderd Rreands tIme_______ *! 203%; 25  21l4 2514" 2052 22%, 2ilg 23 185g 21g 193, 2114' 17!e 21 187, 21 18lo 197 1R8lg 2Hlg 18 19'e 17% 19% 
* No par value. z Ex-dividend. r Sold for cash, a Deferred delivery sales, 
MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1935. 
January | February |_ March Aprtl May June July August | september October | November 
STOCKS Low High Low High\Low High\iLow High|Low High\|Low HighiLow High Low High Low High| Low High\|Low HighiLow High 
- Par|$ per share|$ per share|$ per share|$ ver share|$ per share|$ per share,$ ver share|$ per share,$ per share|$ per share|$ per share|$ per share 
Auto City Brewing common....*| 1% 2 1%, 2 lg 13) Ile 17%) Ilo 17g) Ilo 18%) Alp 2 13g 17%) So 1 1 15g} LIly Ile 2 
Baldwin Rubber class A......-. a 71g 7g) 67g 8%) 83 1314) 11 1253} 12 15le| 153, 217%) 2012 2434; 217g 3lls| 2914 34le} 31 35le) 33 44 
Bohn Aluminum & Brass...... Segre 68 68 j.... ....| 5614 5614] 55le 5519) 54le 5419) 47 47 |. -. ~~~ 48 50 > @Beves cellos cl ese 
Bower Roller Bearing......... 5| 171g 19 | 17 193%) 16 18 | 167 20 | 19 197g] 1919 2439/7237, 28 | 26% 31 | 28 31 | 31% 35 | 31l4 331g) 25 32% 
Briggs Mfg common. .......... *| 2614 287%! 25 2914; 26 28 | 261g 2914; 27 3012} 2814 331g) 331g 37 4412) 4412 4853| 47 5Ole) 514 53 | 50 53% 
Burroughs Adding Machine...*| 141g 1553) 1453 1553) 141g 15 | 14 1553} 15%, 17!4; 16 171g] 1612 1719! 167g 183g) 19%, 20%3} 19 26 253g 2719) 2478 25% 
Capital City Products. eres 4 4 jc. e oe} Fig 74} 1012 1019) 1219 1219} 13 14 baad éenategeie Lelia 16 1619} 161g 1814) 19lg 23 
Chrysler Corp common. ....... 5| 365g 421g) 3612 41 1 341g) 34 3834) 381g 4714) 443, 4953) 49 60%g| 583g 6212) 62l2 723g) 77 881g) 88 88 | 865% 865g 
Consolidated Paper common..10| 12! 16 |.... ..--j/-.-- -.-- 151g 151g; 15lg 357g) 155g 1614; 18 1919} 1914 2314) 20l2 23 | 205g 25legi 2llg 2414; 22 22% 
Continental Motors common...1) 114 IL'lg) Ilg Lig % «(Ud 3% 1 1 lly 1 1 7g «(1Sy6) 1 ll4j llg 13g) Llg 2 13g «=253) Zig ig 
Crowley Milner & Co common..*;| 3 3 3 3 a; ey Ge Ewes Sed anes) dhtdlsaid ahh 3lg Sigi Sig Blei 414 83) 6 834, 5% 6leg 
Deisel-Wemmer-Gilbert com_.10| 10 10 83g 9 9 8ig Qlei 83g 833) 9 101s) 10 102) 1012 11 | 10le 124%) 12 16%) 16 21g) 213g 24%, 
Detroit & Cleveland Navy com..10}/....  ...-/.... ...- Ilg Ile! 2 233; 2 2 Sam | Eelwane ‘come 2 Zig} 1% 24) 15g 1%) 15g) 27 lg 2% 
Detroit Edi-on common...-... 00; 68 781s) 68 7512} 65 6913! 70 76le| 75%, 813g) 80 92 | 90le 93 | 91 D4le) O2lg 1033s! 9812115 {117 120 |11614 1277 
Detroit Forging Co............ iain etitidl 1 lig} Ile Ile} lle Q2l4} 2ig Q2loi 2lq Bdyi Vig Blo BZ 2 1%, «6Sigi 23g 3 Sig 5lgi 3% 47% 
Detroit Gray Iron & Foundry..5| 4 473) 453 473) 47g 573) 33% 47s) 4 4335 33%, 4 4lo 612i) 6 1012) Dlg 10!gi Gilg 10%) Oly Olgi-.-. ~.-. 
Detroit Michigan Stove com... 1 Ip ds} tg 78 3g Mitedd wktlesce eidtcoes: cibleain. sébicbeo cantlounsa.. danalecom toi Gibbs” tke 
I ee ee eee 1356 7g a | 84 7g 3 Sig 7g llgi 1 27g 2 Zio} 1% B34} 2! 3 Zio 3 
Detroit Paper Products.......- *| 98 1012) 10 1214] 984 117g) 101g 133g) 1214 143g) 1214 1334] 1314 175g] 15le 1753] 155g 1612} 151g 2419) 22l2 28le 3014 
New common. i ciate: settlanes ebihtbenin ctabidavtimeeeihad ast E BOVE Erk RP ae RE re REP Prone TKN P 74 8% 
Dolphin Paint & ‘Varnish yee 3 © haame . coodledésh: eaenlesic dabdtocet waaaek mised KAnn” Lainie deen cinah. dnticnadhcndis: iia bilities 
Eaton Mfg Co common. ......-.. ae. x. Oe 171g 171g] 147g 197g} 187%, 187g] 1734 214; 22le 22le} 245g 245ei 271g 27l4) 273% Missin * dittielecoe ‘sine 
Eureka Vacuum Cleaner... .... *| 107%, 1134) 12 1219} 1019 121g) llle 12te) 115g 12 113g Llig) Lllg 143g) 131g 1419) 121g 137g) 12lg 135g) 12% 13g) 12 12% 
Ex-Cello-O Aircraft & Tool_...- 3} 6le 733} 57% Tig) 63g Zig} 63 Sig) 7% 87%) 8 O14] 8% 11 | 105g 1512} 16 1919) 15% 20 | 18 1914 17 18% 
Federal Mogul common. ....... * 53g 53) 47g, 5l4) 35g 484) 4 5igi 4 5 41, 4%) 414 Gigi 55g 6 573 «84; Tie 10 93g 113g) 9% I10lg 
Federal Motor Truck com...... *| 47%, 57) 453 5ilg) 35g 41o/ 41g 684) 553 6 53g «6 5%, «= 7ly| 6 7 6lg 71g) 653 Tigi Gleg TZle) 7 8lg 
Federal Screw Works com. .... * 4 4lo| 4 q 3 3%, 3 3l4i 2 3 Zig 2l4) 38 3 273 314) 27% 32} 27% 353| Sig 4igi 3% Aig 
Ford Motor of Canada class A..*| 2914 317g; 30% 31 | 27 281g] 2653 29 | 27 27 | 25le 25lg) 27% 27%)... -.-- 26 26 Jenne coccloose one : “--- <=-- 
Gemmer Mf¢ Co class A__....--. , en Mace tla Re so. Cath cel BaF ES Bon 8 ms, te ie Oe” RR cae ae 20 2) | 21lg 22 | 2lig 22g 
General Motors common. ..... 10' 307g 34lg' 30 3234! 26384 28le' 29lg 31%! 29lg 33 31 33%4' 327, 39 | 383, 45 42%, 461g! 443%, 53%' 54 58% 54 56 
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MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1935—(Concluded). 





January | Fi 
Low High 


March 


Aprtl 
‘Low High 


October 
Low High 


November 
Low High 











ebruary 
STOCKS Low HighiLow High 
Par|$ per share|$ per share 
Goebel Brewing Co common...1).... «.../-.-- -«--- 
Graham Paige Motors com. .... 1} 253 3% 
Hall Lamp common......-..-..- * 514 6 
Hiram Walker-Gooderham & 

Worts common.._..........-- *| 28 3019) 2912 
Home Dairy class A..........-- Guekt senscen’ & 
Hoover Stee! Ball on  agematage 3 33g 
Hoskins Mf¢ Co common. ....-.- *| 22ig 23 | 24 
Houdaille Hershey ene , Seaade. eenploatin. « 

ORE Ed ee * Tig 85s 
Hudson Motor Car__.......-.-- *| 934 123% 

Kresge (S S) Co common.....- 10} 2014 217g) 2012 
Lakey Foundry & Machinecom.1| I's _ Iilg 
Mahon (R C) conv pref.......-. Genco caselecee « 
McAleer Mfg Co common. ...... * 4 @ leees « 


Michigan Steel Tube Prod com.*| 3 3 


Michigan Sugar common. --..-..- *] Mg = 1S 

ss 10; 2i2 2% 
Mid-West Abrasive common. -50c beet antibnes ¢ 
Motor Products Corp com... ... 25 277%) 23 
Motor Wheel .common......-...- 5 912g Ille 
Murray Corp common. ...-...- 10 6%, 7% 
Nat Ratemative Fibres v tc_...*/--.. «... 14 
National Steel Co common. ..-.. Goned  ebtieeee & 


Packard Motor Co common.... 
Parke Davis & Co...........-.. 


. 
* 
Parker Rust-Proof common....*| 55 6344) 59 
Pfeiffer Brewing Co common....*/.... ~.../..-. « 





Reo Motor common............ 5| 21p 35, 
Rickel (H W) & Co common ....2 3 3ig 


River Raisin Paper common... - 21 314 

Scotten Dillon common. ....-.. 10; 2014 2119) 21 

Square D class A.............- *| 21 23 | 21% 
I ta i a ci ih let ees inthis * 7,4 9 


Stearns (Frederick) common...*| 8% 9 














Sutherland Paper Co. ......-.- Blséees eenaleese « 
T e common. .......- 10| 6 7ly) 5% 
WE. cendcadeceodnte | PRBS RES 9312 95 
Tivoli Brewing Co common....1| 2 233, 2 
Truscon Steel Co._..........- 10} 5 6 
United Shirt Distributors. ~~. *| 2% 3% 
U S Radiator common. ......-.. -— 2 ‘a. cee @ 
Ne ie nn co ieines Diitnues wabalbdas 'é 
Universal Cooler class A......-. *| 3% 4 
REE REE a ar A *| ILlg 15, 
Universal Products common...*/....  ...- 
ae ee nn leaded. eanatiooen « 
Warner Aircraft Corp com. ..-.- 1 % =o lig 
Whitman & Barnes com. ..._ 2.50; 2ie 2s... « 
Wolverine Brewing common...1/.... ~.../-... - 
Wolverine Tube common...... tind chebtobed. a 
Young (L A) Coco Oo woene*| 2014 2014) 1912 
UNLISTED DEPARTMENT 
American Radiator__........-. *| 13%, 16 | 121g 141, 
American Tel & Tel Co...... 100| 1032s 10653/| 1027s 1057s 
I i 25| 2353 255s) 2414 251 


Borg-Warner Corp common...10| 28%g 3133] 295s 








Commonwealth & Sou Corp....*| 1 ly 

Con: olidated Oil Co_........-.-. * 73g 88% 
General Foods Corp. ........-.. *| 32%, 3414) 33% 3 
Hupp Motor Car Corp......-.- 10| 2% 3% 
Kelvinator Corp........... ---*| 1614 1814) 1553 
Kennecott Copper Corp....... *| 163g 1814) 153, 
Kroger Grocery & Baking Co..*| 2414 287s} 24 
National Dairy Prod Corp... -.- * 15% 17 | 1558 
New York Central RR...  .-. 100| 17 2119) 145, 
Purity Bakeries Corp....... .-.-. *+ 9 10% 
Socony Vacuum Corp... .-.-. 25| 13% 1434) 1314 
Standard Brands Inc______..-_- *| 173%, 191g' 17 


$ per share 


718%, 718% 











105g 1253 


99 10712) 1021, 113 
2 2Zllg 24% 


llg 25lg 





93g 
ll 13g 
141g 1714 


















































5lg| 1434 
1201g 130 |1247, 13153 
221g 25%) 247%, 2614 
































$ per share 
3% «6% 
43, 


95g 934 
101 101 

&%) 24 «Bly 

61g 7g 


oo 1453, 
2434 255g 











$ per share 
5l,4 57s 


39 41i\4 


17% 2233} 20% 2 
1437, 160 | 1497, 159% 
253, 2753) 25%, 26% 


6053 
Zig Sig 








* No par value. z Ex-dividend. 7 Sold for cash. 


a@ Deferred delivery sales. 


YEARLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE 


In addition to the foregoing monthly record, we also show on this and succeeding page the high and low 
prices for the calendar year 1935 for every stock in which any dealings have taken place on the Detroit 
Stock Exchange during the year, as well as the total volume of business during the year in each security. 
The record of prices is that compiled by the Detroit Stock Exchange itself, but we have added in every case 
the month when the high and low prices were reached. 


HIGH AND LOW PRICES ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1935 











High No. Shs. High 
Auto City Brewing common... ._._____.-.--- 245,285) 2 Jan Mahon (R C) convertible preferred 997; 18 July; 6% 
A a Re I RN a IEE 90,077} 44 Dec McAleer Manufacturing common 12,880} 4% Oct; 1% 
Bohn Aluminum & Brass common. ....-...-.- 7| 58 Feb Michigan Steel Tube Products common 23,594) 34 Dec; 3 
Bower Roller Bearing common _._-_......_.-_-_- 86,467) 35 Oct Michigan Sugar common... -.-.........-.----- 86,784; 1% May 4% 
Briggs Manufacturing common..........-_-- ee ee Se a 9,160} 7% July} 2% 
Burroughs Adding Machine common.-_--_._.-_-_- 37,033] 2744 Nov Mid-West Abrasive common. ._...........--- 136,653} 6% Nov! 3 
Capital City Products common....__...-...- 17,892} 23 Dec Motor Products common... ......-...----- 37,500} 6744 Dec) 17% 
Chrysler Corporation common _.._......_-.___- 75,655) 88% Oct ge EERE Ee 43,740} 15% Dec) 7% 
Consolidated Paper common.___.._..._____-. 35,905] 25% Oct Murray Corporation common. .._......-..-- 162,450} 2144 Nov; 5 
Continental Motors common. .-..........--.- 2% Nov 34 
Crowley, Milmer & Co....__.__....-.-.----- 8% Oct] 2% National Automotive Fibres voting trust ctfs 11,825} 29% Oct) 14 
Deisel-Wemmer-Gilbert common... _______.- 58,302] 24% Dec] 8% National Steel common... -_._........--.--- 1,457} 4914 May| 49% 
Detroit & Cleveland Navigation common. _-_. 28,047} 2% Novi 1% Packard Motor common. ............----.--.- 290,898] 7% Oct}; 3% 
Detroit Edison common... -_.___.......-_--- 11,516|127% Dec] 65 ts en cadwuen 62,048} 47 July) 33 
Detroit Forging common... ________._--.--- 34,652} 5% Novi 1 Parker Rust-Proof common.._._...........-.- 15,200} 80 Nov; 40 
Detroit Gray Iron Foundry common. ...-_-_.- 41,470} 10% Oct] 3% Pfeiffer Brewing common.._______......-.--- 247,787) 19 Dec| 7% 
Detroit-Michigan Stove common. .._.... _._-- 45,165} 3% Oct 34 ES CoRR a ae 04,40 5% Dec] 2% 
I 8,333 % Feb a Rickel & Co (H W) common. ._-_...____--_--- 215,700} 5% Dec) 2% 
Detroit Paper Products common (old stock) _- 53,680! 304% Dec]; 9% River Raisin Paper common. ..........-..--- 225,934] 6% Nov; 2% 
ERE SST es aR eR SAS 8,875! 8 Dec} 7% Scotten Dillon common....-.........-..-..--- 14,149} 27 Nov; 20% 
Dolphin Paint & Varnish A____.__._______. 00; 3 £2 Be | 2 SRE erp grea: 10,752) 36% Oct} 21 
Eaton Manufacturing common__._________. k FF ee Bey Be es Be OPS eet ee een Pe 11,675) 423%4 Nov; 7% 
SSL MA SEE TT LRT 27,448] 14% Aug! 10% Stearns & Co (Fred’k) common 9,942) 17 Dec! 7% 
Ex-cell-O Aurcraft & Tool common.._______- 37,997] 20 Oct] 5% Sutherland Paper common. .-_-_._..._.--._--- 3,294) 22% Oct) 13% 
Federal Mogul common..-................-.- 61,160} 11% Novi 3% Timken-Detroit Axle, common. .-_._.._..._--- 126,377] 125% Dec) 4% 
Federal Motor Truck common... ..________- J FF. & 8 "Ses 3) BER Spr CRE SOC meIRaey: 375|103 Aug! 93 
Federal Screw Works common ...________..- 12,170} 4% Jan| 2% Tivoli Brewing common. ..............-..-.- 398,783} 5% Dec) 1% 
ee ee Gr Cee ee. Lk . ... coccccceces 5,018} 31% Jan] 25% pe ES IES 18,836 Nov; 3% 
Gemmer Manufacturing A.__._....._-...--- 1,746) 22% Dec} 18 United Shirt Distrib common...._.__..----- 44,315} 9% Dec! 2% 
General Motors common....._.._....-.---.- 160,094] 58% Nov NS SSSEEE RE EET 3,535} 5% Nov; 2 
Goebel Brewing common..-_-_____.__...----- 452,109] 7 Ff Fes ° 246. <s(0 IRD Si Oper iaeaA 2,390 37 Novi 10 
Graham-Paige Motors common............-- 169,009; 4% Oct I 20,355} 7% Nov 
i 99,267) 7 BR: & Be we SS Serre Pere ee ae ee 167,382} 2% Dec 
Hiram Walker-Gooderham & Worts common 6,878; 31 July Universal Products common. ..__.._.__.._.-.- 12,991 27 34 Oct 
EEE SNS SES GIS I ee 305} 13% July I I 2,208 Oct 
Hoover Steel Ball common.__-__........-.-.-- 27,008} 12% Dec Warner Aircraft common. __....__.....__--- 140,183 1 ye Oct 
Hoskins Manufacturing common. ---.---.-.-- 4,029} 44 Dec Whitman & Barnes common._._._..___._._._._._..._. 1,69 2% Mar 
SE Chen ccticevcdinncesenocdene 4,912; 42 Nov Wolverine Brewing common___.....__.___._. 93,967| 15% May 
EE GREER >. RARE SoS ag a gas arin 167,292} 31% Dec Wolverine Tube common... -._......_.--.-.- ,048] 17 Aug 
IL A TAT Neeley SE: Sega 193,490} 17% Oct Young Spring & Wire Co (L A) common 9,780} 51 Dec 
ee ane ee ee  eososodnntuees 52,080} 27% Nov 
Lakey Foundry & Machine common__-_-_-_._-_-_- 6% Dec Pe i 5,397,026 
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HIGH AND LOW PRICES ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1936 (Concluded) 



































No. Shs. High Low 
UNLISTED DEPARTMENT 

American Radiator..___.__________.._..... ---| 30,679) 25 Dec; 10% Mar 
American Telephone & Telegraph.._._____. 5,6501|160 Nov; 99 #=Mar 
ti Rt I a et I I ER ERNIE. 6,417; 27% Nov! 21% Apr 
needs Sida Seattle ck teikiglle eciinasniai 5,463) 70% Dec! 28% Jan 
Commonwealth & Southern............___. 61,309} 3% Nov Mar 
Consolidated Oil.__....._............._.__- 15,822; 12% Dec} 6% Mar 
I LLL LS ALLER ANE ETP 9,481) 37% June} 30% Sept 
id pp innananacewatademgnasanhiune 64,163) 3% Jan % Apr 
EN EE Pe Oa 60,151; 18% Jan| 104% Aug 
EEE LE LIES 10,650; 30% Dec} 14% Mar 
REL NE EY ga RN iinie Hkey Ea 13,028) 32 Aug| 22% May 
National Dairy_.............._.. eoes--| 25,079) 22% Dec} 13 Mar 
New York Central Railroad__....__.__...... 23,463) 29% Dec) 12% Mar 
OE ET DIE, 4,629| 17% Oct) 8% Feb 
ST STI RAIS gt Pl Rag 15,920} 15% May)! 10% Aug 
i 28,131; 19% Jan| 12% Sept 

Pas dbbbtndbvbtdidbnrcenocctneekeawseonek 380,035 

Total shares—Listed and Unlisted Dept.-_-__!5,777,061 

TOTAL VOLUME OF SHARES FOR FIVE YEARS 
1935 1934 1933 1932 1931 

Total shares............ 5,777,061 3,492,962 4,089,671 2,771,794 3,843,225 


CHANGES IN LISTINGS DURING 1935 
Allen Industries, Inc. common stock admitted to listing and trading July 16 1935. 
Allen Industries, Inc. common stock (new stock), $1 par value, 198,000 shares 
admitted to trading effective Dec. 19 1935, in substitution of 66,000 shares no 
par value stock formerly listed. 
Allen Industries, Inc. preferred stock admitted to listing and trading July 16 1935. 
Continental Motors common stock changed from no par value to $1 par value, 
effective Oct. 25 1935. 








Detroit-Michigan Stove common (new stock) admitted to trading March 26 1935. 

Detroit-Michigan Stove common (old stock) removed when new stock trading be- 
came effective. 

ge ng Products common (old stock) removed when new stock trading was 
e ve. 

Detroit Paper Products Corp. common stock $1 par value, 208,000 shares admitted 
to trading effective Dec. 19 1935, in substitution of 52,000 shares no par value 
stock formerly listed. 

Dome Mines, Ltd. removed at close of business Sept. 13 1935. 

Ford Motor of Canada, A & B stocks removed at close of ousiness Sept. 13 1935. 

Fruehauf Trailer preferred stock removed from the list and trading at close of 
business July 15 1935. 

we - bel 1 oe common stock, $1 par value, admitted to the listing and trading 

une . 
— ba Nepean & Worts common stock removed at close of business 
pt. 935. 

Howell Electric Motors, A and B stocks removed from the list and trading at close 
of business July 15 1935. 
Mahon (R. C.) convertible preferred stock removed from the list and trading at close 

of business July 15 1935. 
—— common stock removed from listing and trading effective March 7 


M ae — common stock, 50c. par value, admitted to the listing and trading 
y 1 1935. 
National Automotive Fibres, voting trust ctfs. for class A common stock, no par 
value, admitted to the listing and trading effective Feb. 15 1935. 
National Steel common stock removed at close of business July 15 1935. 
Outboard Motors A and B stocks removed at close of business July 15 1935. 
Parker-Rust-Proof preferred stock removed at close of business July 15 1935. 
— ae Co. common stock, no par value, admitted to the list and — 
ay 7 1935. 
Port Huron Sulphite & Paper common stock removed from the listing and trading 
effective March 13 1935. 
~~ Paper Co. common stock, $10 par value, admitted to the list and ef 
y 1 1935. 
Whitman & Barnes common stock removed from the list and trading at closejof 
business July 15 1935. | 
Wolverine Brewing Co. common stock, $1 par value, admitted to the list and trading 
May 28 1935. 


LL 














RANGE OF PRICES OF COLUMBUS (OHIO) STOCKS AND BONDS 


We are indebted to Stevenson, Vercoe, Fuller & Lorenz of Columbus, Ohio, for the following compilation, showing 


the range of prices during the calendar years 1935, 1934, 1933, 1932, and 1931 of Columbus stocks and bonds. 
the year, as also the active unlisted issues. 


the principal securities traded in durin 


It includes 


For record of previous years see ‘Financial Chronicle” of Feb. 16 1935, page 1042; Feb. 17 1934, page 1118; Feb."18 
1933, page 1103; Feb. 20 1932, page 1263; Feb. 21 1931, page 1300; Feb. 15 1930, page 1041; Feb. 16 1929, page 966; Feb.{25 


1928, page 1112. 


RANGE OF PRICES OF COLUMBUS (OHIO) STOCKS AND BONDS DURING 1935 





















































STOCKS— High Low STOCKS—(Concluded) High Low 
Buckeye Steel Castings common. .-..........-.-.-.---- 16 Dec 3 Mar Re GR. 6. « a hiiiniditn deb atiinnodioenttiidetidttiadibe 10% Oct 54% Feb 
et EE: 6.0 oa cdbbwebdedoncsdossosscoudsodsia 8844 Nov} 62 Jan Marion Steam Shovel preferred... .._......-.--.--.-.-- Dec} 10 Mar 
CO te, ud 5 ote eeenenodonesewe 22% Dec 3% Jan Ohio Edi on 6% preferred. _........-.------------- 103 Dec} 68 Mar 
Columbus Coated Fabrics preferred... ........-.-.-.-- 110 June} 107% Sept ee I re a eae conedbottaced 110 Dec} 77 Mar 
Columbus Dental common. -_................-..---- 60 Dec}; 44% Dec Ohio Finance common... ...........-.----------- Dec 3 M 
Columbus Packing preferred______......---.--.----- 35 Mar! 20 Apr I i nites, Minin, atetitin dadinatiimniiasetie 84 Aug! 62% Apr 
Columbus Railway, Power & Light 6% preferred....| 105 Dec Apr Ohio Power preferred... ___..-.-...---.--------.--- 110 Nov 9 Feb 
ee ee ee 102 Dec}; 59% Feb Ohio Public Service 6% preferred. ..........-.---.-- 97 Dec} 66 Mar 
Godman Shoe common... ---.-..........------------ 6% Jan 4 Nov 7% DEE cdindadbvletatichukibedbvdchebudiuneae 103 Dec| 77 Mar 
i TL 12). eeenmeniemneebeneoadanrt 36 Apr} 30 Nov I ii ht a eeenamoodiiiannl 23 Dec} 18 Mar 
GE Ln cde wbebeadoedenoebocnnnabbobhodet 15 Dec; 10 Jan Ralston Steel Car common.............---------.-- 2% Dec 1 Feb 
Dd «4a, « ienteieinttiteties ainn cminiiebioe atin are 11% Nov 4% Jan ie RARER ope, or OR ities FSS A BAPE GS nied 22 Dec} 17 Feb 
Jeffrey Manufacturing Co. preferred... ...........- 85 Nov} 80 Sept Smith Agricultural Chemical common... .-..---.-.-.- 18 Aug} 15 Jan 
I 8 ee ecnin's wisi einiine 113% June! 99 #=,-Mar FR a Se a eae: ee een eee a re 102% Dec! 92 Ma 
1934— STOCKS High Low 1932—STOCKS 
Buckeye Steel Castings i sestuanneneesnnane 8% Feb 5% Nov Buckeye Steel Castings common. ............-...- ---| 12 Mar} 10 Nov 
Ole . MOGIIOE,... ncadcocsdcococseccosecepoesenncees 70% May; 62 Aug 6% preferred_........ OE RE iaieniiatinatainanienil 67 Mar| 37% June 
Columbus Dental common.................------- 50 Nov; 49 Oct Columbus Coated Fabrics preferred ..............-.- 100 Oct} 90 July 
Columbus Packing preferred _...............-....- 35 Dec} 30 Oct | Columbus Dental common...................-.---.- 42 Apri 38 #=Nov 
Columbus Ratiway Power & Light 6% preferred....| 774% May; 651 Jan Columbus Mutual Life Insurance..................- 180 Apr! 160 Dec 
OEE ccccel 4G Oct; 45 Jan Columbus Packing 7% preferred................... 91% Jan) 85 Oct 
Godman Shoe 2nd preferred.................-..--- Dec; 28% Aug Columbus Railway, Power & Light Ist preferred....| 8735 Jan| 55 June 
S. nadebbehaadetinnbbapbonedaansnannmmins 7% Feb) 3% Dec Second preferred. .................-.-.-.-.- sicaundieees Jan} 50 June 
CO Tt  cinimmmonsadadnnnontioonnenet 10 Dec; 8 Jan Franklin Mortgage Rt de ane RNG, ea ase wt TN oe e--| 15 Apr| 10 Nov 
Jaeger Machine...............-.------------------ 5% Febi 3% Feb | Godman Shoe 2d preferred__........... PR BGR 52% Jan} 30 Aug 
Jeftrey Manufacturing pieferred.................- 85 Nov Se Gordon Oil. ...... EE ER TT 18 a ae 5 Jan 2% Deo 
Ohio Power preferred_.............-..........------ 88 Apr; 81 # Mar Jaeger Machine..._................ aA ape eect 4% Mar Dec 
Smith Agricultural Chemical preferred............ 92% Dec) 87% July Jeffrey Manufacturing preferred. ............... ---| 90 Mar| 72% July 
CRENNGR.. onccecavcceusscoosecevescencovesescesce 16 Mar; 10% Jan | Ohio Power preferred. ......................-.-.--- 91 Mar! 70 June 
Ralston Steel Car common. ._................ diesen 3 Jan 1% Nov 
Smith Agricultural Chemical preferred............ 65 
1933—STOCKS. High. Low. 1931— STOCKS High. Low. 
Buckeye Steel Casting, common...............-- --| 10 June; 7 Buckeye Steel Castings common. ..............-.... 42 M 15 
RR EES RE re 63 Sept; 47% Apr OU, CURIE... suman dete pannabeiaannn 100 Mar| 77% Nov 
Columbus Coated Fabrics, preferred ..............- 102 Nov; 98% A RD fe: NS ELIE LEAT 108 ar} 1 
Columbus Dental, common. .................------ 42 Novi 37 J Columbus Coated Fabrics preferred................ 103% Mar! 98% Sept 
Columbus Mutual Life Insurance. ........ 2... 22222) 22-22 eon oe | eee een nneee Columbus Dental common. ..................--...- 61 Mar 7 #£=Nov 
Columbus Packing, preferred... .................-..- 75% May; 70 Apr Columbus Mutual Life Insurance.................- 235 Sept; 200 Dee 
Columbus Railway, Power & Light, first preferred.| 82 Aug) 62 # Apr Columbus Railway, Power & Light Ist preferred...| 109 Mar) 85 Des 
itn.  cadesessenames peeemeuhnooune: 73% Aug Dec De en ee essabendbonbeansanens 109 Mar] 87 Dec 
DRG TEBSEREOD. occcccacecceeonesoceoosessoeece 10 Sept 9% Sept Franklin Mortgage. ........-.............-.------.- 30 Mar! 15 Deo 
man Shoe, second preferred... .............-.-- 15 June Godman Shoe second preferred _..................- 90 Jan| 50 Dee 
GT Js aduscdédéandiuinonbecs eubede socecenbsbee ll Nov 2% June a 10 Nov 5% Mar 
Si i oubteedes 7% July 2% Feb Huber Manufacturing preferred _...................- 100 Jan| 96% Apr 
Jeffrey Manufacturing Co., preferred. ............- 82 Dec} 72% July Jeffrey Manufacturing preferred..................- 105 Mar| 90 Deo 
Ohio Power, preferred. ...............--- pebtaboae 88 July}; 64 Nov Gee Bees MNOS «5 didcudtiduccctboucwebbssbodéd 109% Mar| 90 # =Dee 
Ralston Steel Car, common. ...................---- l Dec K% Ralston Steel Car common. ..................--.-- 6 Mar 3 Deo 
Smith Agricultural Chemical, preferred ............ 70 Aug' 55 #§$=Mar Smith Agricultural Chemical preferred ..........-- 100 Jani 70 Nov 











Text of Majority Opinion of United States Supreme Court on TVA Upholding 
Right of Federal Government to Sell Power 


Elsewhere we are referring to the 8-to-1 decision handed 
down on Feb. 17 by the United States Supreme Court up- 
holding the right of the Federal government to sell surplus 
power generated by the Wilson Dam at Muscle Shoals, Ala., 
and holding constitutional a contract for the sale by the 
Alabama Power Co. of transmission lines to the Tennessee 
Valley Authority. The majority opinion was read by Chief 
Justice Hughes, who was joined in his conclusions by Asso- 
ciate Justices Van Devanter, Sutherland and Butler; a con- 
curring opinion by Associate Justices Brandeis, Stone, Rob- 
erts and Cardozo agreed with the views of Justice Hughes 
but held, however, that the minority of preferred stock- 
holders of the Alabama Power Co. who brought suit to 
enjoin the sale of its properties to the TVA had no standing 
in court—a right upheld by Justice Hughes. A dissenting 
opinion was written by Associate Justice McReynolds, The 
following is the opinion read by Justice Hughes: 





SUPREME COURT OF THE UNITED STATES 


Nos. 403-4—October Term, 1935 

George Ashwander, et al., Petitioners, 403, vs. Tennessee Valley Author- 
ity, et al. 

George Ashwander, et al., Petitioners, 404, vs. Tennessee Valley Author- 
ity, et al. 

On Writs of Certiorari to the United States Circuit Court of Appeals for 
the Fifth Circuit. 

[Feb. 17 1936] 

Mr. Chief Justice Hughes delivered the opinion of the court. 

On Jan. 4 1934 the TVA, an agency of the Federal government,) entered 
into a contract with the Alabama Power Co. providing (1) for the purchase 
by the Authority from the power company of certain transmission lines, 
substations and auxiliary properties for $1,000,000; (2) for the purchase 
by the Authority from the power company of certain real property for 
$150,000; (3) for an interchange of hydroelectric energy, and in addition 





'The Tennessee Valley Authority is a body corporate created by the Actof 
Congress of May 18 1933, amended by the Act of Congress of Aug. 31 1935. 48 
Stat. 58; 49 Stat. 1075. 
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for the gale by the Authority to the power company of its “surplus power,” 
on stated terms, and (4) for mutual restrictions as to the areas to be 
served in the sale of power. 

The contract was amended and supplemented in minor particulars on 
Feb. 13 and May 24 1934. 

The Alabama Power Co. is a corporation organized under the laws of 
Alabama and is engaged in the generation of electric energy and its dis- 
tribution generally throughout that State, ite lines reaching 66 counties. 

The transmission lines to be purchased by the Authority extend from 
Wilson Dam, at the Muscle Shoals plant owned by the United States on the 
Tennessee River in Northern Alabama, into seven counties in that State, 
within a radius of about 50 miles. These lines serve a population of 
approximately 190,000, including about 10,000 individual customers, or 
about one-tenth of the total number served directly by the power company. 

The real property to be acquired by the Authority (apart from the trans- 
mission lines above mentioned and related properties) is adjacent to the 
area known as the “Joe Wheeler Dam Site,” upon which the Authority is 
constructing the Wheeler Dam. 

The contract of Jan. 4 1934 also provided for co-operation between the 
Alabama Power Co. and the Electric Home and Farm Authority, Inc., a 
subsidiary of the Tennessee Valley Authority, to promote the sale of 
electrical appliances, and to that end the power company, on May 21 1934, 
entered into an agency contract with the Electric Home and Farm Au- 
thority, Inc. 

It is not necessary to detail or discuss the proceedings in relation to 
that transaction, as it is understood that the latter corporation has been 
dissolved. 

There was a further agreement on Aug. 9 1934 by which the Alabama 
Power Co. gave an option to the TVA to acquire urban distribution systems 
which had been retained by the power company in municipalities within 
the area served by the transmission lines above mentioned. It appears that 
this option has not been exercised and that the agreement has been 
terminated. 

Plaintiffs are holders of preferred stock of the Alahama Power Co. 
Conceiving the contract with the TVA to be injurious to the corporate 
interests and also invalid, because beyond the constitutional power of 
the Federal government, they submitted their protest to the board of direc- 
tors of the power company and demanded that steps should be taken to have 
the contract annulled. The board refused, and the Commonwealth & South- 
ern Corp., the holder of all the common stock of the power company, de- 
clined to call a meeting of the stockholders to take action. 

As the protest was unavailing, plaintiffs brought this suit to have the 
invalidity of the contract determined and its performance enjoined. Going 
beyond that particular challenge, and setting forth the pronouncements, 
policies and programs of the Authority, plaintiffs sought a decree restrain- 
ing these activities as repugnant to the Constitution, and also asked a 
general declaratory decree with respect to the rights of the Authority in 
various relations. 

The defendants, including the Authority and its directors, the power 
company and its mortgage trustee, and the municipalities within the 
described area, filed answers and the case was heard upon evidence. The 
District Court made elaborate findings and entered a final decree annulling 
the contract of Jan. 4 1934 and enjoining the transfer of the transmission 
lines and auxiliary properties. 

The court also enjoined the defendant municipalities from making or 
performing any contracts with the Authority for the purchase of power, 
and from accepting or expending any funds received from the Authority 
or the Public Works Administration for the purpose of constructing a public 
distribution system to distribute power which the Authority supplied. The 
— gave no consideration to plaintiffs’ request for a general declaratory 
ecree. 

The Authority, its directors and the City of Florence appealed from the 
decree and the case was severed as to the other defendants. Plaintiffs 
took a cross-appeal. 

The Circuit Court of Appeals limited its discussion to the precise issue 
with respect to the effect and validity of the contract of Jan. 4 1934. 
The District Court had found that the electric energy required for the 
territory served by the transmission lines to be purchased under that con- 
tract is available at Wilson Dam without the necessity for any inter- 
connection with any other dam or power plant. . 

The Circuit Court of Appeals accordingly considered the constitutional 
authority for the construction of Wilson Dam and for the disposition of 
the electric energy there created. 

In the view that the Wilson Dam had been constructed in the exercise 
of the war and commerce powers of the Congress, and that the electric 
energy there available was the property of the United States and subject 
te its disposition, the Circuit Court of Appeals decided that the decree 
of the District Court was erroneous and should be reversed. 

The court also held that plaintiffs should take nothing by their cross- 
appeal. 78 F. (2D) 678. On plaintiff’s application we granted writs 
of certiorari, 296 U. S. ‘ 

First—The right of plaintiffs to bring this suit. Plaintiffs sue in the 
right of the Alabama Power Co.. They sought unsuccessfully to have that 
right asserted by the power company itself, and upon showing their demand 
and its refusal they complied with the applicable rule.* While their stock- 
holdings are small, they have a real interest and there is no question that 
the suit was brought in good faith. If otherwise entitled, they should not 
. denied the relief which would be accorded to one who owned more 

“ares. 

Plaintiffs did not simply challenge the contract of Jan. 4 1934 as 
improvidently made—as an unwise exercise of the discretion vested in the 
board of directors. They challenged the contract both as injurious to the 
interests of the corporation and as an illegal transaction—violating the 
fundamental law. 

In seeking to prevent the carrying out of the contract, the suit was 
directed not only against the power company but against the Authority and 
its directors upon the ground that the latter, under color of the statute, 
were acting beyond the powers which the Congress could validly confer. 

In such a case it is not necessary for stockholders. when their corpora- 
tion refuses to take suitable measures for its protection, to show that the 
managing board or trustees have acted with fraudulent intent or under 








2 The Commonwealth & Southern Corp., organized under the .aws of Delaware, 
and the owner of the common stock of the Alabama Power Co., was a party to the 
contract, which also contained agreements with other subsidiaries of the Com- 
monwealth & Southern Corp., viz: Tennessee Electric Power Co., Georgia Power 
Co., and Mississippi Power Co. The agreements with these companies are not 
involved in this suit. 

3 Equity Rule 27. 

4 The Dist.ict Court found that “Approximately 1,900 preferred stockholders 
of the Alabama company, holding over 40,000 shares of the preferred stock thereof, 
have associated themselves with a preferred stockholders’ protective committee 
and authorized their names to be joined with the plaintiffs of record in this case as 
parties plaintiff.”’ 
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legal duress. To entitle the complainants to equitable relief, in the 
absence of an adequate legal remedy, it is enough for them to show the 
breach of trust or duty involved in the injurious and illegal action. 

Nor is it necessary to show that the transaction was ultra vires the 
corporation. The illegality may be found in the lack of lawful authority 
on the part of those with whom the corporation is attempting to deal. 
Thus, the breach of duty may consist in yielding, without appropriate 
resistance, to governmental demands which are without warrant of law 
or are in the violation of constitutional restrictions. 


Previous Rulings Cited as Precedents 

The right of stockholders to seek equitable relief has been recognized 
when the managing board or trustees of the corporation have refused to 
take legal measures to resist the collection of taxes or other exactions 
alieged to be unconstitutional (Dodge vs. Woolsey, 18 How. 331, 339, 340, 
345; Pollock vs. Farmers’ Loan & Trust Co., 157 U. S. 429, 483, 553, 564; 
Brushaber vs. Union Pacific RR. Co., 240 U. S. 1, 10); or because of the 
failure to assert the rights and franchises of the corporation against an 
unwarranted interference through legislative or administrative action (Green- 
wood vs. Freight Co., 105 U. S. 13, 15, 16; Cotting vs. Kansas City 
Stockyards Co., 188 U. S. 79, 114). 

The remedy has been accorded to stockholders of public service corpora- 
tions with respect to rates alleged to be confiscatory (Smyth vs. Ames, 
169 U. S. 466, 469, 517; ex parte Young, 209 U. S. 123, 129, 130, 143). 

The fact that the directors in the exercise of their judgment, either 
because they were disinclined to undertake a burdensome litigation or for 
other reasons which they regarded as substantial, resolved to comply with 
the legislative or administrative demands, has not been deemed an adequate 
ground for denying to the stockholders an opportunity to contest the validity 
of the governmental] requirements to which the directors were submitting. 
See Dodge vs. Woolsey, supra, at pp. 340, 345; Greenwood vs. Freight Co., 
supra, at p. 15; Pollock vs. Farmers‘ Loan & Trust Co., supra, at pp. 433, 
558, 554; Brushaber vs. Union Pacific RR. Co., supra, at p. 10. 

In Smith vs. Kansas City Title Co., 255 U. S. 180, a shareholder of 
the title company sought to enjoin the directors from investing its funds 
in the bonds of Federal Land banks and Joint Stock Land banks upon the 
ground that the Act of Congress authorizing the creation of these banks 
and the issue of bonds was unconstitutional, and hence that the bonds 
were not legal securities in which the corporate funds could lawfully be 
invested. 

The proposed investment was not large, only $10,000 in each of the 
classes of bonds described. Id., pp. 195, 196. And it appeared that the 
directors of the title company maintained that the Federal Farm Loan Act 
was constitutional and that the bonds were “valid and desirable invest- 


ments.” Id., p. 201. 
Believes Precedents Should Be Followed 


But neither the conceded fact as to the judgment of the directors nor 
the small amount to be invested, shown by the averments of the complaint, 
availed to defeat the jurisdiction of the court to decide the question as to 
the validity of the Act and of the bonds which it authorized. 

The court held that the validity of the Act was directly drawn in 
question and that the shareholder was entitled to maintain the suit. The 
ecurt said: 

“The general allegations as to the interest of the shareholder, and his 
right to have an injunction to prevent the purchase of the alleged uncon- 
st:tutional securities by misapplication of the funds of the corporation, give 
jurisdiction under the principles settled in Pollock vs. Farmers’ Loan & 
Trust Co., and Brushaber vs. Union Pacific RR. Co., supra. Id., pp. 201, 202 

The court then proceeded to examine the constitutional question and 
sustained the legislation under attack. A similar result was reached in 
Brushaber vs. Union Pacific RR. Co., supra. A close examination of these 
decisions leads inevitably to the conclusion that they should either be 
followed or be frankly overruled. 

We think that they should be followed, and that the opportunity to 
resort to equity, in the absence of an adequate legal remedy, in order to 
prevent illegal transactions by those in control of corporate properties, 
should not be curtailed because of reluctance to decide constitutional 
questions. 

We find no distinctions which would justify us in refusing to entertain 
the present controversy. It is urged that plaintiffs hold preferred shares 
and that, for the present purpose, they are virtually in the position of 
bondholders. The rights of bondholders, in case of injury to their interests 
through unconstitutional demands upon, or transactions with, their corporate 
debtor, are not before us. Compare Reagan vs. Farmers Loan & Trust Co., 
154 U. 8S. 362, 367, 368. 

Plaintiffs are not creditors but shareholders (with equal voting power 
share for share with the common stockholders, according to the findings) 
and thus they have a proprietary interest in the corporate enterprise which 
is subject to injury through breaches of trust or duty on the part of the 
directors, who are not less the representatives of the plaintiffs because their 
shares have certain preferences. See Ball vs. Rutland RR. Co., 93 Fed. 
513, 514, 515. 

It may be, as in this case, that the owner of all the common stock has 
participated in the transaction in question, and the owners of preferred 
stock may be the only persons having a proprietary interest in the corpo- 
ration who are in a position to protect its interests against what is 
asserted to be an illegal disposition of its property.“ A court of equity 
should not shut its door against them. 

It is said that here, instead of parting with money, as in the case of 
illegal or unconstitutional taxes or exactions, the power company is to 
receive a substantial consideration under the contract in suit. But the 
power company is to part with transmission lines which supply a large 
area, and plaintiffs allege that the consideration is inadequate and that the 
transaction entails a disruption of services and a loss of business and 
franchises. 

If, as plaintiffs contend, those purporting to act as a governmental agency 
had no constitutional authority to make the agreement, its: execution would 
leave the power company with doubtful remedy, either againet the govern- 
mental agency, which might not be able, or against the government, which 
might not be willing, to respond to a demand for the restoration of 
conditions as they now exist. 

In what circumstances and with what result such an effort at restora- 
tion might be made is unpredictable. If, as was decided in Smith vs. 
Kansas City Title Co., supra, stockholders had the right to sue to test the 
validity of a proposed investment in the bonds of Land banks, we can see 
no reason for denying to these plaintiffs a similar resort to equity in order 
tv challenge, on the ground of unconstitutionality, a contract involving 
such a dislocation and misapplication of corporate property as are charged 
in the instant case. 


ee 


1! See note 2. 
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The government urges that the power company is estopped to question 
the validity of the Act creating the TVA and hence that the stockholders, 
suing in the right of the corporation, cannot maintain this suit. It is said 
that the power company in 1925 installed its own transformers and connec- 
tions at Wilson Dam and has ever since purchased large quantities of 
electric energy there generated and that the power company continued ite 
purchases after the passage of the Act of 1933 constituting the Authority. 

The principle is invoked that one who accepts the benefit of a statute 
cannot be heard to question its constitutionality. Great Falls Manufactur- 
ing Co. vs. Attorney-General, 124 U. S. 581; Wall vs. Parrot Silver & 
Copper Co., 244 U. S. 407; St. Louis Co. vs. Prendergast Co., 260 
G. 8. 469. 

We think that the principle is not applicable here. The prior purchase 
of power in the circumstances disclosed may have a bearing upon the 
question before us, but it is by no means controlling. The contract in 
suit manifestly has a broader range and we find nothing in the earlier 
transactions which precludes the contention that this contract goes beyond 
the constitutional power of the Authority. 

Reference is also made to a proceeding instituted by the power company 
to obtain the approval of the contract by the Alabama Public Service 
Commission and to the delay in the bringing of this suit. It was brought 
on Oct. 8 1934 following plaintiffs’ demand upon the board of directors in 
the preceding August. 

Estoppel in equity must rest on substantial grounds of prejudice or 
change of position, not on technicalities. We see no reason for concluding 
that the delay or the proceeding before the Commission caused any prejudice 
tc either the power company or the Authority, so far as the subject matter 
of the contract between them is concerned, or that there is any basis for 
the claim of estoppel. 

We think that plaintiffs have made a sufficient showing to entitle them 
to bring suit and that a constitutional question is properly presented and 
should be decided. 

Second—The scope of the issue. We agree with the Circuit Court of 
Appeals that the question to be determined is limited to the validity of 
the contract of Jan. 4 1934. The pronouncements, policies and program 
of the TVA and its directors, their motives and desires, did not give rise 
to a justiciable controversy save as they had fruition in action of a definite 
and concrete character constituting an actual or threatened interference 
with the rights of the persons complaining. 

The judicial power does not extend to the determination of abstract 
questions. Muskrat vs. United States, 219 U. S. 346, 361; Liberty Ware- 
house Oo. vs. Grannis, 273 U. S. 70, 74; Willing vs. Chicago Auditorium, 
277 U. S. 274, 289; Nashville Chattanooga & St. Louis Ry. Co. vs. 
Wallace, 288 U. S. 249, 262, 264. 

It was for this reason that the court dismissed the bill of the State 
of New Jersey which sought to obtain a judicial declaration that in certain 
fectures the Federal Water Power Act™ exceeded the authority of the 
Congress and encroached upon that of the State. New Jersey vs. Sargent, 
269 U. S. 328. 

For the same reason, the State of New York, in her suit against the 
State of Illinois, failed in her effort to obtain a decision of abstract 
questions as to the possible effect of the diversion of water from Lake 
Michigan upon hypothetical water power developments in the indefinite 
future. New York vs. Illinois, 274 U. S. 488. 

At the last term the court held, in dismissing the bill of the United 
States against the State of West Virginia, that general allegations that 
the State challenged the claim of the United States that the rivers in ques- 
tion were navigable, and asserted a right superior to that of the United 
States to license their use for power production, raised an issue ‘“‘too 
vague and ill-defined to admit of judicial determination.’’ United States 
vs. West Virginia, 295 U. 8. 463, 474. 

Claims based merely upon “assumed potential invasions’ of rights are 
not enough to warrant judicial intervention. Arizona vs. California, 
283 U. S. 423, 462. 

The Act of June 14 1934,” providing for declaratory judgments, does not 
attempt to change the essential requisites for the exercise of judicial 
power. By its terms it applies to “‘cases of actual controversy,’”’ a phrase 
which must be taken to connote a controversy of a justiciable nature, thus 
excluding an advisory decree upon a hypothetical state of facts. See 
Nashville Chattanooga & St. Louis Ry. Co. vs. Wallace, supra. 

While plaintiffs, as stockholders, might insist that the board of directors 
should take appropriate legal measures to extricate the corporation from 
particular transactions and agreements alleged to be invalid, plaintiffs had 
no right to demand that the directors should start a litigation to obtain 
a general declaration of the unoonstitutionality of the Tennessee Valley 
Authority Act in all its bearings or a decision of abstract questions as to 
the right of the Authority and of the Alabama Power Co. in possible 
contingencies. 

Examining the present record, we find no ground for a demand by 
plaintiffs except as it related to the contracts between the Authority and 
the Alabama Power Oo.. And as the contract of May 21 1934 with the 
Electric Home and Farm Authority, Inc., and that of Aug. 9 19384, for 
an option to the Authority to acquire urban distribution systems, are 
understood to be inoperative (ante, p. ), the only remaining questions 
that plaintiffs are entitled to raise concern the contract of Jan. 4 1984, 
providing for the purchase of transmission lines and the disposition of 
power. 

There is a further limitation upon our inquiry. As it appears that the 
transmission lines in question run from the Wilson Dam and that the 
electric energy generated at that dam is more than sufficient to supply 
all the requirements of the contract, the questions that are properly before 
us relate to the constitutional authority for the construction of the Wilson 
Dam and for the disposition, as provided in the contract, of the electric 
energy there generated. 

Third—The constitutional authority for the construction of the Wilson 
Dam. The Congress may not, “under the pretext of executing its powers, 
pass laws for the accomplishment of objects not entrusted to the govern- 
ment.’’ Chief Justice Marshall, in McOulloch vs. Maryland, 4 Wheat. 316, 
423; Linder vs. United States, 268 U. S. 15, 17. 

The government’s argument recognizes this essential limitation. The 
government’s cc..tention is that the Wilson Dam was constructed and 
the power plant connected with it was installed in the exercise by the 
Congress of its war and commerce powers; that is, for the purposes of 
national defense and the improvement of navigation. 

Wilson Dam is described as a concrete monolith 100 feet high and almost 
a mile long, containing two locks for navigation and eight installed gen- 
erators. Construction was begun in 1917 and completed in 1926. 

Authority for its construction is found in Section 124 of the National 
Defense Act of June 3 1916.4 It authorized the President to cause an 
investigation to be made in order to determine “‘the best, cheapest, and 








R 1241 Stat. 1063. 13 48 Stat. 955. 14 39 Stat. 166, 215, 
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most available means for the production of nitrates and other products 
for munitions of war”; to designate for the exclusive use of the United 
States “such site or sites upon any navigable or non-navigable river or 
rivers or upon the public lands, as in his opinion will be necessary for 
carrying out the purposes of this Act’; and “to construct, maintain and 
operate” on any such site “dams, locks, improvements to navigation, power 
houses and other plants and equipment or other means than water power 
as in his judgment is the best and cheapest, necessary or convenient for 
the generation of electrical or other power and for the production of 
nitrates or other products needed for munitions of war and useful in the 
manufacture of fertilizere and other useful products.” 

The President was authorized to lease, or acquire by condemnation or 
otherwise, such lands as might be necessary, and there was further pro- 
vision that “the products of such plants shall be used by the President for 
military and naval purposes to the extent that he may deem necessary, 
and any surplus which he shall determine is not required shall be sold 
and disposed of by him under such regulations as he may prescribe.” Id. 

We may take judicial notice of the international situation at the time 
the Act of 1916 was passed, and it cannot be successfully disputed that 
the Wilson Dam and its auxiliary plants, including the hydroelectric power 
plant, are, and were intended to be, adapted to the purposes of national 
defense. 

While the District Court found that there is no intention to use the 
nitrate plants or the hydroelectric units installed at Wilson Dam for the 
production of war materials in time of peace, “the maintenance of said 
properties in operating condition and the assurance of an abundant supply 
of electric energy in the event of war constitute national defense assets.” 
This finding has ample support. 

The Act of 1916 also had in view “improvements to navigation.” Com- 
merce includes navigation. ‘All America understands, and has uniformly 
understood,” said Chief Justice Marshall in Gibbons vs. Ogden, 9 Wheat., 
1, 190, “the word ‘commerce’ to comprehend navigation.” 

The power to regulate inter-State commerce embraces the power to keep 
the navigable rivers of the United States free from obstructions to naviga- 
tion and to remove such obstructions when they exist. “For these pur- 
poses,” said the court in Gilman vs. Philadelphia, 3 Wall. 718, 725, “Con- 
giess possesses all the powers which existed in the States before the 
adoption of the national Constitution, and which have always existed in 
the Parliament in England.” See, also, Philadelphia Co. vs. Stimson, 223 
U. 8. 605, 634. 

The Tennessee River is a navigable stream, although there are obstruc- 
tions at various points because of shoals, reefs and rapids. The improve- 
ment of navigation on this river has been a matter of national concern 
for over a century. Recommendation that provision be made for naviga- 
tion around Muscle Shoals was made by the Secretary of War, John O. 
Calhoun, in his report transmitted to the Congress by President Monroe 
in 1824,22 and from 1852 the Congress has repeatedly authorized projects 
to develop navigation on that and other portions of the river, both by 
open channel improvements and by canalization.™ 

The Wilson Dam Project, adopted in 1918, gave a nine-foot slack water 
development for 15 miles above Florence over the Muscle Shoals Rapids, 
and, as the District Court found, “flooded out the then existing canal 
end locks, which were inadequate.” 

The District Court also found that a “high dam of this type was the only 
feasible means of eliminating this most serious obstruction to navigation.” 
By the Act of 1930, after a protracted study by the Corps of Engineers 
of the United States Army, the Congress adopted the project for a perma- 
nent improvement of the main etream “for a navigable depth of nine 
feet.’"™4 

While in its present condition the Tennessee River is not adequately im- 
proved for commercial navigation, and traffic is small, we are not at 
liberty to conclude either that the river is not susceptible of development 
as an important water-way, or that Congress has not undertaken that 
development, or that the construction of the Wilson Dam was not an 
appropriate means to accomplish a legitimate end. 

The Wilson Dam and its power plant must be taken to have been con- 
structed in the exercise of the constitutional functions of the Federal 
government. 

Fourth—The constitutional authority to dispose of electric energy gen- 
erated at the Wilson Dam. The government acquired full title to the dam 
site, with all riparian rights. The power of falling water was an inevitable 
incident of the construction of the dam. 

That water power came into the exclusive control of the Federal govern- 
ment. The mechanical energy was convertible into electric energy, and 
the water power, the right to convert into electric energy, and the electric 
erergy thus produced constitute property belonging to the United States. 
See Green Bay Canal Co. vs. Patten Paper Co., 172 U. S. 58, 80; United 
States vs. Chandler-Dunbar Co., 229 U. S. 58, 72, 73; Utah Power & Light 
Co. vs. Pfost, 286 U. S. 165, 170. 

Authority to dispose of property constitutionally acquired by the United 
States is expressly granted to the Congress by Section 3 of Article IV of 
the Constitution. This section provides: 


‘*‘The Congress shall have power to dispose of and make all needful rules and 
regulations respecting the territory or other property belonging to the United States 





21 among the findings of the District Court on this point are the following: 


“38. The Muscle Shoals plants, including the Sheffield steam plant and the 
eight hydro-electric units installed at Wilson Dam, were authorized for war purposes 
by Section 124 of the National Defense Act of 1916 in anticipation of participation 
in the great war. The original conception was for the use of Nitrate Plant No. 1 
employing the Haver process and Plant No. 2 employing the cyanamid process 
for the fixation or manufacture of nitrogen and its subsequent conversion into 
ammonium nitrate for explosives. Plant No. 1 was completed but was never 
practicable, due to the lack of knowledge of the Haber process. Plant No. 2 suc- 
cessfully developed calcium cyanamid from a manufacturing standpoint but due 
to the availability of ammonium nitrate as a result of commercial development 
of by-product or synthetic processes, the commercial or peace-time manufacture of 
calcium cyanamid at Nitrate Plant No. 2 is considered uneconomical and undesirable 
and is not proposed or suggested by either the War Department or the TVA. The 
Court further finds, however, that the plant with the aid of electric power furnished 
by Wilson Dam and the Sheffield steam plant can be operated 
110,000 tons of ammonium nitrate by the cyanamid process and that the present 
plans of the War Department count upon that plant to supply that amount annually 
in the event of a major war. a 

“40. The existence of these facilities which make available large quantities of 
nitrogenous war materials by use of either the nitrogen fixing process or the oxidation 
of synthetic ammonia is a valuable national] defense Rs 


22 . a No, 1, 18th Cong., 2d sess.; H. R. Doc. No, 119, 69th Cong., Ist 

23 See Rivers and Harbors Acts of Aug. 30 1852, c. 104, 10 Stat. 56, 60; July 25 
1868, c. 233, 15 Stat. 171, 174; March 3 1871, c. 118, 16 Stat. 538, 542; Aug. 18 
1872, c. 416, 17 Stat. 370, 372; Sept. 19 1890 c. 907, 26 Stat. 426, 445, 446; Aug. 18 
1894, c. 299, 28 Stat. 338, 354; April 26 1904, c. 1605, 33 Stat. 309: March 2 1907, 
c. 2509, 34 Stat. 1073, 1093; June 25 1910, c. 382, 36 Stat. 630, 652; July 25 1912, 
c. 253, 37 Stat. 201, 215; July 27 1916, c. 260, 39 Stat. 391, 399; March 3 1925, 
c. 467, 43 Stat. 1186, 1188; July 3 1930, c. 847, 46 Stat. 918, 927, 928. See, also, 
H. R. Docs. No. 319, 67th Cong., 2d sess.; No. 463, 69th Cong., Ist sess.; No. 185, 
70th Cong., Ist sess.; No. 328, 71 Cong., 2d sess. 

24 Act of July 3 1930, c. 847, 46 Stat. 918, 927, 928. 
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and nothing in this Constitution shall be so construed as to prejudice any claims 
of the United States, or of any particular State."’ 

To the extent that the power of disposition is there expressly con- 
ferred, it is manifest that the Tenth Amendment is not applicable. And 
the Ninth Amendment (which petitioners also invoke) in insuring the 
maintenance of the rights retained by the people does not withdraw the 
rights which are expressly granted to the Federal government. The 
question is as to the scope of the grant and whether they are inherent 
limitations which render invalid the disposition of property with which we 
are now concerned. 

The occasion for the grant was the obvious necessity of making pro- 
vision for the government of the vast territory acquired by the United 
States. The power to govern and to dispose of that territory was deemed 
tu be indispensable to the purposes of the cessions made by the States. 

And yet it was a matter of grave concern because of the fear that “the 
sale and disposal’? might become “a source of such immense revenue to 
the national government, as to make it independent of and formidable to 
the people.” 

Story on the Constitution, Sections 1325, 1326. The grant was made 
in broad terms, and the power of regulation and disposition was not 
confined to territory, but extended to “other property belonging to the 
United States,” so that the power may be applied, as Story says, ‘“‘to 
the due regulations of all other personal and real property rightfully 
belonging to the United States.” And so, he adds, “it has been constantly 
understood and acted upon.” Id. 

This power of disposal was early construed to embrace leases, thus 
enabling the government to derive profit through royalties. The question 
arose with respect to a government lease of lead mines on public lands, 
under the Act of March 3 1807. The contention was advanced that “‘dis- 
posal is not letting or leasing’’; that Congress had no power “to give or 
authorize leases’? and “‘to obtain profits from the working of the mines.”’ 
The court overruled the contention, saying: 

“The disposal must be left to the discretion of Congress. And there can be 
no apprehensions of any encroachments upon State rights, by the creation of a 
numerous tenantry within their borders, as has been so strenuously urged in the 
argument.”” United States vs. Gratiot, 14 Pet. 526, 533, 538. 

The policy, early adopted and steadily pursued, of segregating mineral 
lands from other public lands and providing for leases, pointed to the 
recognition both of the full power of disposal and of the necessity of 
suitably adapting the methods of disposal to different sorts of property. 
The policy received particular emphasis following the discovery of gold 
in California in 1848. * 

For example, an Act of 1866, dealing with grants to Nevada, declared 
that “in all cases lands valuable for mines of gold, silver, quicksilver or 
cepper shall be-reserved from sale.’’*? AndCongress from the outset adopted 
a similar practice in reserving Salt Springs. Morton vs. Nebraska, 21 
Wall. 660, 667; Montello Salt Co. vs. Utah, 221 U. 8. 452. 

It was in the light of this historic policy that the court held that the 
school grant to Utah by the Enabling Act of 1894 was not intended to 
embrace land known to be valuable for coal. United States vs. Sweet, 245 
U. S. 563, 572. See, also, as to the reservation and leases of oil lands, 
Pan American Co. vs. United States, 273 U. 8. 456, 487. 

But when Congress thus reserved mineral lands for special disposal, can 
it be doubted that Congress could have provided for mining directly by 
ita own agents, instead of giving that right to lessees on the payment of 
royalties? Upon what ground could it be said that the government could 
not mine its own gold, silver, coal, lead, or phosphates in the public do- 
main, and dispose of them as property belonging to the United States 

That it could dispose of its land but not of what the land contained? 
It would seem to be clear that under the same power of disposition which 
enabled the government to lease and obtain profit from sales by its lessees, 
it could mine and obtain profit from its own sales. 

The question is whether a more limited power of disposal should be 
arplied to the water power, convertible into electric energy, and to the 
electric energy thus produced at the Wilson Dam constructed by the 
government in the exercise of its constitutional functions. If so, it must 
be by reason either of (1) the nature of the particular property, or (2) the 
character of the “surplus’’ disposed of, or (3) the manner of disposition. 

(1) That the water power and the electric energy generated at the 
dam are susceptible of disposition as property belonging to the United 
States is well established. 

In the case of Green Bay Canal Co. vs. Patten Paper Co., supra, the 
question was “‘whether the water power, incidentally created by the erec- 
tion and maintenance of the dam and canal for the purpose of navigation 
in Fox River’’ was “subject to control and appropriation by the United 
States, owning and operating those public works, or by the State of 
Wisconsin, within whose limits Fox River lies.’’ Id., pp. 68, 69. 

It appeared that, under the authority of the Congress, the United 
States had acquired, by purchase from a canal company, title to its im- 
provement works, lands and water powers, on the Fox River, and that the 
United States had consented to the retention by the canal company of the 
water powers with appurtenances. 

We held that the “substantial meaning of the transaction was, that the 
United States granted to the canal company the right to continue in the 
possession and enjoyment of the water powers and the lots appurtenant 
thereto, subject to the rights and control of the United States as owning 
and operating the public works’; and that the method by which the 
arrangement was effected was “as efficacious as if the entire property had 
been conveyed to the United States by one deed, and the reserved properties 
had been reconveyed to the canal company by another.” Id., p. 80. 

We thought it clear that the canal company was “possessed of what- 
ever rights to the use of this incidental water power that could be validly 
granted by the United States.”” Id., p. 69. And in this view it was 
decided that so far as the “water powers and appurtenant lots are regarded 
as property,” the title of the canal company could not be controverted, 
and that it was “equally plain that the mode and extent of the use and 
enjoyment of such property by the canal company” fell within the sole con- 
trol of the United States. See Kaukauna Water Power Co. vs. Green Bay 
Canal Co., 142 U. S. 254; Green Bay Canal Co. vs. Patten Paper Co., 
173 U. 8. 179. 

In United States vs. Chandler-Dunbar Co., 229 U. S. 53, the United 
States had condemned land in Michigan, lying between the St. Marvs 
River and the ship canal strip of the government in order to improve 
navigation. The riparian owner, under revocable permits from the Secre- 





. yd bepescmm: of numerous statutes in United States 0. Sweet, 245 U. 8S. 563, 
32 Act of July 4 1866, c. 166, sec. 5, 14 Stat. 85, 86. 
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tary of War, had placed in the rapids “the necessary dams, dikes and 
forebays for the purpose of controlling the current and using its power for 
commercial purposes.” Id., p. 68. 

The Act of March 3 1909, authorizing the improvement, had revoked 
the permit. We said that the government “had dominion over the water 
power of the rapids and falls’ and could not be required to pay “any 
hypothetical additional value to a riparian owner who had no right to 
appropriate the current to his own commercial use.” Id., p. 76. 

The Act of 1909 also authorized the Secretary of War to lease “any 
excess of water power which results from the conservation of the flow 
of the river, and the works which the government may construct.” “If 
the primary purpose is legitimate,” said the court, “we can see no sound 
objection to leasing any excess of power over the needs of the government. 

“The practice is not unusual in respect to similar public works con- 
structed by State governments.” Id., p. 73. 

Reference was made to the case of Kaukauna Water Power Co. vs. Green 
Bay Canal Co., supra, where the court had observed in relation to a 
Wisconsin etatute of 1848, which had reserved to the State the water 
pewer created by the dam over the Fox River: 

**As there is no need of the surplus to waste, there was nothing objec- 


running 
tionable in permitting the State to let out the use of it to private parties, and thus 
reimburse itself for the expenses of the improvement."’ 


In International Paper Co. vs. United States, 282 U. S. 399, the govern- 
ment made a wartime requisition of electrical power and was held bound 
to make compensation to a lessee who thereby had lost the use of the 
water to which he was entitled. The court brushed aside attempted ‘“‘dis- 
tinctions between the taking of power and the taking of water rights,” 
saying that the government intended ‘‘to take and did take the use of all 
the water power” and had exercised its power of eminent domain to that 
end. Id., pp. 407, 408. 

(2) The argument is stressed that, assuming that electric energy gen- 
erated at the dam belongs to the United States, the Congress has authority 
to dispose of this energy only to the extent that it is a surplus necessarily 
created in the course of making munitions of war or operating the works 
for navigation purposes; that is, that the remainder of the available energy 
must be lost or go to waste. 

We find nothing in the Constitution which imposes such a limitation. 
Ir. is not to be deduced from the mere fact that the electric energy is only 
potentially available until the generators are operated. 

The government has no less right to the energy thus available by letting 
the water course over its turbines than it has to use the appropriate 
processes to reduce to possession other property within its control, as, 
for example, oil which it may recover from a pool beneath its lands, and 
which is reduced to possession by boring oil wells and otherwise might 
escape its grasp. See Ohio Oil Co. vs. Indiana, 177 U. S. 190, 208. 

And it would hardly be contended that, when the government reserves 
coal on its lands, it can mine coal and dispose of it only for the purpose 
of heating public buildings or for other governmental operations. Or, if 
the government owns a silver mine, that it can obtain the silver only for 
the purpose of storage or coinage. Or, that when the government extracts 
the oil it has reserved, it has no constitutional power to sell it. 

Our decisions recognize no such restriction. United States vs. Gratiot, 
supra; Kansas vs. Colorado, 206 U. S. 46, 88, 89; Light vs. United States, 
220 U. S. 523, 5386, 537; Ruddy vs. Rossi, 248 U. S. 104, 106. 

The United States owns the coal, or the silver, or the lead, or the oil, 
it obtains from its lands, and it lies in the discretion of the Congress, act- 
ing in the public interest, to determine how much of the property it 
shall dispose. 

We think that the same principle is applicable to electric energy. The 
argument pressed upon us leads to absurd consequences in the denial, 
despite the broad terms of the constitutional provision, of a power of dis- 
posal which the public interest may imperatively require. 

Suppose, for example, that in the erection of a dam for the improve- 
ment of navigation, it became necessary to destroy a dam and power 
plant which had previously been erected by a private corporation engaged 
in the generation and distribution of energy which supplied the needs of 
neighboring communities and business enterprises. 

Would anyone say that, because the United States had built its own dam 
and plant in the exercise of its constitutional functions, and had complete 
ownership and dominion over both, no power could be supplied to the 
communities and enterprises dependent on it, not because of any unwilling- 
ness of the Congress to supply it, or of any overriding governmental need, 
but because there was no constitutional authority to furnish the supply? 

Or that, with abundant power available, which must otherwise be wasted, 
the supply to the communities and enterprises whose very life may be at 
stake must be limited to the slender amount of surplus unavoidably in- 
volved in the operation of the navigation works, because the Constitution 
does not permit any more energy to be generated and distributed? 

In the case of the Green Bay Canal Co., above cited, where the govern- 
ment works supplanted those of the canal company, the court found no 
difficulty in sustaining the government’s authority to grant to the canal 
company the water powers which it had previously enjoyed, subject, 
of course, to the dominant control of the government. 

And in the case of United States vs. Chandler-Dunbar Co., supra, the 
statutory provision, to which the court referred, was “that any excess of 
water in the St. Marys River at Sault Sainte Marie over and above the 
amount now or hereafter required for the uses of navigation shall be 
leased for power purposes by the Secretary of War upon such terms and 
conditions as shall be best calculated in his judgment to insure the 
development thereof.’’ 

It was to the leasing, under this provision, ‘“‘of any excess of power over 
- “° of the government” that the court eaw no valid objection. 
d., p. 73. 

The decisions which petitioners cite give no support to their contention. 
Pollard vs. Hagan, 3 How. 212; Shively vs. Bowlby, 152 U.S. 1, and Port 
of Seattle vs. Oregon-Washington Ry. Co., 255 U. S. 56, dealt with the 
title of the States to tidelands and the soil under navigable waters within 
their borders. See Borax Consolidated vs. Los Angeles, 296 U. S. 10, 15. 

Those cases did not concern the dominant authority of the Federal 
government in the interest of navigation to erect dams and avail itself 
of the incidental water power. We emphasized the dominant character of 
that authority in the case of the Green Bay Canal Co., supra, by this 
statement, at p. 80: 

“At what points in the dam and canal the water for power may be withdrawn, 
and the quantity which can be treated as surplus with due regard to navigation, 


must be determined by the authority which owns and controls that navigation. 
In such matters there can be no divided empire.” 


The case of Wisconsin vs. Illinois, 278 U. S. 367, related to the diversion 
by the State of Illinois of water from Lake Michigan through the drainage 
canal at Chicago, and the questions now before us with respect to the 


41 35 Stat. c. 264, 815, 820, 821. 
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disposition of surplus energy created at a dam erected by the Federal 
government in the performance of its constitutional functions were in no 
way involved. 4 

(3) We come then to the question as to the validity of the method which 
has been adopted in disposing of the surplus energy generated at the 
Wilson Dam. 

The constitutional provision is silent as to the method of disposing of 
property belonging to the United States. That method, of course, must be 
an appropriate means of disposition according to the nature of the prop- 
erty, it must be one adopted in the public interest as distinguished from 
private or personal ends, and we may assume that it must be consistent 
with the foundation principles of our dual system of govermment and must 
not be contrived to govern the concerns reserved to the States. See 
Kanéas vs. Colorado, supra. 

In this instance, the method of disposal embraces the sale of surplus 
energy by the TVA to the Alabama Power Co., the interchange of energy 
between the Authority and the power company, and the purchase by the 
Authority from the power company of certain transmission lines. 

As to the mere sale of surplus energy, nothing need be added to what 
we have said as to the constitutional authority to dispose. The govern- 
ment could lease or sell and fix the terms. Sales of surplus energy to 
the power company by the Authority continued a practice begun by the 
government several years before. The contemplated interchange of energy 
is a form of disposition and presents no questions which are essentially 
different from those that are pertinent to sales. 

The transmission lines which the Authority undertakes to purchase from 
the power company lead from the Wilson Dam to a large area within 
about 50 miles of the dam. These lines provide the means of distributing 
the electric energy, generated at the dam, to a large population. They 
furnish a method of reaching a market. 

The alternative method is to sell the surplus energy at the dam, and 
the market there appears to be limited to one purchaser, the Alabama 
Power Co., and its affiliated interests. 

We know of no constitutional ground upon which the Federal govern- 
ment can be denied the right to seek a wider market. We suppose that 
in the early days of mining in the West, if the government had under- 
taken to operate a silver mine on its domain, it could have acquired the 
mules or horses and equipment to carry its silver to market. And the 
transmission lines for electric energy are but a facility for conveying to 
market that particular sort of property, and the acquisition of these lines 
raises no different constitutional question, unless in some way there is an 
invasion of the rights reserved to the State or to the people. 

We find no basis for concluding that the limited undertaking with the 
Alabama Power Co. amounts to such an invasion. Certainly, the Alabama 
Power Co. has no constitutional right to insist that it shall be the sole 
purchaser of the energy generated at the Wilson Dam; that the energy 
shall be sold to it or go to waste. 

We limit our decision to the case before us, as we have defined it. The 
argument is earnestly presented that the government, by virtue of its 
ownership of the dam and power plant, could not establish a steel mill 
and make and sell steel products, or a factory to manufacture clothing or 
shoes for the public, and thus attempt to make its ownership of energy, 
generated at its dam, a means of carrying on competitive commercial 
enterprises and thus drawing to the Federal government the conduct and 
management of business having no relation to the purposes for which the 
Federal government was established. 

The picture is eloquently drawn, but we deem it to be irrelevant to 
the issue here. 

The government is not using the water power at the Wilson Dam to 
establish any industry or business 

It is not using the energy generated at the dam to manufacture com- 
modities of any sort for the public. 

The government is disposing of the energy itself which simply is the 
mechanical energy, incidental to falling water at the dam, converted into 
the electric energy which is susceptible of transmission. 

The question here is simply as to the acquisition of the transmission 
lines as a facility for the disposal of that energy. 

And the government rightly conceded at the bar, in substance, that it 
was without constitutional authority to acquire or dispose of such energy 
except as it comes into being in the operation of works constructed in 
the exercise of some power delegated to the United States. 

As we have said, these transmission lines lead directly from the dam, 
which has been lawfully constructed, and the question of the constitu- 
tional right of the government to acquire or operate local or urban dis- 
tribution systems is not involved. 

We express no opinion as to the validity of such an effort, as to the 
status of any other dam or power development in the Tennessee Valley, 
whether connected with or apart from the Wilson Dam, or as to the 
validity of the Tennessee Valley Authority Act or of the claims made in the 
pronouncements and program of the Authority apart from the questions we 
have discussed in relation to the particular provisions of the contract of 
Jan. 4 1934 affecting the Alabama Power Co. 

The decree of the Circuit Court of Appeals is affirmed. 


—_——<—_—___ 


United States Supreme Court in 8-to-1 Decision on 
TVA, Upholds Right of Federal Government to 
Sell Surplus Power at Wilson Dam—Purchase by 
TVA of Transmission Lines from Alabama Power 
Co. Held Valid—Dissenting Views of Justice 
McReynolds—Constitutionality of Act Not Passed 
Upon 

On Feb. 17 the United States Supreme Court handed down 
its long-awaited decision in an action which brought into 
question issues developing incident to the creation of the 

Tennessee Valley Authority In rendering its conclusions, 

8 to 1, the Supreme Court upheld the right of the Federal 

government to dispose of surplus energy generated by the 

Wilson Dam at Muscle Shoals, Ala., and likewise upheld 

a contract for the sale by the Alabama Power Co. of trans- 

mission lines to the TVA. The court expressed no opinion 

“as to the status of any other dam or power development 

in the Tennessee Valley, whether connected with or apart 

from the Wilson Dam, or as to the validity of the Tennessee 

Valley Authority Act or of the claims made in the pro- 

nouncements and program of the Authority apart from the 

questions . . in relation to the particular provisions 
of the contract of Jan. 4 1934 affecting the Alabama Power 

Co.” On this point the Associated Press said: 
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The court limited its decision to the case before it. The right of the 
government to seek wider markets for power than was provided by the 
Alsbama Power Co. stands up. 

Some of the power produced by the Federally-built dams is used by the 
government. “Surplus power” is that not needed by the government. 

The court expressed no opinion on other dams than that at Muscle Shoals 
nor on other government activities. 

The ruling in the final New Deal case that was ready for decision by 
the high tribunal has an important bearing on the $12,000,000,000 utilities 
industry. 

The decision had possible repercussions on the New Deal’s dam construc- 
tion program and the Passamaquoddy tide harnessing project in Maine. 


The Supreme Court, in its findings, upheld the ruling at 
New Orleans, La., on Juby 17 1935, of the United States 
Circuit Court of Appeals for the Fifth Circuit, which sus- 
tained the government’s right to sell electric power in com- 
petition with private utilities. The ruling reversed a de- 
cision, on Noy. 28 1934, by Judge W. I. Grubb of the North- 
ern District of Alabama, annulling contracts between the 
TVA and the Alabama Power Co. for the sale of government 
power in seven north Alabama counties, and forbidding Ala- 
bama municipalities to use Public Works Administration 
funds for the construction of power plants. Judge Grubb’s 
decision was referred to in our issue of Dec. 1 and Dec. 15 
1934, pages 3419 and 3744. The decision of the Circuit 
Court of Appeals at New Orleans was noted in these columns 
July 20 1935, page 372. The opinion this week of the United 
States Supreme Court was read by Chief Justice Charles E. 
Hughes, whose views were supported by Associate Justices 
Willis Van Devanter, George Sutherland and Pierce Butler. 
A concurring opinixn by Associate Justice Louis D. Brandeis, 
joined in by Associate Justices Harlan F. Stone, Owen 
J. Roberts and Benjamin N. Cardozo, while agreeing with 
the views of Justice Hughes, held (it was noted in the 
Washington advices, Feb. 17, to the New York “Herald 
Tribune”) that the minority of preferred stockholders of 
the Alabama Power Co. who brought the suit had no stand- 
ing and that the court should not have passed on the merits 
of the case. As to the dissenting views of Justice McRey- 
nolds and the majority decision, the same account said: 


Associate Justice James C. McReynolds agreed with the first four on the 
question of jurisdiction, thus bringing the merits of the case before the 
court by a 5-to-4 vote. He agreed also that the United States, ‘‘by proper 
means for legitimate ends, may dispose of water power or electricity honestly 
developed in connection with permissible improvement of navigable waters.” 
However, in a vigorous dissent, he took the view of James M. Beck, former 
Solicitor-General, and Forney Johnston, chief attorneys for the stockholders 
in the suit, that TVA was using constitutional authority merely as a 
“thin mask’? with the definite design of accomplishing wholly unconstitu- 
tional purposes. 


The courtroom was packed with lawyers, government officials, interested 
laymen and newspaper people, many of whom were making their third or 
fourth Monday trip in the hope of hearing the TVA decision. . . . 

As it is the custom, in the presenting of opinions, to begin with the 
newest member of the court who has a majority opinion and to work up 
the scale of seniority to the Chief Justice, it was at once apparent that 
ii the TVA decision were to be handed down to-day, it would be by 
Mr. Hughes. At 12:12 he began reading his opinion in the 
TVA case, that of George Ashwander et al. versus the Tennessee Valley 
Authority et al. He spoke forcefully, adhering exactly to the written 
language of his opinion, at which he glanced three or four times to each 
page. Owing to the lengthy attention which he gave to the jurisdictional 
question, it was not until he had been reading approximately half an hour 
that the pro-New Deal members of his audience began to exchange hopeful, 
although not entirely confident, smiles. The Chief Justice finished at 1:07. 
Justice Brandeis then briefly summarized his concurring opinion; and 
Justice McReynolds followed with a still briefer oral summation of his 
separate opinion. A few minutes later, after the Chief Justice had handed 
down a series of orders, the court recessed for two weeks. 

The case was based on a contract between TVA and the Alabama Power 
Co., by which the power company agreed to sell certain transmission lines, 
substations and auxiliary property for $1,000,000 and to buy certain real 
property from TVA, and by which the two agreed on an interchange of 
hydro-electric energy and on restrictions as to the areas each was to serve. 
Two other provisions of the contract, one involving the TVA’s now defunct 
subsidiary, the Electric Home and Farm Authority, and the other an 
expired option to TVA for the purchase of certain urban distribution 
systems, were held by the court no longer to be at issue. Mr. Ashwander 
and his associates won the first round of their test, before the late Judge 
William I. Grubb in the Federal District Court at Birmingham, but Judge 
Grubb’s decision was reversed by the Circuit Court of Appeals in New 
Orleans. 


The main conclusions reached by Chief Justice Hughes were, in order, 
these : 


The minority of preferred stockholders in the Alabama Power Co. had a right 
to challenge the contract of the company with TVA through a suit in equity. 

The question to be determined was limited to the validity of this particular 
contract. As the government asserted, and as the Circuit Court of Appeals held, 
the ‘“‘pronouncements, policies and program of the TVA and its directors, its motives 
and desires ,’’ were not at issue except as they gave rise to this particular contract. 

The government had full authority to build Wilson Dam and to install a power 
plant for the purpose of national defense and the improvement of navigation. 

The government has the power to dispose of electric energy generated at Wilson 
Dam. Electric energy so generated is property belonging to the United States 
and as such may be disposed of under the expressed grant of Section 3, Article IV, 
of the Constitution. The government's power to dispose is not limited to the 
surplus of energy unavoidably created in the course of making munitions or operating 
the works for navigation purposes, but includes all the electricity which can be 
generated at any time by letting the water of Wilson Dam “course over its tur- 
bines.”” Congress may authorize any appropriate means of disposing of this 
electricity so long as it is one ‘‘adopted in the public interest, as ed from 
private or personal ends,” and so long as it does not invade the reserve rights of 
the States. The acquisition of transmission lines in adjacent areas, under Con- 
gressional authorization, is an appropriate means of conveying the electricity 
owned by the government to a market. 


From Associated Press accounts from Washington, 
Feb. 17, we quote: 

The court refused a “‘declaratory decree” enjoining the government from 
future activity in competition with the private utility industry as a result 
of TVA dams under construction or to be built. Three have been started— 
Norris, Wheeler and Pickwick Landing dams. 
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Delivering the concurring opinion, Justice Brandeis said the preferred 
stockholders had no right to bring the suit because they had not proved 
damages. 

“There is no showing of irreparable injury,’’ he asserted. 

The only thing involved in the present case, Justice Hughes said, was 
validity of a contract for sale of transmission lines by the Alabama Power 
Co. to TVA. Justice Hughes dismissed at the start the contention that 
those suing had no right to do so because they were preferred stockholders 
of the Alabama company. Justice Brandeis bad by implication questioned 
their right. 

In vigorous language the Chief Justice referred to a number of cases 
which he stated showed the right to bring suits similar to TVA. “A 
court of equity should not shut its doors against such actions,” Justice 
Hughes asserted. He referred to the government contention that power 
company stockholders were stopped from bringing .the suit, because it 
had purchased TVA power. Justice Hughes overruled the government’s 
cortention. He said the construction of Wilson Dam at Muscle Shoals 
presented a “constitutional question.” It was begun in 1917 and com- 
pleted in 1926 as a war measure. “It cannot be successfully disputed that 
the dam was for national defense,’’ Justice Hughes said. The dam would 
serve “a war purpose,” he reminded. 

The court held that the transmission lines which the Authority purchased 
from the Alabama Power Co. were the means of distributing the electricity 
to a large population. 

“The alternative method,’’ the opinion added, “is to sell the surplus 
energy at the dam, and the market there appears to be limited to one 
purchaser, the Alabama Power Co., and its affiliated interests. 

“We know of no constitutional grounds upon which the Federal govern- 
ment can be denied the right to seek a wider market. 

“We suppose that in the early days of mining in the West, if the govern- 
ment had undertaken to operate a silver mine on its domain, it could have 
acquired the mules or horses and equipment to carry ite silver to market. 

“And the transmission lines for electric energy are but a facility for 
conveying to market that particular sort of property and the acquisition 
of these lines raises no different constitutional question, unless in some 
way there is an invasion of the rights preserved to the States or to the 
eople. 

. “We find no basis for concluding that the limited undertaking with the 
Alabama Power Co. amounts to such an invasion. 

‘Certainly, the Alabama Power Co. has no constitutional right to insist 
that it shall be the sole purchaser of the energy generated at the Wilson 
Dam; that the energy shall be sold to it or go to waste. 

‘“‘We limit our decision to the case before us as we have defined it.’’ 

In part, the court said: 

As to the mere sale of surplus energy, nothing need be added to what we 
have said as to the constitutional authority to dispose. The government 
could lease or sell and fix the terms. Sales of surplus energy to the power 
company by the Authority continued a practice begun by the government 
several years before. The contemplated interchange of energy is a form of 
disposition and presents no questions which are essentially different from 
those that are pertinent to sales. . 

The government is not using the water power at the Wilson Dam to 
establish any industry or business. 

It is not using the energy generated at the dam to manufacture com- 
modities of any sort for the public. 

The government is disposing of the energy itself which simply is the 
mechanical energy, incidental to falling water at the dam, converted into 
the electric energy which is susceptible of transmission. 

The question here is simply as to the acquisition of the transmission 
lines as a facility for the disposal of that energy. 

And the government rightly conceded at the bar, in substance, that it 
was without constitutional authority to acquire or dispose of such energy 
except as it comes into being in the operation of works constructed in the 
exercise of some power delegated to the United States. 

As we have said, these transmission lines lead directly from the dam, 
which has been lawfully constructed, and the question of the constitutional 
right of the government to acquire or operate local or urban distribution 
systems is not involved. 


The full text of the majority opinion of the Supreme 
Court is given under a separate heading in this issue. Re- 
garding the views of Justice Brandeis and those concurring 
with him, and the dissenting opinion of Justice McReynolds, 
we quote the following from the advices (Feb. 17) to the 
“Herald Tribune” from its Washington correspondent. 

The concurring opinion of Justice Brandeis, on behalf of the three “‘lib- 
erals” of the court—joined this time by Justice Roberte—was, in essence, 
an accusation that the judiciary was overreaching its proper domain. In 
his oral summary of his opinion, Justice Brandeis said that the rules that 
the court should refrain from invalidating an Act of Congress unless the 
question was raised by parties whose right to do so was beyond question 
and unless the violation of the Constitution was proved beyond all reason- 
able doubt had been followed by the court from its inception until ‘“‘very 
recently.”” This recalled the recent Agricultural Adjustment Act decision, 
in which Justice Stone, on behalf of the three liberals, implied that the 
majority of the court were abusing their judicial function. The majority 
opinion in the AAA case was presented by Justice Roberts, who allied him- 
self to-day with the “liberals” in the contention that the TVA case should 
have been thrown out without consideration of the merits. 

In his written opinion, Justice Brandeis held that the minority preferred 
stockholders were not shown to be threatened with an irreparable injury 
entitling them to seek equitable relief in the courts. Turning to the prac- 
tice in constitutional cases, he defined seven rules established by the court 
and under which he said it has ‘“‘avoided passing upon a large part of all 
the constitutional questions pressed upon it for decision.” In this case, 
he said: 

**The challenge of the power of the TVA rests wholly upon the claim that the Act 
of Congress which authorized the contract is unconstitutional. As the opinions of 
this Court and of the Circuit Court of Appeals show, that claim was not a matter 
‘beyond peradventure clear.” The challenge of the validity of the Act is made 


on an application for an injunction—a proceeding in which the Court is required 
to exercise its judicial discretion.”’ 


Justice McReynolds Dissents Orally 


In his separate opinion, which he summarized orally, Justice McReynolds 
assailed the limited character of the majority decision. The court, he said, 
should give attention “to the whole transaction—its antecedents, purpose 
and effect—as well as the terms employed.” The larger purposes of TVA 
were not an abstract question, he said, but were “of enormous practical 
importance to petitioners—their whole investment is at etake.”” TVA’s 
threat of competition with the Alabama Power Oo. was, he gaid, “‘ap- 
pailing.”’ 
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“The will to prevail was evident. No private concern could reasonably 
bope to withstand such force.” 

“The record,’ he said, “leaves no room for reasonable doubt that the 
primary purpose was to put the Federal government into the business of 
distributing and selling electric power throughout certain large districts, 
to expel the power companies which had long served them, and to control 
the markets therein. A government instrumentality had entered upon a 
pretentious scheme to provide a ‘yardstick’ of the fairness of rates charged 
by private owners and to attain ‘no less a goal than the electrification of 
America.’ ”’ 

Justice McReynolds said the District Court reached the correct conclu- 
sion, and that “if under the thin mask of disposing of property the United 
States can enter the business of generating, transmitting and selling power 
as, when and whenever some board may specify, with the definite design 
to accomplish ends wholly beyond the sphere marked out for them by the 
Constitution, an easy way has been found for breaking down the limitations 
heretofore supposed to guarantee protection against aggression.” 

Government officials and lawyers naturally were elated by the outcome. 
The 8-to-1 decision exceeded their highest hopes, although it was with only 
one dissent, that of Justice McReynolds, that the court a few years ago 
upheld the right of the government to generate and sell power at Boulder 
Dam. The right to acquire a transmission line was not involved in that 
case. The limited decision to-day conformed to the government’s own plea 
that if the merits were passed upon they should be restricted to the 
specific question of the right to sell surplus power created by Wilson Dam 
and to acquire transmission lines as a means of facilitating this disposal. 
The plea for a broader ruling came from the opposition. 


Pending New Deal Cases 


The court has now ruled on all New Deal cases on which it has heard 
argument. Argument on cases involving the Guffey Coa] Conservation Act 
and the power of the government to condemn land for slum clearance are 
set for March. It also has accepted a test case of the Security Act of 1933. 
The court recently postponed the hearings of argument on a case involving 
the Bankhead Cotton Act, pending Congressional action on a bill to repeal 
this and the Kerr Tobacco and Potato Acts. Cases involving the Wagner 
Labor Disputes Act, AAA loans and grants to municipalities to build 
power plants, and the Public Utility Holding Company Act have reached 
Circuit Court of Appeals, but are not yet before the Supreme Court. 


In a dispatch fr.m Washington, Feb. 17, to the New York 
“Times” it was stated: 

In face of the court’s refusal to deal with the statue of other dams or 
power developments in the Tennessee Valley, it wag pointed out that the 
TVA amendments of last year specifically provided that the Wheeler, 
Norris, Pickwick and the other great dams were specifically designed to 
be navigation projects and that permission was given to sell surplus electric 
power from them. 

While the dams in the TVA program seemed thus protected from law- 
suits, it seemed generally conceded that, as the court’s ruling was so 
narrowly defined, suits affecting Grand Coulee, Bonneville and the like 
could finally come before the court for adjudication. 


Another Pan-American’ Conference 
(Continued from page 1178) 


anxiety in State Department circles lest this trouble- 
some subject should be raised in a form which would 
embarrass the United States. Originally proclaimed 
as a warning against European interference in the 
affairs of the Latin American States which had only 
recently declared their independence of Spain, the 
Monroe Doctrine became in time the basis for Ameri- 
can interference in the countries from which Euro- 
pean interference had been excluded, and as such 
a ground of deep and growing resentment through- 
out the Latin American countries. The withdrawal 
of American troops from Nicaragua and Haiti, and 
the repeal of the Platt Amendment under which the 
United States was given a right of intervention in 
Cuba, together with Mr. Roosevelt’s commitment to 
a “good neighbor” policy, have done much to allay 
suspicion and dispel ill feeling, but there is still an 
influential body of opinion in Central and South 
America which regards the Monroe Doctrine with 
apprehension and even aversion. 

There are two ways in which the issue might be 
dealt with by a conference which accepted Mr. 
Roosevelt’s letters as the limit of its agenda. It is 
hardly conceivable that the United States would 
consent to relegate the Monroe Doctrine to the his- 
torical lumber room, and thereby give tacit approval 
to whatever mixing in European and world politics 
the Latin American States might choose to indulge. 
It is entirely possible, however, that the conclusion 
of inter-American agreements designed, among 
other things, to “supplement and reinforce” the 
peace policies of the League, might leave the Mon- 
roe Doctrine only an impotent form of words. 
There should certainly be no hamstringing of the 
Doctrine by any such device. On the other hand, a 
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multilateral agreement which made opposition to 
European interference a common inter-American 
policy, to be supported by such joint action as occa- 
sion might require, would be a peace move of real 
importance. It would have the effect of serving no- 
tice upon the League that, in matters of war and 
peace, the American States will pursue their own 
policy without entanglement in any European 
schemes. The Monroe Doctrine would be strength- 
ened by a united acceptance of its primary principle, 
and an inter-American agreement would present, to 
the rest of the world, a united American front. 

It is to be hoped that the conference, if it is held, 
will accomplish all the good that Mr. Roosevelt ap- 
parently expects of it. There is nothing at present 
to suggest that another war comparable to the pro- 
longed conflict in the Chaco is brewing, but if the 
lesser troubles which have been all too frequent 
in Latin America can be rendered less likely through 
effective machinery for arbitration or conciliation 
in disputes, the gain to inter-American peace and 
good understanding will be substantial. The Ameri- 
can delegates at the London Naval Conference, act- 
ing, it must be assumed, with the entire approval of 
the President, have done well in refusing to allow 
European political questions to be injected into the 
consideration of naval matters, and a similar aloof- 
ness from the political rivalries and ambitions of 
Europe may well characterize the policies of all 
American States. The conference proposal will bear 
watching, however, for the reasons we have men- 
tioned. Nothing should be done that will infringe 
the cardinal principle of the Monroe Doctrine, or 
impede a stalwart maintenance of American neutral 
rights, or draw the United States into any form of 
co-operation with the League. The political devel- 
opments of the past few days in Europe do not point 
in the direction of peace. There is all the more rea- 
son, therefore, why on the American continents the 
bonds of peace should be strengthened. If a Pan- 
American conference can accomplish anything im- 
portant along that line, there is no apparent reason 
why it should not be held. 


The Course of the Bond Market 


Bond prices have continued buoyant, particularly the 
rails and industrials. The Tennessee Valley Authority de- 
cision on Monday caused some weakness in utility bonds, 
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but declines were of moderate proportions. United States 
government bonds forged ahead in a substantial rise, re- 
cording new highs for this year and approximating last 
year’s July top prices. An announcement of the govern- 
ment’s March 15 financing is expected momentarily. Some 
new money will undoubtedly be sought, as well as funds 
tor over one billion dollars of notes and bills which mature 
in the next two months. 

High-grade railroad bonds have been strong this week, 
reflecting accumulation prompted by continuation of the 
various favorable factors. Pennsylvania 4%4s, 1984, ad- 
vunced % to 109. Lower-grade railroad bonds continue to 
show sharp price gains, greater confidence being displayed 
in the future of the carriers. Illinois Central 4%s, 1966, 
at 88% were up 5%; Baltimore & Ohio 4%s, 1960, gained 
5%4 points, closing at 80.%.; New York Central 5s, 2013, ad- 
vanced 1144 to 95%. An outstanding feature of the lower- 
grade railroad bond market has been the buying attracted 
to certain issues of trusteeship roads, on which authority 
has been obtained for the payment of all or a portion of 
back interest. Kansas City Fort Scott & Memphis 4s, 1936, 
advanced 6% to 56; International Great Northern 6s, 1952, 
rose 1% to 44. 


There have been two developments of importance in the 
utility bond market during the week, namely, a substantial 
reaction in second-grade issues and a resumption of new 
offerings after a lapse of several weeks. Weakness in 
second grades resulted from the Supreme Court decision 
upholding the contract of Alabama Power Co. with the TVA, 
affecting not only the issues of companies operating in the 
Southern area, but also many others. Some recovery took 
place in the latter part of the week, however. Puget 
Sound Power & Light 5%s, 1949, closed at 9434, down % for 
the week; Kentucky Utilities 5%s, 1955, at 98% were off 
2%; New England Power Association 54s, 1954, declined 
234 to 9614; New Orleans Public Service 6s, 1949, dropped 
8% points to 77%; Cities Service Power & Light 5%s, 1952, 
at.71 were down 4%. New financing consisted of $20,- 
300,000 Connecticut River Power 3%s, 1961, and $18,000,000 
Public Service Co. of Oklahoma mortgage and debenture 4s. 

High-grade industrial bonds have been generally strong, 
while speculative issues have been mixed. Several con- 
vertible bonds stood out with very impressive spurts. The 
Studebaker conv. 6s, 1945, were prominent with a gain of 
1544 points to 109, while the International Cement conv. 4s, 
1945, rose 75% to 131%. Building issues have been mixed, 
but the Walworth 4s, 1955, were in demand, rising 8%4 
points to 824%. General Steel Castings 5\%4s, 1949, dropped 
2% points to 94% on publication of the earnings statement. 
Metals have been strong along with the posting of higher 
copper prices, the Anaconda 4%s, 1950, rising to a new high 
of 104. Oils have been mixed, Richfield securities drifting 
to new lows for the move. 

Foreign bonds have been rather irregular, although a 
majority of the issues showed gains. Among the latter 
group may be mentioned the obligations of Chile, Peru and 
Uruguay, as well as of Cuba and El Salvador. In the Euro- 
pean list Italians showed pronounced gains, and fractional 
advances have been recorded by Belgians and Hungarians. 
Polish bonds have been irregular, but most of the issues lost 
ground. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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* These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
bevel or the average Move ment of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907 


gield averages, the latter being the truer picture of the bond market. 


** actual average price of 8 long-term Treasury issues. t The latest complete list of bonds used in computing these indexes was published in the issue of May 18 1936. 
page 3291. 


tt Average of 30 foreign oonds out adjusted to a comparable basis with previous averages of 40 foreign bonds 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Feb. 21 1986. 


Business continued to make further gains this week. 
Automotive activity showed the first increase since the 
beginning of the year. Coal output, car loadings and steel 
production were also higher. Electric output held virtually 
unchanged from the previous week, but was 10.8% larger 
than for the corresponding week last year. Predictions 
are that lumber production for the current year will top 
1935 production by 25%. This would bring output for 1936 
up to the 1930 level. This forecast assumes that the resi- 
dential building for the year will be approximately double 
last year’s level. Indications point to a relatively high 


volume of coal production for several weeks to come. The 
expansion of soft coal output to the highest levels in more 
than five years, last week, is attributed almost entirely to 
the buoyant demand for domestic heating coal. Sales of 
machine tools are still running at a high pace, the February 
volume so far keeping well in line with the high rate for 
January. A highly stimulating item is the reported engi- 
neering construction awards this week, which are four times 
the volume for the same period in 1985. Bonus money is 
expected to be quite a stimulus, especially in the automotive 
field. Heavy buying of steel by the railroads is still in 
evidence, and the automobile industry is expected soon to 
play a heavy part in the buying of steel. In spite of the 
temporary setback caused by the Tennessee Valley Au- 
thority decision, the stock market is still forging ahead, 
with rails, steel and automotive stocks leading. Com- 
modity markets have been very irregular, with cotton show- 
ing a downward trend. Latest reports indicate that the 
retail trade has gained 1 to 5%, despite the prolonged spell 
of cold weather. There has been some slackening in spring 
buying, but wholesale business is expected to increase per- 
ceptibly with Easter falling on an unusually early date, 
April 12. United States exports for the month of January 
are reported up 18%. Although still in the grip of sub-zero 
temperatures, most of the country except that portion along 
the Eastern seaboard was emerging slowly from the biting 
cold and blizzards. In the Middle West, where most sec- 
tions counted hundreds dead and untold suffering, while 
rounding the coldest 31 days in the history of many weather 
bureaus, hopes for relief from the record cold were raised 
late Tuesday with reports of a falling barometer in the 
Canadian Northwest, which condition usually is the signal 
for warmer weather. In the Pittsburgh district, on the 18th 
inst., the temperature dropped to 7 degrees below zero. The 
acditional ice from the mercury drop in that area, with the 
rising waters that probably would accompany it, would raise 
the Ohio River to a dangerous level near such towns as 
Vanport, Conway, Freedom, Rochester, Monaca, Beaver and 
Baden. Sub-zero temperatures were reported in New Jersey 
on the 18th inst., and Philadelphia and other parts of Penn- 
syivania had near-zero weather on the 19th inst. The 4 
above zero mark at Philadelphia on that day set a 33-year 
record for Feb. 19. Faced with the worst highway con- 
dition in years as the thaw broke through the surfacing on 
hundreds of roads, the State Highway Department restricted 
the use of Virginia highways during the thaw. Up to 
leb. 18 Chicago had 14 days of zero temperatures since 
Jan. 22, establishing a 5l-year record. Passenger trains 
from New York and Boston and other Eastern points enter- 
ing Chicago were late as much as 4 hours. Airplanes took 
aid to isolated and snowbound sections of the Central United 
States. In New York City. on the 19th inst., the mercury 
dropped to 1.8 degrees. It was the coldest day since Jan. 24, 
when it was 1 degree, and was four-tenths of a degree under 
the record for the date, established in 1903. A nasty mix- 
ture of rain, snow and sleet made the city very uncomfart- 
able early in the week and caused hazardous driving con- 
ditions. Later the cold wave here abated somewhat. ‘To-day 
it was fair and cold here, with temperatures ranging from 
15 to 24 degrees. The forecast was for cloudy, possibly 
light snow to-night; Saturday fair. Overnight at Boston 
it was 12 to 26 degrees; Baltimore, 18 to 26; Pittsburgh, 12 
to 24; Portland, Me., 8 to 22; Chicago, 18 to 20; Cincinnati, 
18 to 30; Cleveland, 16 to 20; Detroit, 10 to 18: Charleston, 
40 to 54; Milwaukee, 6 to 16: Dallas, 34 to 40; Savannah, 40 
te 62; Kansas City, 8 to 34; Springfield, Mo., 22 to 36: 
Oklahoma City, 28 to 44; Salt Lake City, 34 to 42; Seattle, 
o+ to 42; Montreal, 6 to 14, and Winnipeg, 20 below to zero. 


————— 
Col. Ayres of Cleveland Trust Sees Industry Entering 


Election Year Intent on Expanding Its Own Ac- 
tivities—Regards Business Sentiment Immune 


from Threats of Political Discord and Monetary 
Changes 
Viewing the events of the opening weeks of the new year 
as showing “that business sentiment has developed a high 
degree of immunity from the threats of political discord 
and the fears of monetary changes,” Colonel Leonard P. 
Ayres, Vice-President of the Cleveland Trust Co., makes the 
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Indications of Business Activity __| 


following further comments in the company’s “Business Bul- 
letin” of Feb. 15:. 

On few previous occasions have there been crowded within little more 
than a month as many occurrences that would ordinarily tend to disturb 
business confidence as have been featured in the news of the past five 
weeks. These have included the court decision against the Agricultural 
Adjustment Act, the enactment of the bonus, the speeches by the President, 
by Al Smith, and by Senator Robinson, the death of King George, the 
resignation of the French government, the rumors of plans to establish 
open markets for gold and silver, the discussion of budget shortages, the 
resignation of two Treasury officials, the shipment to the New York 
Federal Reserve Bank of two billions in gold certificates, the decline of 
the dollar in the foreign exchanges, and the loss of gold through export 
shipments. 

While all these things were taking place in rapid succession the trading 
of securities on the stock exchanges went forward in large volume and at 
ucvancing quotations. This might be explained as resulting from infla- 
tionary influences, but during the period the market for corporate bonds 
has remained firm, while the demand for Federal issues has been well 
sustained. Even the decrease in automobile production, the decline in 
steel output, and the slowing down of business resulting from the severe 
weather, have failed to impair confidence. It seems clear that the business 
community has finally developed a firm faith in the potency of the natural 
forces of recovery. 

Probably the explanation is to be found in the vigorous and widely 
distributed improvement in business activity in the second half of last 
year, and even more emphatically in its closing quarter. For the first 
time in the three past recovery years the advances were general rather than 
scattered. Agriculture, manufacturing, mining, trade, transportation, con- 
struction and finance all showed improvement in the closing quarter of 
1935. Employment was better, payrolls larger, and profits higher. We 
enter the election year with business keenly interested in politics, and in 
our monetary and budgetary problems, but even more intent on expanding 


its own activities. 
—__—_———_ 


Moody’s Daily Commodity Index Declines Moderately 

Basic commodity prices have declined moderately this 
week. A good part of the drop is a reflection of lower top 
hog prices, which receded sharply after making a high for the 
season on Tuesday. Moody’s Daily Index of Staple Com- 
modity Prices closed on Friday at 169.3 compared with 171.8 
a week ago. 

In addition to the drop in top hog quotations, fairly heavy 
declines were experienced by cotton, silk, and hides, while 
minor declines occurred in wool, corn and cocoa. On the 
other hand, scrap steel, sugar, wheat and rubber advanced. 
Silver, copper, lead and coffee remained unchanged. 

The movement of the Index during the week, with com- 
parisons, is as follows: 


Fri., aoe. ee. lk 171.8{|2 Weeks Ago, Feb. 7... ..-. 169.6 
yr ‘S «ere 171.0] Month Ago, Jam. 24... .-.... 171.3 
"EE >. eres 170.8 Ago, | FE 157.9 
TR % ee ReEQE ants K's 171.1|1935 High— & SaaS 175.3 
Wed > RE eee Ta” 170.7 Low— Mar. 18...-.-.-.-- 148.4 
Ss i To it eemmicinnin St 170.0} 1936 High— Feb. 14....-..-- 171.8 
Fri., Se SRP yee = 169.3 Low— Jan. 4....-.-... 167.2 
(a a 


Revenue Freight Car Loadings Total 631,347 Cars in 
Latest Week 

Loading of revenue freight for the week ended Feb. 15 
1936 total 631,347 cars. This is a gain of 9,250 ears, or 
1.5% over the preceding week, a rise of 49,678 cars, or 8.0% 
over the total for the like week of 1935, and an increase of 
31,079 cars, or 5.2% over the total loadings for the corre- 
sponding week of 1934. For the week ended Feb. 8, loadings 
were 5.2% higher than those for the like week of 1935 and 
8.4% higher than those for the corresponding week of 1934 
Loadings for the week ended Feb. 1 showed a gain of 4.2% 
when compared with 1935 and a rise of 10.0% when the com- 
parison is made with the same week of 1934. 

The first 18 major railroads to report for the week ended 
Feb. 15 1936 loaded a total of 301,528 cars of revenue freight 
on their own lines, compared with 295,528 cars in the pre- 
ceding week and 277,639 cars in the seven days ended 
Feb. 16 1935. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 
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Loaded on Own Lines | Received from Connections 

e Weeks Ended— Weeks Ended— 
Feb. 15; Feb. 8 |\Feb. 16\Feb. 15) Feb. 8 | Feb. 16 

1936 1936 1935 1936 1936 1935 

Atchison Topeka & Santa Fe Ry.| 16,968] 16,573) 16,169} 4,975] 4,733) 4,523 
Baltimore & Ohio RR........-.. 28,733} 28,202| 27,282) 15,164] 15,585| 14,738 
Chesapeake & Ohio Ry.....-.-.-. 25,587| 25,257] 22,404; 8,761) 7,816] 6,874 
Chicago Burlington & Quincy RR.| 15,146] 14,954) 12,769] 7,549] 7,265) 6,521 
Chicago Milw. St. Paul & Pac. Ry| 15,142| 16,736} 16,687} 7,305) 7,479] 6,605 
Chicago & North Western Ry...| 12,199] 11,670] 13,247} 9,789} 9,870} 9,053 
Gulf Coast LAMGS...ccccccccccce 3,208} 2,799) 2,223) 1,588) 1,238} 1,120 
International Great Northern RR} 2,051 1,831] 1,628} 1,875] 1,926) 1,959 
Missouri-Kansas-Texas RR... .. 4.445) 4,237| 3,732] 2,637 ,686| 2,433 
Missouri Pacific RR............ 15,972} 15,000} 12,82 8,800} 8,453] 6,472 
New York Central Lines... ... 37,970] 37,221] 36,485} 41,874] 42,040) 37,078 
New York Chicago & St. Louis Ry| 4,127] 4,079) 3,913] 9,993] 10,194) 8,952 
Norfolk & Western Ry.........- 22,878) 20,758] 18,673} 3,801} 3,696] 3,845 
Pennsylvania RR. ...-<ccccccee 59,104] 58,645) 55,105] 42,267] 39,208 ,068 
Pere Marquette Ry............ 5,382; 5,100) 5,363] 6,030] 5,259) 5,403 
Pittsburgh & Lake Erie RR..... 6,063} 5,963) 5,031] 5,644) 5,366) 4,949 
Southern Pacific Lines.........-. 21,010} 21,310} 19,404) x7,045) 26,929) x5,634 
ee ee  eibeoe 5,533) 5,193} 4,701} 8,698} 8,442) 8,598 
I ia as 301,5281295,5281277,6391193, 795] 188, 1851169,825 











x Excludes cars interchanged between Southern Pacific Co.—Pacific Lines and 
Texas & New Orleans RR. Co. 
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TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 


(Number of Cars) 
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Weeks Ended— 
Feb. 15 1936 Feb. 8 1936 Feb. 16 1935 
Chicago Rock Island & Pacific Ry. 19,865 19,638 19,759 
Illinois Central System.......... 30,125 28,847 26,831 
St. Louis-San Francisco Ry...... 12,128 11,644 11,502 
, NBR ene rigeee Siee tereeee & 62,118 60,129 58 ,092 





The Association of American Railroads in reviewing the 
week ended Feb. 8 reported as follows: 
Loading of revenue freight for the week anded Feb. 8 totaled 622,097 


ing week in 1934. 


This was an increase of 30,770 cars or 5.2% above the corresponding 
week in 1935 and an increase of 48,199 cars or 8.4% above the correspond- 


Loading of revenue freight for the weak of Feb. 8 was an increase of 258 
cars or .04% above the preceding week. 
li Miscellaneous freight loading totaled 206,273 cars, a decrease of 4,406 


cars below the preceding week, and 4,117 cars below the corresponding 


week in 1935, but an increase of 11,387 cars above the corresponding week 


in 1934. 


Loading of merchandise less than carload lot freight totaled 147,360 
cars, a decrease of 1,330 cars below the preceding week, 7,602 cars below the 
corresponding week in 1935 and 12,988 cars below the same week in 1934. 

Coal loading amounted to 188,289 cars, an increase of 13,900 cars above 
the preceding weak, 37,565 cars abovs the corresponding week in 1935 and 
48.805 cars above the same week in 1934. 

Grain and grain products loading totaled 28,544 cars, a decrease of 2,031 
cars b2low the preceding week, but an increase of 3,327 cars above the 
It was, however, a decrease of 2,727 cars 


corresponding week in 1935. 
below the same week in 1934. 


In the Western districts alone, grain and 
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grain products loading for ths week ended Fsb. 8 totaled 16,746 cars, an 
increase of 927 cars above the same week in 1935. 

Live stock loading amounted to 10,431 cars, a decrease of 1,364 cars 
below the preceding week, 2,140 cars below the same week in 1935 and 3,303 


cars below the same week in 


1934. 


In the Western cistrict alone, loading 


of live stock for the week ended Feb. 8 totaled 7,470 cars, a decrease of 
2,020 cars bslow the same week in 1935. 
Forest products loading totaled 24,916 cars, a decrease of 3,722 cars 
below the preceding week and 501 cars below the sams week in 1935, but 
an increase of 3,520 cars abova the same week in 1934. 
Ore loading amounted to 5,377 cars, a decrease of six cars below the pre- 
ceding week but an increase of 2,232 cars above the corresponding week in 
1935 and 2,781 cars above the corresponding week in 1934. 
Coke loading amounted to 10,907 cars, a decrease of 783 cars below the 
preceding week but an increase of 2,003 cars above the sams week in 1935 
and 724 cars above the same week in 1934. 
All districts except the Northwestern, which showed a small reduction, 
reported increases in the number of cars loaded with revenue freight, com- 
pared with the corresponding week in 1935. All districts except the South- 
2rn reported incrsases compared with the corresponding week in 1934. 
Loading of revenue freight in 1936 compared with the two previous years 




















follows: 
1936 1935 1934 
Four weeks in January............ 2,353,111 2,169,146 2,183,081 
ee ee 621,839 596, 565,401 
Ween fee 622,097 591,327 573,898 
ee ee dia eee ae 3,597,047 3,357,434 3,322,380 





In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
Feb. 8 1936. During this period a total of 79 roads showed 
increases when compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 8 



















































































































































































Total Revenue Total Loads Received Total Revenue Total Loads Receteed 
Ratlreads Freight Loaded Srom Connections Ratlroads Freight Loaded from Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
Eastern District— Group B (Conciuded)— 
pi lt I PAE 451 546 495 1,035 1,113 SD 5 Bi lp 656 630 906 1,331 1,389 
& Aroostook.......... 2,438 2,886 1,841 268 350 & Florida... 268 296 332 350 362 
Boston & Maine............. 7,898 8,084 7,419 10,684 11,076 Gulf Mobile & Northern. 1,240 1,239 1,192 864 716 
Chicago Indianapolis & Louisv. 1,434 1,279 1,278 2,297 ,760 Illinois tral System........ 19,730 18,922 18,275 9,619 9,044 
Central Indiana. ne ‘ 24 23 20 73 65 Louisville & Nashville 21,131 18,734 19,357 ,228 3,795 
Pallintinesscoceece 892 993 798 1,853 1,756 Macon Dublin & Savannah.... 115 168 99 360 341 
Delaware & Hudson.......... 6,486 5,574 5,456 7,089 221 Mississippi Central... 100 132 139 261 236 
Delaware Lackawanna & West.| 10,869 9,713 7,533 6,385 6,352 Mobile & Ohiv............... 1,528 1,611 1,700 1,226 1,344 
Detroit & Mackinac.......... 167 228 178 76 75 Nashville Chattanooga & St. L. 2,564 2,655 2,896 2,016 1,861 
Detroit Toledo & Ironton...... 2,833 3,325 2,091 1,665 2,353 tral 333 365 362 731 
Detroit & Toledo Shore a 345 31 263 3,618 3,540 
EPR SIE Se SSS. 12,511 12,931 11,900 14,673 14,322 Total. ail 53,664 50,674 51,636 26,353 25,043 
Grand Western..... eee 3,611 3,944 3,601 900 7,530 
Lehigh & Hudson River. ...... 137 142 141 2,183 1,890 Grand total Southern District} 89,316 | 87,678 | 92,200 | 56,720} 53,451 
Lehigh & New England....... 2,378 1,984 1,734 1,412 1,250 
ED I on cadutin caiman 9,172 8,871 7,779 7,170 ,300 Northwestern 
Maine Central. Mii bncicidbines 3,467 3,652 2,962 3,037 3,272 Belt Ry. of Chicago....._.._-./ 773 800 734 1,979 1,754 
M —- a Ete 6,031 4,264 4,283 187 l Chicago & North Western....| 11,670 12,882 13,879 9,870 9,097 
J 2,205 2,097 1,751 47 Chicago Great Western. ...... . 1,911 2,290 2,569 2,607 
b New York Central Lines..... 37,173 36,611 35,952 42.035 36,970 Chicago Milw. St. P. & Pacific 16,736 16,902 16,631 7,479 ,826 
N. Y. N. H. & Hartford....... ,242 9, 10,135 12,135 12,258 Chicago St. P. Minn. & ,064 3,458 3,635 2,197 2,738 
New York Ontario & Western... 1,755 2,260 1,676 1, 1,997 th &N ahs 655 531 555 104 107 
.¥.C & 8t. ons 4,079 3,800 3,587 10,194 8,984 Duluth South Shore & Atlantic. 636 625 483 248 299 
Pittsburgh & Lake Erie....... ,004 5,164 3,685 5,325 5,073 Elgin Joliet & Eastern...... .. 5,662 5,323 3,617 6,149 5,781 
Marquette.............. 5,100 5,286 ,633 5,259 5,283 Ft. Dodge Des M & South* 22 257 253 141 169 
Pittsburgh & Sha Pawsoscces 549 443 16 19 Great Northern. .. 8,771 9,380 7,833 2,266 2,935 
Pittsburgh Shawmut & North... 362 362 377 262 196 Green Bay & Westerr_........ 523 659 527 48 386 
Pittsburgh & West epee 1,297 1,181 1,191 1,260 1,188 Lake Superior & Ishpeming.... 188 277 265 46 96 
TT ds coupntieeibinuebibiinmabe 524 522 501 1,119 1,195 Minneapolis & St. Louis. ___._. 1,023 1,445 1,661 1,745 1,551 
Wn int xentiinn cpestineninn itpitiencion 5,193 4,725 4,810 ,442 8,471 Minn. St. Paul & 8. 8. M..-.- 4,907 4,231 4,047 1,971 2,138 
Wheeling & Lake Erie........ 3,244 3,423 3,049 2,965 3,126 Northern Pacific. ............ 8,657 7,741 7,405 ’ 2,432 
pana Spokane International... _.... 86 86 75 248 189 
Total.... ea ee | 144,488 | 131,551 | 162,628 | 155,192 Spokane Portiand & Seattle... 1,248 1,101 1,026 1,140 860 
Total...... RE Se SS a oe 67,571 67,609 64,943 41,187 39,965 
Allegheny District— —_— 
Akron Canton & Youngstown... 478 494 396 801 
Baltimore & Ohio... -| 28,202 27,124 26,001 15,585 14,050 Central Western District— 
Bessemer & Lake Erie........ 2,107 1,241 381 1,009 : Atch. Top. & Santa Fe System; 16,573 | 16,716 | 16,329 4,733 4,654 
Buffalo Creek & Gauley....... 328 274 286 7 10 || Alton....... 2,695 2,536 2,235 2,195 2,067 
Cambria & Indiana....... oben 1,483 1,245 1,086 18 10 Bingham & Garfleld.......... 280 227 177 70 38 
Central RR. of New Jersey... 6,320 5,598 4,963 11,304 11,462 Chicago Burlington & Quincy..| 14,954 13,214 14,342 7,265 6,828 
RE EERE SEP AE EEN 92 0 6 75 66 Chicago & Illinois CE 2,47 1,647 1,665 864 960 
Cumberland & Pennsylvania... 388 373 406 21 21 Chicago Rock Island & Pa 3 8,942 9,810 10,160 7,810 6,953 
Ligonier Valley.............. 238 197 199 32 20 Chicago & Oe A 3,340 3,029 ,006 2,089 ,063 
> Pe a 747 807 674 3,401 3,557 Colorado & Southern......... 1,070 90 1,239 814 949 
Penn-Reading Seashore Lines... 984 1,045 998 1,603 1,416 Denver & Rio Grande Western. 3,394 2,267 2,126 2,061 1,792 
Pennsylvania System......... ,645 ,463 52,133 39,208 35,755 Denver & Salt Lake..._....-_-/ 1,033 181 23 3 
Reading Co....... ieee ae ey 13,448 14,401 15,888 15,407 Fort Worth & Denver City.... 927 1,011 986 914 889 
Union (Pittsburgh) .. werk 7,850 8,769 5,629 3,026 1,491 we * 2,103 ,837 1,935 1,282 1,043 
West Virginia Northern....... 105 9 103 1 1 Nevada Northern._....._._..__. 1,706 13 a 87 64 
Western Maryland........... 3,326 3,033 3,121 6,248 6,123 North Western Pacific........ 764 592 503 335 223 
— Peoria & Pekin Union........ 26 57 101 68 28 
Dele caveencereneecsonnens 125,610 | 120,209 | 111,783 98,268 92,230 Southern Pacific (Pacific)___.. 15,874 13,585 12,459 4,522 3,395 
St. Joseph & Grand Island....jIncluded jin U. P. Siystem. 
Toledo & Western...... 3 2 371 954 919 
Union System......... 11,700 10,976 11,605 6,605 5,970 
25,257 | 21,412 21,296 7,816 6,439 RT latte a PII 5: 8 4 296 9 5 
; 17,950 18,197 3,696 3,969 Western Pacific. ............- 1,162 1,075 945 1,554 1,210 
800 1,085 950 1,065 1,259 — — 
4,077 .713 3,598 56 635 Ts nina .| 90,268 80,602 80,661 44,254 40,053 
_  ENERRICE oaae 50,892 44.160 44.041 13,233 12,302 
Southwestern District— 
Alton & Southern............ 150 143 124 4,429 3,916 
Southern District— Burlington-Rock Island....... 117 149 150 268 287 
Group A— Fort Smith & Western........ 240 183 213 196 172 
Atlantic Coast Line.......... | 7,765 8,258 9,162 4,961 4,727 Gulf Coast Lines............. 2,799 2,573 2,886 1,238 1,256 
Cen on co nccccceccecoce 1,175 1,141 1,277 1,799 1,529 International-Great Northern... 1,831 2,361 ,900 1,926 2,081 
Charleston & Western Carolina. 315 313 360 947 948 klahoma & Gulf..... 138 119 163 1,169 956 
Durham & Southern.......... 142 140 140 272 248 Kansas City Southern........ 1,795 1,483 1,493 1,799 1,391 
Midiand.......... 38 41- 50 85 85 & Arkansas......... 1,284 1,057 1,290 957 755 
Norfolk Southern............ 857 958 1,108 1,073 1,081 Louisiana Arkansas & Texas... 125 124 171 384 345 
Piedmont & Northern. ........ 413 459 479 893 Litchfield & Madison........- 471 489 408 683 789 
Richmond Fred. & Potomac... 287 326 302 3,227 . Midland Valley.............. 735 681 516 186 200 
Seaboard Air Line 6,493 6,795 7,499 3,715 3,526 Missouri & Arkansas......... 112 125 80 212 197 
Southern System............. 18,005 | 18,444 | 20,052 | 12,706 11,739 Kansas-Texas Lines..| 4,237 3,843 4,468 2,686 2,574 
inston-Salem Southbound... 162 129 135 67 688 || Missouri Pacific. .............| ¥ 13,165 | 13,343 8,453 7,271 
Natchez & Southern......... is 33 3 50 1l 10 
, ae iceumies 35,652 37,004 40,564 30,367 28,408 Quansh Acme & Pacific...... ‘ 79 105 90 113 
n Francisco. .... ou 7,069 6,613 7,390 3,575 3,475 
St. Louls Southwestern. ...... 1,952 1,964 1,924 ,304 ,205 
Group B— Texas & New Orleans......... 5,436 5,283 5,437 2,407 2,292 
Alabama Tennessee & Northern 147 178 182 137 150 Texas & Pacific. ............. 3,671 4,178 3,920 3,767 3,226 
Atlanta Birmingham & Coast... 594 627 696 724 646 Terminal RR. Ass’n of St. Louis 2,031 1,762 1,454 19,668 ,648 
Atl. & W. P.—W. RR. of Ala... 797 6 675 1,045 1,064 Wichita Falls & Southern..... 231 139 211 6 52 
Central of Georgia...........| 3,439 3,467 3,555 2,515 2,431 || Weatherford M. W. & N. W... 33 20 23 26 
Columbus & Greenville....... | 189 221 240 2 239 
Florida East Coast..........- 833 776 1,030 840 694 TW, adivvinciiinbosvetecs | 49,569 | 46,581 | 48,719 | 56,499 | 49,237 
Note—Figures for 1934 revised. * Previous figures. a Not available. b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louls RR.; and the 


Michigan Central RR. 
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“Annalist” Weekly Index of Wholesale Commodity 
Prices Advanced During Week of Feb. 18 


Prices of a number of commodities strengthened last week, 
and the ‘“‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices advanced to 127.2 on Feb. 18 from 126.6 on Feb. 11. 
Continuing, the ‘‘Annalist’’ said: 

Higher prices for cattle and hogs accounted for much of the advance; 
receipts of hogs were the lightest in recent years, while those of cattle were 
also light. Wheat, oats and barley were higher, together with butter and 
eggs, cheese and cocoa. Cotton and its products and silk, on the other 
hand, were lower, as were potatoes, leather and tin. The Tennessee Valley 
Authority decision was without much effect. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for seasonal variation (1913100) 




















Feb. 18 .1936|Febd. 11 1936/Fed. 19 1935 
PETE SOR ano ow caccccaacescoescces 124.7 x122.9 122.3 
PEGE WIG ccccccsoscenceecesesons 127.5 126.8 128.2 
TOD PEOGEN  « cccccedcesoccosnsecss *109.9 x110.5 106.9 
tit in tiitanameaneekttnbtanetst 171.5 171.5 157.5 
Dh .idbhambhenaeneneneseaénoere 110.8 110.8 109.6 
Building materials... ...............<<- 111.8 111.7 111.9 
ES ATED: aap a AM eit 97.9 x97.9 98.7 
DE... 6 ov ciekhenmesaocobocunmeees 85.3 86.0 80.2 
AEs & id cntaccceboannnede 127.2 126.6 124.5 
y All commodities on old dollar basis. ... 74.5 74.1 73.8 

*Preliminary. x Revised. y Based on exchange quotations for France, Switzer- 


land and Holland; Belgium included prior to March 1935. 
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January Business Activity Below December According 
to “Annalist’” Monthly Index 


A substantial and farly general reaction in business 
activity occurred last month, according to the monthly 
business index of the ‘‘Annalist’? (New York), appearing 
in the issue of Feb. 21. The setback in the index was the 
first since May 1935, the index declining to 91.2% (pre- 
liminary) of estimated normal, from 94.8 in December. It is 
still, however, well above the 1933 peak, and remains, except 
for December, at the highest level since July 1930, said an 
announcement issued by the “‘Annalist,’’ which continued: 

The decline of the index reflected reduced activity in both the durable and 
non-durable goods industries. Most important was a contra -seasonal 
decline in steel ingot production, while reduced pig iron and automobile 
output (allowing for seasonal movements) also contributed materially, the 
contraction in the iron and steel industry being largely due to lessened 
automobile demand. 

In the non-durable goods group, the largest dec'ine was in shoe pro- 
duction. Silk and cotton consumption increased, but by less than the usual 
amount for the season. The freight movement, though higher, also increased 
by less than the usual seasonal amount. The output of electricity, one of the 
best single indicators of general conditions, was lower. 

TABLE 1—THE ANNALIST INDEX OF BUSINESS ACTIVITY AND 

COMPONENT GROUPS 

















* January x December November 

Freight car loadings................ 69.8 70.5 66.4 
Steel ingot production.............. 69.6 86.8 80.9 
Pig iron production... .............. 68.8 76.2 72.2 
Electric power production........... | 109.0 109.4 107.8 
Cotton consumption............... 101.4 102.6 91.3 
Wool consumption... ........-..-... nO 133.0 141.2 
Silk consumption... ............... 52. 63.3 61.6 
Boot and shoe production........... 121.3 148.5 119.8 
Automobile production... ........... 113.3 121.8 118.9 
Lumber production. .........-...... 82.0 78.6 76. 

Cement production................ een 55.4 51.8 
Se Pn, 4... Keabbanmoaseusioe 75.8 74.3 70.8 
EO 91.2 94.8 90 





TABLE 2—THE COMBINED INDEX SINCE JANUARY 1930 
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1936 1935 1934 1933 1932 
SE vs: hents ab thes ntti eons *91.2 83.6 73.1 60.3 70.1 
pie NES GE 0 83.3 76.7 61.6 68.1 
li cotta pas, 81.5 78.9 58.4 66.7 85.1 
DT coabthinmntencaimidel 80.6 80.0 64.0 63.2 86.4 
ddiddh" crmmmenehambid 79.3 80.2 72.4 60.9 85.1 
, ER PR 79.5 77.2 83.3 60.4 82.6 
Pa ES IS SA ay 80.7 73.2 89.3 59.7 83.1 
Bi ek elitiniiiciotbisenmdes 82.7 71.2 83.5 61.3 78.9 
REL Se 83.6 66.5 76.4 65.2 76.3 
RE IES SES «A 87.4 70.5 72.3 65.4 72.6 
I, a ee 90.5 71.5 68.4 64.7 72.2 
pS ae x94.8 77.4 69.5 64.8 72.1 
* Preliminary. x Revised. 
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Increase in Wholesale Commodity Prices During Week 
of Feb. 15 Reported by United States Department 
of Labor 

An upturn in wholesale prices of foods and farm products 
carried the composite index of wholesale prices for the week 
ending Feb. 15 to 80.6% of the 1926 average, according to 
an announcement made Feb. 20 by the Bureau of Labor 

Statistics of the U. 8. Department of Labor. A rise of 1.3% 

in foods and of 0.6% in farm product prices largely accounted 

for the 0.2% increase in the all-commodity index, the Bureau 
said, adding: 

The advance in the foods group was mainly due to increases in wholesale 
prices of meats, butter, rye flour, canned apricots, coffee and edible tallow. 
Lower prices were reported for cheese, wheat flour, canned peaches and 
pears, dried fruits, cured beef and dressed poultry in the New York market, 
lard, pepper, raw sugar and vegetable oils. The present index—8&4.0—is 
1.1 ,o above the corresponding week of a year ago. 

The farm products group rose to a new high for the year, despite a decline 
of 2.3% in the sub-group of grains caused by falling prices for rye and wheat. 
The livestock and poultry sub-group averaged fractionally lower. Higher 
prices were reported for corn, oats, calves, cows, hogs, lambs, cotton, eggs, 
oranges, white potatoes and wool. This week's farm products index—79.9— 
is 0.9% above the level for the corresponding week of a year ago. 

Minor advances were also recorded for the building materials and miscel- 
laneous commodity groups. Hides and leather products, textile products, 
fuel and lighting materials, and chemicals and drugs were lower. Metals 
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and metal products and housefurnishing goods remained unchanged at the 


level of the preceding week. , 
A comparison of the present level of wholesale prices with the preceding 


week and the corresponding weeks of a month ago and a year ago are shown. 
in the table below: 



































Percent-| Percent-| Percent- 
Commodtty Groups Feb. 15) Fed. 8 age |Jan. 18} age |Febd. 16) age 
1936 1936 |Change| 1936 |Change| 1935 [Chang 

All commodities. ....... 80.6 80.4 | +0.2 80.2 | +0.5 79.4 +1.5 
Farm products........-. 79.9 79.41 +0.6 78.1 2.3 79.2 0.9 
SR a 84. 82. +1.3 82. 1.3 83. ee 
Hides & leather products.| 97.0 97.1 | —0.1 97.8 | —0.8 86.7 | +11.9 
Textile products.......-. 70.6 70.7 | —0.1 71.0 | —0.6 69.7 135 
Fuel & lighting materials.| 76.9 77.2 | —0.4 76.4 | +0.7 74.0 3.9 
Metals & metal products.| 86.0 86.0 0.0 86.0 0.0 85.1 ey 
Building materials. ..... 85.3 85.2 | +0.1 85.2 | +0.1 84.6 0.8 
Chemicals and drugs....j| 79.9 80.2 | —0.4 80.3 | —0.5 80.4 —0.6 
Housefurnishing goods..j| 82.8 82.8 0.0 82.2 13 82.1 +0.9 
Miscell. commodities....| 68.0 67.9 | +0.1 67.8 0.3 70.2 —3.1 
Allcommoditiesotherthan | 
farm products & foods.| 79.0 79.1 | —0.1 78.9 | +0.1 77.7 +1.7 
All commodities other { 
than farm products...} 80.7 80.7 0.0 80.6 | +0.1 79.4 +1.6 

Raw materials......... 78.9 78.6 | +0.4 77.9 | +1.3 x x 

Semi-manuf. articles....| 74.5 74.7 | —0.3 74.7 | —0.3 x x 

Finished products. ... .. 82.5 82.4 ° +0.1 82.3 ' +0.2 x x 





x Not computed. 

The industrial group ‘‘all commodities other than farm preducts and 
processed foods”’ declined 0.1%. The index for the group ‘‘all commodities 
other than farm products" (non-agricultural) remained at 80.7. Raw ma- 
terials advanced 0.4% and finished products rose 0.1%. Average prices of 
semi-manufactured articles, on the other hand, were 0.3% lower. 

In the building materials group, fractional declines in the sub-groups of 
brick and tile and lumber were more than offset by an increase of 0.5% in 
paints and paint materials. Average prices of cement and structural steel 
were steady. 

Wholesale prices of crude rubber increased 2.9%. Cattle feed decreased 
0.6%. 

Weakening prices of California gasoline caused the index for the fuel and 
lighting materials group to drop 76.9% of the 1926 level. Average prices 
of bituminous coal were slightly higher. 

The chemicals and drugs group declined 0.4% because of falling prices for 
fats and oils. Whilesale prices of menthol, on the other hand, were higher. 

The decline of 0.1% in the hides and leather products group was the 
result of lower prices for hides and leather. Wholesale prices of sheep skins 
and leather harness were higher. 

The textile products group continued to decline during the week. Average 
prices of print cloth, sheeting, ticking, cotton yarns, burlap, cotton rope 
and twine were lower. Raw silk, silk yarn, woolen goods, manila hemp 
and raw jute, on the other hand, were higher. 

A slight increase in the average price of pig tin did not affect the index for 
the metals and metal products group as a whole. It remained at 86.0% 
of the 1926 average. All sub-groups were steady. 

The index for the housefurnishing group remained at 82.8. The sub- 
groups of both furniture and furnishings were stationary. 

The advance during the week brings all the commodity index back to 
the level of the last week of 1935. It is, however, 0.4% below the index for 
the week ending Jan. 4. Compared with a year ago, the current index 
shows an increase of 1.5%. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of commodi- 
ties for the past five weeks and Feb. 16 1935 and Feb. 17 1934: 























« 
Feb. 15| Feb. 8 | Feb. 1 |Jan. 25) Jan. 18) Fed. 16) Fed. 7 
Commodity Groups 1936 1936 1936 1936 1936 1935 1934 
All commodities. ....... 80.6 80.4 80.5 80.2 80.2 79.4 73.7 
Farm products......... 79.9 79.4 79.5 78.1 78.1 79.2 62.1 
ee eee 84.0 82.9 83.2 82.7 82.9 83.1 67.4 
Hides & leather products.| 97.0 97.1 97.5 97.7 97.8 86.7 90.4 
Text A il tht $s 70.6 70.7 70.9 70.8 71.0 69.7 76.6 
Fuel & lighting materials.| 76.9 77.2 77.1 77.0 76.4 74.0 73.8 
Metals & metal products_}| 86.0 86.0 86.0 86.1 86.0 85.1 85.0 
Building materials. ....- 85.3 85.2 85.4 85.3 85.2 84.6 86.7 
Chemicals and drugs....| 79.9 80.2 80.5 80.6 80.3 80.4 75.4 
Housefurnishing goods..| 82.8 82.8 82.3 82.3 82.2 82.1 81.9 
Miscell. commodities._...| 68.0 67.9 67.9 67.8 67.8 70.2 68.6 
Allcommoditiesotherthan 
farm products & foods.| 79.0 79.1 79.1 79.0 78.9 77.7 78.7 | 
All commodities other | 
than farm products...| 80.7 80.7 80.7 80.6 80.6 79.4 76.1 | 
Raw materials........-. 78.9 78.6 78.9 78.0 77.9 x x 
Semi-manuf. articles. . 74.5 74.7 74.8 74.7 74.7 x x 
Finished products... ..- 82.5 82.4 82.3 82.3 82.3 x x 

















x Not computed. 


Retail Costs of Food Dropped 1.2% During Two Weeks 
Ended Jan. 28 According to Index of United States 
Department of Labor 


The index of retail food costs declined 1.2% during the 
two weeks ended Jan. 28, according to an announcement 
released Feb. 18 by the Bureau of Labor Statistics, United 
States Department of Labor. Seven of the eight commodity 
groups used in computing the composite index of food costs, 
the Bureau said, showed price declines, and one showed no 
change. Of the 84 commodities included in the index, 54 
fell in price, 24 increased, and six remained unchanged. 
The general food price decline was shared by 48 of the 51 
cities covered by the survey. The Bureau further an- 
nounced : 

The composite index is now 80.7 (1923-25 equals 100). This is 2.8% 
higher than for the corresponding period of last year, and 29.1% above 
the level of Jan. 15 1938, when the index was 62.5. The index for the 
corresponding period of 1929 stood at 102.7 and represented costs 27.8% 
above the current level. When converted to a 1913 base, the index for 
Jan. 28 is 128.0. 

The cost of cereals and bakery products dropped 1.1%. Average prices 
were lower for 10 of the 13 items in the group. Flour prices declined 
2.0%, and are now lower than for any reporting period since June 1984. 
The price of white bread fell 1.4%. This average decrease for white bread 
was the result of lower prices in 19 cities, unchanged prices in 31 cities, 
and an increase in one city. The decreases for this item ranged from 
1.0% in Little Rock to 6.8% in Indianapolis. Prices of cornmeal and 
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whole wheat bread were 0.7% lower than for the previous period. Price 
changes for other items in the group were relatively unimportant. 

A decrease of 1.5% in meat costs brought the index for this group to 
95.9, the level of April 1935. The beef items showed an average decrease 
of 3.2%. The pork items declined 1.9%, and the lamb items 0.4%. The 
heaviest declines were for chuck roast (minus 4.9%), plate beef (minus 
4.5%), salt pork (minus 4.5%), and breast of lamb (minus 4.1%). In- 
creases were reported for only four of the 22 items in the group. 

INDEX NUMBERS OF RETAIL FOOD COSTS BY COMMODITY GROUPS 
(3-Year Average 1923-25—100) iG 



































1936 1935 Corresponding Period in 
Commedity Groups Jan. 28;Jan. 14| Dec. 31 
Currenti2 Wks.i4 Wks.| 1935 1933 1932 1929 

x Ago Ago jiJan, 29\Jan. 15|Jan. 15|Jan,. 15 
Gs 6 ensenekeonee 80.7 81.7 82.5 78.9 62.5 72.8 102.7 
Cereals & bak’y prods.| 93.0 94.0 95.6 91.9 69.5 78.1 98.4 
. Deintinbeesaannoal We 97.3 98.2 87.9 64.8 81.1 117.6 
Dairy products....... 79.8 79.8 79.4 79.4 63.4 73.1 105.1 
Bocescces coccenccs 69.6 73.8 77.2 76.8 66.9 62.1 105.0 
, Fruits & vegetables...| 62.1 62.7 62.7 61.1 52.3 63.4 88.2 
... one beeeseouson 60.8 61.5 61.4 59.1 51.4 62.3 86.6 
adeceaanees 79.2 79.4 79.6 83.5 66.4 77.7 96.0 
2066 eoceqmece 58.1 58.2 58 .6 62.4 48.6 61.6 98.2 
, @chocolate.| 67.5 67.6 67.6 73.3 71.1 78.4 110.7 
Fate and oils... ...... 77.6 79.3 81.2 75.0 46.8 59.9 94.1 
Sugar and sweets... _. 64.4 64.9 66.4 62.5 58.3 61.7 76.7 

x Preliminary. 


Average prices of butter, fresh milk (delivered) and cream remained 
unchanged. The price of cheese went down 0.5%. Evaporated milk 
prices rose 0.6%. The continued seasonal decline in egg prices the country 
over resulted in a decrease of 5.7%. 

The cost of fruits and vegetables decreased 1.0%. Fresh products in this 
group declined 1.1%, with lower prices for such important items as 
lemons (minus 4.9%), oranges (minus 6.0%), potatoes (minus 2.4%), 
green beane (minus 10.4%), and spinach (minus 3.1%). Increases, rang- 
ing from 0.1% for bananas, cabbage and carrots to 4.6% for lettuce were 
shown for eight of the 13 fresh fruits and vegetables. The cost of the 
canned and dried products went down 0.3% each. 

Beverages and chocolate decreased 0.2%, with lower prices for every 
item in the group. The cost of sugar and sweets declined 0.8%. Sugar 
prices went down 1.0%. Molasses, with an increase of 0.4%, was the 
only item in the group which advanced in price. 

The cost of fats and oils again moved downward, showing a decrease 
of 2.1%. The price of lard fell 5.1% and is now lower than at any time 
during 1935. Vegetable shortening, with an increase of 0.1%, was the 
only item in the group which advanced in price. 

Each of the nine geographical areas contributed to the decline of 1.2% 
in the composite index of food costs. Declines were greatest in the 
South. In the South Atlantic area the decrease amounted to 1.9%; in the 
East South Central area 2.3%, and in the West South Central area 2.0%. 
Decreases were slight in the Far West. The average drop in food costs 
for cities in the Mountain area was 0.7%, and in the Pacific area it wae 
0.4%. Of the 48 cities showing lower food costs, the heaviest decrease, 
4.09%, was reported from Louisville, where the sales tax of 3.0% was 
lifted on Jan. 15. Washington, with a drop of 3.0%, was next in the 
relative decline in food costs. 


_ 
— 





National Fertilizer Association Reports Wholesale 
og ay Price Average Higher During Week of 
Feb. 15 


The wholesale commodity price index compiled by the 
National Fertilizer Association rose to 78.3 in the week ended 
Feb. 15, the highest point reached since the week of Jan. 4. 
The index a week ago was 77.5, based on the 1926-1928 aver- 
age as 100; a month ago 77.5, and a year ago 76.8. The 
Association on Feb. 17 further announced: 

Five of the component group indexes advanced during the week and 
one declined. The most important advance occurred in the two leading 
groups, foode and farm products, with most of the heavily weighted items 
in these two groups moving upward. Minor declines took place in several 
foodstuff items last week, but such important commodities as beef, veal, 
fresh pork, ham, bacon, butter, eggs and potatoes moved higher. The 
advance in the farm products index was largely due to higher quotations 
for cattle, hogs, dairy products, cotton and wool. This group index, at 
77.4, was the highest since the first week of last December. The grain 
price average declined slightly during the week, reaching the lowest point 
during the current year. An advance in coke prices resulted in a slight 
rise in the fuels index. Prices of the principal textile raw materials as 
well as woolen yarns were higher during the week, resulting in an increase 
in the textiles price index. A small decline occurred in the building 
materials index, the result of lower prices for Southern pine more than 
offsetting an advance in the price of brick. 

Thirty-one price series included in the index advanced in price during 
the week and 21 declined; in the preceding week there were 21 advances 
and 25 declines; in the second preceding week there were 21 advances and 
24 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
































Compiled by the National Fertiliser Association. 1926-1928—100 

Per Cent Latest | Preced'g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group Feb. 15 | Feb. 8 | Jan. 18] Feb. 16 

Total Indee 19 1936 1936 1935 

i me ee apes 82.2 80.1 79.5 80.0 

r 223 Farm products............. 77.4 75.4 74.9 77.5 

a RR RR ERRER, *  R e 80.1 80.0 79.7 75.3 

103 Miscellaneous commodities..{| 72.1 72.1 72.0 69.7 

f 7.7 FUR ice ddccedcwadthowtes 68.6 68.3 68.1 69.1 

6.7 EER SL AE 82.9 82.9 83.4 81.7 

: 5.3 Bullding materials.......... 76.7 77.0 77.1 78.9 

1.3 Chemicals and drugs......-.. 94.9 94.9 95.0 94.0 

0.3 Fertiliser materials. ........ 64.6 64.3 64.4 65.8 

0.3 Mixed fertilisers........... 71.9 71.9 71.9 76.1 

0.3 Farm machinery........... 102.7 102.7 102.7 100.6 
100.0 All groups combined....-.. 78.3 77.5 77.5 76.8 4 

a 


Sales ef Electricity to Ultimate Consumers During 1935 
Up 9. 6 7)—Revenues Rise 4.6% 

’ The following statistics covering 100% of the electric light 

and power industry were released on Feb. 18 by the Edison 

Electrie Institute: 
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SOURCE AND DISPOSAL OF ENERGY AND SALES TO ULTIMATE 
CONSUMERS 
Month of December 
P.. CG. 
1935 1934 Change 
Ktlowatt-hours Gener — 
Balin cctes bisiectoaam abcabs enoodende 5,506,534,000} 4,552,614,000;) +21.0 
By water power........ REESE NEIL, Si 2,951,917,000) 2,929,460,000; +0.8 
Total kilowatt-hours generated... ...... 8,458,451, 7,482,074,000} +13.0 
Additions to Su 
Purch from other sources. .... _. 165,585,000} 156,772,000) +5.6 
Net international imports. .-..... boeunnsiie 63,344, 76,433,000} 17.1 
Total... saidiinien 228,929,000} 233,205,000} —1.8 
Deductions from om Sup 
Energy used in electric railway departments 57,126,000 61,168,000; —6.6 
Energy used in electric & other departments 109,053,000} 115,774,000) 5. 
ergy for distributi liad YY 521 *901:000 7 3a8°837,000 +130 
Total energy for distribution.............. 1 ,5338 ,337, : 
Le lost in transmission, distribution, &c./| 1, "492 ‘315,000 1,412,230,000| +5.7 
Kilowatt-hours sold to ultimate consumers... 7,028,886,000 6,126,107,000| +14.7 
Sales to Ultimate Consumers (kwh.)— 
SF essicsr nat poe was] PERN Lt team) $14 
Commercial: Small light and power (retail)_| 1,360,501,000) 1,192,323, ° 
Large light and aaa and po tee ae 3,492,857,000| 2,969,462,000) +17.6 
Municipal BORER. é con edcvcccocsce pike riety “es 
and interurban ......... ,693, , A : 
2 FC Rh RR CON RN Tas 85,554, ,347.000} +33.0 
Municipal and miscellaneous. . ---...-. ---| 55,590, 52,501,000} +5.9 
Total sales to ultimate consumers....... 7,028,886, 000) 6,126,107,000| +14.7 
Total revenue from ultimate consumers....| $173,458,700| $163,806,700| +5.9 
Year Ended Dec. 31 
P.C. 
1935 1934 Change 
x Ktlowatt-hours Generated (Net)— 
Dy Uiiikheddndwothbtactihnasdéaotnbainii 55.951,317,000/53,808,235,000} +4.0 
BP GER BOGE ccccnccecadcouqanepeecone 36,377 ,037 ,000|31,122,647,000} +16.9 
Total kilowatt-hours generated_....... 192,328,354,000]84,930,882,000] +8.7 
Addttions to Supply— 
Energy purchased from other sources...... 2,138,840,000} 1,752,374,000} + 22.1 
Net international imports... ............. | 883,426,000} 894,000,000} —1.2 
Tin én dblincinenietitattiti nlite a licah ainieieneeniioen 3,022,266,000} 2,646,374,000| +14.2 
Deductions a pply— 
Energy used in electric railway departments. 579,510,000} 652,523,000); —11.2 
Energy used in electric & other departments_| 1,350,844,000} 1,360,609,000} —0.7 
RE, RS SY eee ee oe 1,930,354,000] 2,013,132,000} —4.1 
Total energy for distribution.............- 93,420,266 ,000/85,564, 124,000 133 
Energy lost in transmission, distribution, &c_/|15,865,518,000/ 14,782,344,000 7.3 
Kilowatt-hours sold to ultimate consumers. .|77,554,748,000/70,781,780,000} +9.6 
Number of Customers (Average for Year)— 
PI. a 6 hii 6 oh co ctikécdocGhticsbdceus 20,779,101 20,265,890] +2.5 
Commercial—Small light and power (retail) 3,759,367 3,705,712! +1.4 
Large light and power (wholesale) ....... 504,046 26. —4.3 
Municipal street lighting. ................ 38,624 38,377 nadine 
Street and interurban railways...........-. 645 637 anee 
Electrified steam railroads................ 27 27 aeve 
Municipal and miscellaneous. ...........-. 30,216 28,752 eevee 
Total number of ultimate consumers. .- 25,112,026 24,565,945] +2.2 
Ktlowatt-hours Sold to Ultimate Consumers- 
PewsaPed Vases o codcedcccodscubccoduse 13,978,038 ,000] 12.797 .635,000} +9.2 
Commercial—Small light and power (retail) . | 14.221,868,000]13,150,738,000} +8.1 
Large light and power (wholesale) ......- 41,162.318,000/36 918,569,000] +11.5 
Municipal street lighting. ...............-. 2.340.108,000 2,203 .484,000 6.2 
Street and interurban railways............ 4,413,683,000} 4,352.119,000 1.4 
Electrified steam railroads................ ,863,000} 702,664,000} +18.8 
Municipal and miscellaneous............-- 603,870,000} 656,571,000} -—8.0 
Total to ultimate consumers_.......-- 77,554,748,000 10.701, 990.000 +9.6 
Revenue from Ultimate Consumers— 
Domestic service ..................-...-.- $702,682,000| $677.697,300| +3.7 
Commercial—Small light and power (retail)._| 538,393,800] 511,681,700 133 
Large light and power (wholesale) .....-.. 528,948,100} 495,657,100 6.7 
Municipal street lighting. ...............- 91,821,900 92,984,400] —1.3 
Street and interurban railways...........-. 38,725,400 37.858.400| +2.3 
Electrified steam railroads...............- 7,766,500 6,725,800] +15.5 
Municipal and miscellaneous. ...........- 12,738,500 14,461 .300; —11.9 
Total from ultimate consumers.......... $1,921,076,800/$1,837,046,000} +4.6 
Important Factors— 
Percent of energy generated by water power {{ 39.4 | 
Average pounds of coal per kilowatt-hour-.. 1.44 1.45 nea 
Domestic Serrice (Residential Use)— 
Aver. ann. consumption per customer (kwh.) 673 631} +6.7 
Average revenue per kilowatt -hour (cents) - . 5.03 5.30| —65.1 
Average monthly bill per domestic customer. $2.82 $2.79} +1.1 
Basic Information as of Dec. 31 
j 
1935 1934 
Cures capacity (kw.)—Steam-.................... 23,988,900} 23,708,900 
TIT ientrtnenttuimerenainienes Oa 1 EE .958,000| 9,021,700 
Internal combustion............ ctinstyenciiniidintiadiieaenaiidentiing 499,500 468,500 
Total generating capacity in kilowatts...............-. 33,446,400) 33,199,100 
Number of Customers— 
Farms in Eastern area (included with domestic) ........-. 573,000 534,203 
Farms in Western area (included with commercial-large) . . 217.000 209,751 
es NEE Ca > cds cdkmidscosbososdabbaotnaned 21,071,729} 20,484,232 
Commercial: Small light and power.................... 3,723.539| 3,727,478 
BAe GEes GH BONEN s Cobddedccddtivesnbeucubnieees 511,435 26,853 
ultimate consumers................... pe DALY Fe OH 64,263) 69,974 
ates Hee GH. |. cccdnckeocsodeenseenenue 25,370,966' 24,808,537 








x As reported by the U. S. Geological Survey, with deductions for certain plants 
not considered electric light and power enterprises. 


Trend of Business in Hotels According to Horwath 
& Horwath—Sales and Occupancy in January 
Reported Above Year Ago 

In their survey of the trend of business in hotels, Horwath 

& Horwath report that January sales and occupancy recorded 

definite improvement over recent months. The firm pre- 

sented the following tabulation: 




















— Increases over Same Pertod of Preceding Year 
0 

Occupancy Total Rooms Restaurant Rate 
January 1936.....-..-.- 68% 14% 10% 18% 2% 
December 1935......-.- 56 9 7 ll 1 
Last half 1935........ 59 12 9 15 1 











Horwath & Horwath said: 


The general average occupancy at 68% is the second highest among 
the ten Januarys on which we have reported since the inception of ou 
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“Trend of Business’’ service. For Chicago, Washington and the Pacific 
Coast section, occupancies were the highest ever reported for this month; 
New York City had the highest since 1929, Detroit since 1928, lexas since 
1930 and all othars since 1931. 

Rates in Chicago were up 6%, but most of the other groups were back- 
ward, especially the smaller cities, where an average riss of only 1% was 
shown. Throughout ths country many hotels are still showing decreases 
in room rates. 

In the following comparison, with January 1929 considered as 100, room 
sales reflect the lack of advance in rates: 

















Total Room Restaurant Occu- Room 

All Groups Sales Sales Sales pancy Rate 
January 1929......... 100 100 100 100 100 
January 1936......-... 74 67 82 93 71 











The following chart of decreases in total sales from the corresponding 
months of 1929 shows what the different localities are doing: 






































Aug. | Sept. | Oct. Novo. | Dec. | Jan. | Avge. 
% % % % % % % 
tt Wl ctcéianbbnanesoeeut 30 30 33 24 30 32 30 
EES I ee 31 26 21 25 36 28 28 
Philadelphia................ 49 53 42 44 53 41 47 
Washington ................- x5 22 28 21 22 9 16 
Sine 66eeecoccocseooss 39 40 42 39 39 45 41 
DPDébhbbe dcdcedocacucsets . 85 31 23 26 18 15 25 
PEE GHe we ccecencsecses 16 22 22 19 36 22 23 
Wi attibnibcawsatummeansecots 31 29 27 29 27 32 29 
BGs & + bcoecceccescocee 30 29 25 24 22 25 26 
Total—This year......... 30 29 27 24 28 26 27 
Total—Preceding year....... 36 36 36 34 34 35 35 
x Increase. 


The following analysis by cities was also issued by Horwath 
& Horwath: 


TREND OF BUSINESS IN HOTELS IN JANUARY 1936, COMPARED WITH 
JANUARY 1935 























Sales Room 
Percentage of increase (+-) Occupancy Rate 
or Decrease (—) Percent- 
age of 
Same _ j|Inc. (+) 
Total Rooms | Restaur'’t} This Month or 
Month |Last Year| Dec. (—) 
RS +7 +5 9 72 67 0 
Snes oh dnanatneaapebdinenes +23 +20 +25 76 67 +6 
peedsebonces +10 +4 +14 48 46 --1 
Washington ........... +5 +4 +6 65 61 0 
Cle — ee +3 +5 +2 65 61 - 1 
NR A 20 +20 +20 69 59 +3 
Pacific Coast........ oot Par +25 +31 60 48 +3 
i. deesenceesneccon +16 +12 +20 73 68 +3 
All others... ..cccccccce +12 +7 +16 66 63 +) 
, 1 aa aE Ea +14 +10 +18 68 64 +2 

















Electric Output Below Preceding Week, but 10.8% 
Higher than Corresponding Week a Year Ago 

The Edison Electric Institute, in its weekly statement, dis- 
closed that the production of electricity by the electric light 
and power industry of the United States for the week ended 
Feb. 15 1936 totaled 1,950,278,000 kwh. Total output for 
the latest week indicated a gain of 10.8% over the correspond- 
ing week of 1935, when output totaled 1,760,562,000 kwh. 

Electric output during the week ended Feb. 8 totaled 
1,952,476,000 kwh. This was a gain of 10.7% over the 
1,763,696,000 kwh. produced during the week ended Feb. 9 




















1935. The Institute’s statement follows: 
PERCENTAGE INCREASE OVER PREVIOUS YEAR 
Major Geographic Week Ended Week Ended Week Ended | Week Ended 
Regtons Feb. 15 1936 | Feb. 8 1936 | Feb. 11936 | Jan. 25 1936 
New England.....__. 6.7 7.4 7.4 5.7 
Middle Atlantic...._. 10.6 10.1 8.4 7.5 
Central Industrial... . 9.7 10.1 10.5 8.3 
West Central.....__. 14.6 12.8 11.9 11.7 
States...._. 10.8 11.9 12.3 12.3 
Rocky Mountain... _. 25.7 26.7 28.0 22.4 
— 13.4 12.6 16.1 12.2 
Total United States.| 10.8 10.7 11.4 9.8 








DATA FOR RECENT WEEKS 



























































(in Thousands Weekly Data for Previous Years- 
Ktlowatt-Hours) P.C. in Millions of Kilowatt-Hours 
Week of— Ch' ge 

1935 , 1934 1934 ) 1933 , 1932 | 1931 | 1930 | 1929 
Dec. 7..... 1,969,662] 1,743,427 $13.0 _---| 1,619] 1,519] 1,672 1,747 1,806 
Dec. 14__... 1,983,431|1.767.418|+12.2| _..-| 1. 1,563| 1,676 1.748 1,841 
Dec. 21___.. 2,002,005) 1,787,936|+12.0| __--| 1.657| 1.554] 1.565 1.770 1.860 
Dec. 28..... 1.007 206 4.008, 067 +11.9}  ....| 1,539] 1,415) 1,524 1,617 1,638 
es 1,854,874] 1,668,731|+11.2| 1,564] 1,426] 1,619] 1,714 poe. 1,542 
ee We 1,970,578) 1.772,609|+11.2| 1,646] 1,495] 1,602] 1,717, 1,816) 1,734 
Jan. 18..... 1,949,676] 1,778,273|+9.6 | 1,625] 1,484| 1,598] 1,713 1,834 1.737 
Jan. 25..... 1,955.507| 1,781,666/+9.8 | 1.611] 1.470] 1.589] 1,687. 1.826 1.717 
Feb. 1..... 1,962,827) 1,762,671|+11.4| 1.636] 1,455| 1,589| 1,679 1.809) 1.728 
Feb. 8..... 1,952.4/6]1,763,696|+10.7| 1.652] 1.483] 1.579] 1.684 1.782 1.726 
Feb. 15... 1,950,278! 1,760,562!+10.8! 1.641] 1.470! 1.545! 1.680 1.770) 1.718 

DATA FOR RECENT MONTHS (THUUSANDS OF KWH.) 

Month P. 

\ of 1935 1934 |Ch'ge| 1933 1932 1931 1930 
Jan....| 7,762,513] 7,131,158] +8.9] 6,480,897| 7,011,736] 7.435.782] 8,021,749 
Feb_...| 7.048.495] 6.608.3 6.7| 5,835,263] 6,494.091| 6.678.915| 7.066.788 
March .| 7,500,566] 7,198,232| +4.2| 6,182.281| 6.771.684] 7.370.687| 7.580.33 
April_..| 7,382,224] 6,978,419] +5.8] 6.024.855| 6.294.302| 7.184.514| 7.416.191 
May...| 7,544,845] 7,249,.732| +4.1| 6,532,686| 6.219.554| 7.180.210| 7.494.807 
June...| 7,404.174| 71056.116] +4.9] 6.809. 6,130,077| 7.070.729| 7.239.697 
July ...| 7.796. 7.116.261] +9.6| 7.058. 6,112.175| 7.288.576| 7.363.730 
Aug....| 8.078,451| 7,309.575|+10.5| 7,218,678] 6.310,667| 7.166,086| 7.391.196 
Sept ..-| 7,795,422] 6,832,260|+14.0| 6,931.652| 6,317,733] 7.099.421| 7.337.106 

.-.-| 8,388,495] 7,384,922|+13.6| 7,094.412| 6.633,.865| 7.331.380] 7.718.787 
Nov ...| 8,197,215] 7,160,756|+14.5| 6,831.573| 6,507,804] 6,971.644| 7.270.112 

_..-| 8,521,201] 7,538.337|+13.0| 7,009,164] 6.638.424| 7.288.025| 7.566.601 

Total. !93,420,266!85,564,124! +9.2180,009,501'77,442, 112'86,063,969'89, 467,099 























Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Sales of 28 Chain Store Companies Show Gain of 
8.08% in January 

According to a compilation made by Merrill, Lynch & 
Co., 28 chain store companies, including two mail order 
companies, reported an increase in sales of 8.08% for 
January 1936 over January 1935. Excluding the two 
mail order companies, 26 other chains reported an increase 
in sales of 6.80%. 

The following table shows the amount of sales and the 
percentage change, by groups, for the month of January 
1936 compared with January 1935: 























SALES—JANUARY 
1936 1935 P. C. Increase 

6 Grocery chains. ....... $48,189,411 $43,424,869 10.97 
10 5-&-10 cent chains... -.. 44,527,341 43,484,992 2.40 
4 Apparel chains. .....-.. 17,810,047 16,639 ,560 7.03 
2 Drug chains........... ,357,574 6,165,561 3.11 
2 Shoe chains... ......... 2,778,522 2, ,458 18.82 
2 Miscellaneouschains . . .. 1,990,140 1,849,092 7.63 
Total 26 chains....... $121,653,035 $113,902,532 6.80 

2 Mail order companies... 44,152,965 39,511,716 11.75 
Total 28 companies...| $165,806,000 $153,414,248 8.08 
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Business in Atlanta Federal Reserve District—Improve- 
ment Noted in December and 1935 


The Federal Reserve Bank of Atlanta reported that statis- 
tics covering the Sixth (Atlanta) District.for the year 1935 
“indicate further improvement in trade at both retail and 
wholesale,” and “in most lines of industrial activity.”” The 
Bank also noted that department store and wholesale trade 
increased during December. In its Jan. 31 ‘“‘Monthly 
Review” the Bank stated: 

Department store sales in the District increased in December more than 
usual and were 7.8% greater than in December 1934. December sales 
were the highest for that month since 1929, and total sales in 1935 were the 
largest since 1930. December sales by wholesale firms declined less than 
usual from November, and were 11.7% larger than in December 1934, and 
for the year were 4.2% larger than in the year 1934 and at the highest level 
since 1930. Activity at cotton mills and at cotton seed oil mills, 
declinad somewhat from November to December but continued well above 
the corresponding period a year earlier. Consumption of cotton by mills 
in this District during 1935 was 8.9% larger than in 1934, and except for 
1933 was the largest since 1929. Coal mining in Alabama was about 15% 
less than in 1934, and in Tennesses about the same as in that year. Pig 
iron production in Alabama reached in December the highest level for any 
month since June 1931, and for the year was the largest since 1931. 


_- — 
—_ 


Seasonal Declines Reported by New York State De- 
partment of Labor in Employment and Payrolls 
in State Factories from Mid-December to Mid- 
January 

Employment and payrolls in New York State factories 
showed decreases of about the expected seasonal amounts 
from the middle of December to the middle of January. 
According to a statement issued in Albany, Feb. 11, by Com- 
missioned Elmer F. Andrews, the number of factory work- 
ers employed declined 1.4% over the monthly period, while 
total payrolls were reduced 2.38%. The usual changes from 
December to January are reflected in the average drops of 
1.6% in employment and 2.6% in payrolls recorded for the 
last 22 years. The following is from Mr. Andrews’s an- 
nouncement: 

Reports from 1,643 representative factories throughout the State form 
the basis for these statements. In January these factories were employing 
358,463 workers on a total weekly payroll of $8,815,826. The State Labor 
Department’s Division of Statistics and Information, under the direction 
of Dr. E. B. Patton, collects and analyzes these reports. 

Employment decreases were fairly general this month, being reported by 
eight out of the 11 main industry groups. These declines ranged from 
0.5% in chemicals, oils and paint manufactures to 4.7% in wood manu- 
factures. Relatively slight employment increases occurred at firms making 
furs, leather and rubber goods; pulp and paper mills, and water, light 
and power plants. 

The State Labor Department’s index of the volume of factory employ- 
ment stood at 75.2 this January, an increase of 6.5% over the level of a 
year ago. The payroll index of 64.3 was 10.4% higher than that in 
January 1935. Both indexes are computed with the average for the three 
years 1925-27 taken as 100. .. . 

The percentage changes in employment and payrolls from December to 
January for the last 22 years are given in the following table: 




















Decreases— Increases— 
December to January Dec. to Jan. 
1915. ..—0.4% 1922. ..—1.6%|1927. ..—1.8% 1932. ..—4.0%|1916__...+1.7% 
1917 ...—1.1%/1923...—0.1%/|1928. . .—-2.1%|1933...—3.0%/1920....+1.0% 
1918. ..—0.4%/|1924. ..—1.2%/|1929...—0.6% |1934._..—0.6% 
1919. ..—5.0%/|1925-_ ..—0.5% |1930-_ . .—2.2%/|1935-...—0.8% 
1921_ . .—7.67 |1926_-._—0.9%'1931_ _ .—2.7%11936_a.—1.4% 











a Preliminary. 
Gains and Losses in Industrial Centers 


New York City factories were operating in January with forces 1.9% 
less than in December. Payrolls were cut 1.1%, a reduction somewhat 
smaller than that for the entire State. While additional workers were 
hired by makers of men’s clothing, women’s clothing factories for the 
most part reflected seasonal dulness. Food products manufacturers, par- 
ticularly baked goods and candy makers, dropped a large number of workers 
from their payrolls. Reduced forces prevailed at wood products manu- 
facturers and the greater proportion of metal and machinery firms. Print- 
ers and paper goods makers laid off 1.2% of their December forces. On 
the other hand, shoe factories were hiring additional help. 

Four of the up-State industrial centers reported employment and payroll 
decreases. Rochester was the only district to register a gain both in 
number of workers and total payrolls. This was due largely to activity 
in men’s clothing factories, shoe factories and chemical plants. The 
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Albany-Schenectady-Troy area reported employment gains at machinery, 
metal and clothing firms. In spite of some increases, total payrolls for 
the area were lower than in December. Practically all industries in the 
Binghamton-Endicott-Johnson City area reduced forces. Substantial pay- 
roll losses occurred at shoe factories and wood products firms. 

Buffalo metal factorier and chemical plants cut working forces and 
payrolls. In Syracuse some metal and machinery plants reported both em- 
ployment and payroll cuts. Reduced forces and lowered payrolls prevailed 
at all Utica textile mills. 

The percentage changes from December 1935 to January 1936 in employ- 
ment and payrolls by districts are given below: 

















on December 1935 to January 1936 
y 
Employment Payrolls 
DE ncivicmuncaeediinbconewnsweeeenos 1.6 +1.9 
Albany-Schenectady-Troy ................ 0.3 —1.2 
Binghamton-Endicott-Johnson City....... —0.6 —3.2 
nh, a hbapattiiibandapadabeaneeamanee —1.5 —4.1 
a hin lath lh tn nel cae cre ee as he aa —1.8 —2.0 
DE En LE banskmbrodkeadabdiokkéwdbila —1.9 —l.1 
Pe hondnadeenonnnecenecesesaneseoanun —4.5 —7.5 
———__—<s—___—_- 


Industrial Employment in Illinois Increased Contra- 
Seasonal from November to December, According to 
Illinois Department ef Labor—Payrolls Show 
Greater than Seasonal Advance 


The statistical summary of data returned by 4,444 report- 
ing manufacturing and non-manufacturing enterprises in 
Iliinois show “increases of 1.9% in employment and 4.2% in 
payrolls,” according to Peter T. Swanish, Chief of the 
Division of Statistics and Research of the Illinois Depart- 
ment of Labor. Mr. Swanish said: 

For the 12-year period, 1923-34, inclusive, the records of the Division 
of Statistics and Research show that the average November-December change 
was a decrease cf 0.2 cr 1% in the number employed and an increase of 
iss than 6.1 of 1% in total wage payments. The November-December 
1935 changes thus represent contra-seasonal and greater-than-seasonal ad- 
vances in employment and payrolls, respectively, while the rates of change 
exhibit the largest per cent. increases in the number employed and in 
total wage payments shown in any November-December period during the 
12 years, 1923-34. 


In his review of the industrial situation in Illinois, issued 
Jan. 31, Mr. Swanish also had the following to say: 

Contrasted with December 1984, the December 1935 indexes of employ- 
ment and total wage payments evidence a definite advance in industrial 
activity. The index of employment for all reporting industries rose from 
72.6 in December 1934 to 77.2 in December 1935, or 6.8%, while the 
index of payrolls advanced from 54.7 to 62.9, respectively, or 15.0%. 


Changes in Employment and Wages Paid, According to Sex 


Reports from 3,654 industrial enterprises, which designated the sex of 
their employees, showed increases of less than 0.1 of 1% in the number 
of male and 2.5% in the number of female workers during the November- 
December interval. Total wage payments to males and females increased 
2.8% and 4.8%, respectively, during the same period. 

Within the manufacturing classification of industries, 1,977 reporting 
enterprises, the number of male workers increased 0.6 of 1% while the 
number of female workers decreased at the same rate. Total wage pay- 
ments to male and female workers in manufacturing industries increased 
3.6% and 2.5%, respectively, during the November-December period. 

The non-manufacturing industries, taken as. a group and representing 
1,677 reporting concerns, showed a decrease of 1.9% in the number of 
male, but an increase of 7.6% in the number of female workers employed. 
Total wage payments to male and female workers increased 0.7 of 1% 
and 8.2%, respectively. 

Changes in Man-hours During December in Comparison with November 


For male and female workers combined, in all reporting industries, the 
total number of hours increased 3.4%. Total hours worked by male and 
female workers during December in comparison with November increased 
2.6% and 3.7%, respectively. 

In the manufacturing group of industries, 1,763 concerns reported man- 
hours for male and female workers combined, and in these enterprises 
the total hours worked were 3.5% more in December than in November. 

Hours worked in 1,716 manufacturing plants, reporting man-hours for 
male and female workers, separately, increased 3.0% for male workers and 
1.2% for female workers. 

In the non-manufacturing group, 1,294 establishments reported an 
increase of 3.2% in total man-hours worked by male and female workers 
combined. Within this classification of industries, 1,152 concerns showed 
an increase of 1.0% and an increase of 14.1% in the total number of 
man-hours worked by male and female workers, respectively. 

Average actual hours worked by 376,858 wage earners in the 3,057 
industrial enterprises reporting man-hours increased from 39.1 in November 
to 39.8 in December, or 1.8%. In the manufacturing plants, man-hours 
increased from 38.7 in November to 39.4 in December, or 1.8%. In the 
non-manufacturing plants, the average number of hours worked per week 
during December was 40.5, or 1.8% more than in November. 


- — 
—— 





Seasonal Decreases Noted In Pennsylvania Factory 
Employment and Payrolls During January—Re- 
mained Above Year Ago—Little Change Shown in 
Delaware Factories 

The number of wage earners and the amount of wages 
paid by the manufacturing industries of Pennsylvania in 

January declined seasonally but continued larger than a 

ear ago, according to indexes prepared by the Federal 
eserve Bank of Philadelphia on the basis of 2,224 reports 
from manufacturing establishments employing 443,000 wage 
earners whose compensation averaged $9,121,000 a week. 

An announcement by the Bank continued: 

The employment index, relative to the 1923-25 average, was nearly 77%, 
indicating about the usual seasonal drop of 2% from the middle of Decem- 
ber to the middle of January. Compared with a yaar ago, it was 3.5% 
higher. The payroll index of 66 declined 3.5% in the month but was 13% 
higher than in January 1935. Most of the industries reported the usual 
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seasonal recessions at the turn of the year and the majority of them showed 
higher levels of employment and wage disbursements than those prevailing 
in the middle of the same month last year. 

From current indexes and the census data, it appears that all manufactur- 
ing industries in Pennsylvania in January employed approximately 828,000 
Wage earners and paid out in wages $16,821,000 a week. The average 
weekly earnings in January amounted to $20.60 which was the highest 
for that month since 1931. Hourly earnings at the same time approxi- 
mated 58 cents per average wage earner or the highest for January since 
1930. The actual number of hours worked by a wage earner averaged 
35.5 as compared with 32.8 hours in January 1935. 

Employee-hours actually worked at reporting plants showed a decline 
of 3% from the middle of December to the middle of January but were 
18% greater than a year ago, indicating the continuance of higher operating 
levels. 


As to conditions in Delaware factories the announcement 
of the Philadelphia Reserve Bank said: 


Reports from 79 manufacturing plants in Delaware employing about 
10,400 wage earners showed little change in employment, payrolls and 
operating time. Increases in the groups including metal products, stone, 
clay and glass products, and chemical products were offset by decreases 
which occurred in groups including textile and lumber products, foods and 
tobacco, and paper and printing. Compared with a year ago, Delaware 
factory employment was 6% larger, and wage payments and working time 
about 17% greater. 


-™ 
__ 





Cost of Living of Wage Earners in United States 
During January Unchanged from December Ac- 
cording to National Industrial Conference Board 


No change in the total cost of living of wage earners in 
the United States was noted in January as compared with 
December, according to the National Industrial Conference 
Board. Increases in the indexes of rents and coal were 
offset by declines in the indexes of food, clothing, and gas 
and electricity. Living costs in January 1936 were 3.9% 
higher than in January 1935 and 18.6% higher than in 
April 1933, the low point during the depression, but 15.1% 
lower than in January 1929. In an announcement issued 


Feb. 17 the Conference Board also said: 

Food prices fell off 0.3% from December to January, the first decline 
since last July. They were, however, 7.2% higher than in January 1936 
and 40.4% higher than in April 1933, but 17.9% lower than in 
January 1929. 

Rents continued their upward trend which has been in evidence since 
the beginning of 1934. In January 1936 they had increased 0.7% since 
December 1935, 10.5% since January 1935, and 17.9% since January 1934, 
the low point. They were, however, still 19.7% below the level of 
January 1929. 

Clothing prices declined slightly, 0.1%, from December to January. 
In the latter month they were 3.1% lower than in January 1935 and 25.0% 
lower than in January 1929. Since the low point of April 1933 clothing 
prices have advanced 22.7%. 

Coal prices rose seasonally 0.83%. They were 0.3% higher than a year 
ago, but 7.9% lower than in January 1929. 

The cost of gas and electricity, information concerning which is collected 
twice a year, fell 0.6% from July 1935 to January 1936. Since January 
1929 the combined cost of gas and electricity has decreased 9.2%, the 
reduction in the cost of gas amounting to 5.9%, and in the cost of electricity 
to 15.9%. 

The purchasing value of the dollar was 117.9c, in January, the same as 
in December, as compared with 122.5c. in January .1935 and 100c. in 1923. 


























| | Index Numbers of 
Relative the Cost of Living |P.C. Inc. (+) 
Import- 1923—100 or Dec. (— 
Item ance in from Dec. 1935 
Family Jan. Dec. to Jan. 1936 
Budget 1936 1935 
x 
A EE Sees wees ae ae Woe 33 86.9 87.2 —0.3 
nc wm dseabedodemeanen 20 73.9 73.4 +0.7 
TRE PEG EE 12 74.5 74.6 —0.1 
a Eg AE isc SRST, ic 2 ES 78.4 78.4 0 
TT REE: Ao 70.5 70.7 —0.3 
a 5 86.7 86.7 0 
le ET A ER SC at POE 86.1 85.8 +0.3 
Gas and electricity ........-.. 87.9 88.4 —0.6 
D. bbs odénedbdbdvescone 30 93.4 93.4 0 
Weighted average of all items. - - 100 84.8 84.8 0 
Purchasing value of dollar. --.--.- 117.9 117.9 0 








x Based on food price indexes of the United States Bureau of Labor Statistics, as 
of Jan. 14 1936 and Dec. 17 1935. 
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Lumber Mill Shipments Decline in Current Week— 
New Business in Six Weeks of 1936 19% Above 
Output at Reporting Mills—Shipments 4% Above 


The lumber industry stood at 51% of the 1929 weekly 
average of production during the week ended Feb. 8 1936 
and at 52% of 1929 shipments, all items showing some 
decline from the final figures of the previous week, accord- 
ing to reports to the National Lumber Manufacturers Asso- 
ciation from regional associations covering the operations 
of leading hardwood and softwood mills. Revisions due to 
later reports will lessen or reverse the declines from the 
preceding week, which were 18% for shipments, 4% for 
new business, 2% for production. Reported new business 
during the week ended Feb. 8 was 12% above output, ship- 
ments were 2% below production. During the previous week 
shipments were 17% above output and orders 14% above. 
All items in the current week were shown by reporting 
softwood mills in excess of similar week of 19385, production 
at these mills being 28% above last year’s week, new busi- 
ness 14% above, shipments 8% above. During the six 
weeks of 1936 to date shipments were 4% above production 
at reporting mills and orders were 19% above output. Re- 
ported softwood production during the six weeks was 48% 
above that of similar period of 1935; softwood shipments 
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were 27% above, and softwood orders 24% above last year. 
The Association’s report further disclosed : 

During the week ended Feb. 8 1936, 566 mills produced 182,147,000 
feet of hardwoods and softwoods combined; shipped 179,037,000 feet; 
booked orders of 204,065,000 feet. Revised figures for the preceding 
week were: Mills, 572; production, 186,456,000 feet; shipments, 218,- 
025,000 feet; new orders, 212,150,000 feet. 

All regions but Southern pine, Southern cypress, Northern hemlock and 
Northern hardwoods reported orders above production during the week 
ended Feb. 8. All regions but Western pine, Northern pine and Southern 
hardwoods reported shipments under production. All softwood regions but 
Southern cypress and Northern hemlock reported orders above those of 
corresponding week of 1935; all but Northern pine and hemlock showed 
shipments above, and all reported production above last year’s week. 

Identical softwood mills reported unfilled orders on Feb. 8 the equivalent 
of 36 days’ average production and stocks of 136 days’ compared with 25 
days’ and 132 days’ a year ago. 

Forest products car loadings totaled 24,916 cars during the week ended 
Feb. 8 1936. This was 3,722 cars below the preceding week; 501 cars 
below the same week of 1935, and 3,520 cars above corresponding week 
of 1934. 

Lumber orders reported for the week ended Feb. 8 1936 by 503 softwood 
mills totaled 194,758,000 feet, or 12% above the production of the same 
mills. Shipments as reported for the same week were 170,852,000 feet, or 
1% below production. Production was 173,300,000 feet. 

Reports from 79 hardwood mills give new business as 9,307,000 feet, 
or 5% above production. Shipments as reported for the same week were 
8,185,000 feet, or 7% below production. Production was 8,847,000 feet. 


Unfilled Orders and Stocks 

Reports from 498 softwood mills on Feb. 8 1986 give unfilled orders of 
934,459,000 feet and gross stocks of 3,594,625,000 feet. The 481 identical 
softwood mills report unfilled orders as 930,098,000 feet on Feb. 8 1936, 
or the equivalent of 36 days’ average production, compared with 655,274,000 
feet, or the equivalent of 25 days’ average production on similar date a 
year ago. 

Identical Mill Reports 

Last week’s production of 486 identical softwood mills was 171,327,000 
feet, and a year ago it was 139,223,000 feet; shipments were, respectively, 
169,939,000 feet and 157,508,000 feet, and orders received 193,293,000 
feet and 169,600,000 feet. 

——_<g——_____. 


Canadian Newsprint Production at High Level for 
January—Output in United States Below Year 
Ago 

Production of newsprint in Canada during January 
amounted to 227,955 tons, a new all-time record for any 
January, it is shown in a report issued by the News Print 
Service Bureau, said the Montreal “Gazette” of Feb. 15. 
The output in January compared with 244,732 tons in 
December and 201,959 tons in January 1935. During Janu- 
ary this year, it is reported, United States mills produced 
79,361 tons of newsprint as against 75,869 tons in December 
and 80,666 tons a year ago. The report issued by the 
Bureau, according to the paper quoted, said: 

Production in Canada during January 1936 amounted to 227,955 tons 
and shipments to 181,403 tons. Production in the United States was 79,361 
tcns and shipments 75,388 tons, making a total United States and Canadian 
newsprint production of 307,316 tons and shipments of 256,791 tons. 
During January 26,348 tons of newsprint were made in Newfoundland and 
171 tons in Mexico, so that the total North American production for the 
mcnth amounted to 333,835 tons. 

The Canadian mills produced 25,996 tons more in January 1936 than in 
January 1935, which was an increase of 18%. The output in the United 
States was 937 tons, or 1% less than in January 1935; in Newfoundland 
1,664 tons, or 6% less, and in Mexico 1,895 tons less, making a net increase 
of 21,500 tons, or 7% above January 1935. 

Stocks of newsprint paper at Canadian mills were reported at 76,658 
tons at the end of January and at United States mills 14,194 tons, making 
a combined total of 90,852 tons compared with 40,327 tons on Dec. 31 1935. 
Considerable tonnage was accumulated at points from which water shipments 
will later be made. 


- — 
—_ 





Decrease of 6% Noted in Sugar Shipments by Java 
During 1935 as Compared with 1934 


Java, second only to Cuba as a world exporter of sugar, 
shipped 1,027,936 metric tons during 1935, a loss of about 
6% from the 1934 year when 1,089,954 tons were exported, 
the New York Coffee & Sugar Exchange was advised. The 
Exchange on Feb. 18 said: 

Exports to British India were 386,117 tons against 351,751 during the 
previous year, an increase of 34,366 tons or 8.9%, while Japan took 184,820 
tons against 142,611 tons, and the Straits and Bangkok 118,153 against 
105,081 tons. Shipments to Europe and Port Said for order, however, 
were less than half the previous year totaling 52,150 tons against 113,214 
during the 1934 year. In addition, Hongkong and China were credited 
with taking but 196,635 tons against 283,581 in 1934, a decrease of 86,946 


tons or over 30%. 
—_—_—_—______ 


Japanese Sugar Consumption During 1935 Reported 
at New High Level 


Consumption of sugar in Japan during 1935 established 
@ new all-time record, a report to the United States Com- 
merce Department from its Tokyo office points out. This 
development, it is stated, was a reflection of the increased 
purchasing power of the Japanese masses, especially in the 
rural areas. An announcement issued Feb. 17 by the Com- 
merce Department further said: 

Consumption of centrifugal and refined sugar in the last calendar year 
amounted to approximately 14,485,000 piculs (965,425 short tons). To 
this must be added 2,015,000 piculs (134,300 tons) of various other forms 
of sugar consumed, including brown sugar, sugar candy, and all other kinds 
of sugar, bringing the grand total of all types of sugar consumed in 1935 
to 16,500,000 piculs (1,099,725 tons), the report states. 
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Petroleum and Its Products—California Producers 
Slash Crude Production—Texas Considering 
Higher March Allowable—Crude Stocks Decline— 
New Uses for Oil Cited by Standard Research Chief 


Attention of the petroleum industry continued centered 
upon California where producers are achieving spectacular 
results in their drive to pare production to the 537,000-level 
established by the Standard Oil Co. of California as that 
justifying increases in the West Coast crude oil price struc- 
ture. 

The drive brought daily average crude oil output down to 
584,800 barrels for the week ended Feb. 15, reports compiled 
by the American Petroleum Institute disclosed. This repre- 
sented a slash of 39,500 barrels from the total reported in the 
first week of February, but was substantially above both 
the Standard’s figure and the allowable of 529,600 suggested 
by the Bureau of Mines for February. 

Private reports from Los Angeles at the outset of the current 
week, however, placed production at 567,503 barrels on 
Feb. 16, off nearly 4,500 barrels from the previous day. 
Further reduction is believed possible with increased likeli- 
hood that Dominguez and Long Beach operators—who are 
furnishing the bulk of the total State excess—will curtail 


roduction, = 
ws Phe decline in California, incidentally, did much to offset 
substantial increases in daily average production in Oklahoma 


and Texas. Gains of 37,250 and 13,150 barrels, respectively, 
scored by these two States during the week brought a net gain 
of 10,500 barrels in daily average production for the nation as 
a whole for the week ended Feb. 15, the American Petroleum 
Institute declared. BTSs 

The Texas Railroad Commission is considering an increase 
of 36,000 barrels daily over current allowable production for 
March, suggested by the United States Bureau of Mines. 
State-wide proration hearings, held early in the week at 
Austin, brought bullish reports on production and demand. 

An increase of 9% in the nation’s daily average crude 
production for March over a year ago was recommended by 
the Bureau of Mines. The total of 2,738,000 barrels is 
218,600 barrels above March last year and is 90,800 barrels 
above the previous month this year. Compared with cur- 
rent average production as reported by the American Petro- 
leum Institute, however, the total is 35,350 barrels under the 
daily average for the Feb. 15 period. Texas allowable was 
set at 1,104,000 barrels; Oklahoma at 506,300; California at 
538,800; Louisiana,at 151,400, and Kansas at 142,000 barrels 
in the Bureau’s recommendations. ink 

A slight reduction in daily allowable production in the 
East Texas field was recommended by V. E. Cottongram, 
chief petroleum engineer for the Railroad Commission. 
Reporting that bottomhole pressure in the field has increased 
during the past month or so, he recommended that the 
March allowable be cut to 435,000 barrels daily, against the 
current quota of approximately 436,000 barrels. 

A decline of nearly 500,000 barrels in stocks of domestic 
and foreign crude oil during the initial week of the current 
month was reported on Feb. 20 by the United States Bureau 
of Mines. A decline of 643,000 barrels in domestic stocks 
was partially offset by an increase of 145,000 barrels in 
foreign crude, making a net loss for the per.od of 498,000 
barrels. 

Total crude oil produced in Oklahoma during 1935 reached 
185,439,130 barrels, according to the State Corporation 
Commission. The daily potential of Oklahoma oil fields 
rose from 1,932,289 barrels at the outset of 1935 to 2,259,861 
barrels in the final month of the year. An increase in the 
number of producing acres of oil lands to 652,840 from 
602,720, and a jump in the number of producing oil wells to 
57,971 from 56,718 also were reported. 

Increased uses of crude oil through chemical processes, 
bringing more intensive utilization of its constituents, is one 
of the most important trends in the petroleum industry at 
this time, Dr. Per K. Frolich, chief chemist of Standard 
Oil Development Co., told the New York Electrical Society 
on Wednesday night. 

In commenting on the improvement in the manufacture 
of gasoline, Dr. Frolich pointed out that high pressure hydro- 
genation has made feasible the production of a so-called 
‘safety fuel.’’ This new product, he added, because of its 
ability to resist ignition at ordinary temperatures, offers 
interesting possibilities in the reduction of fire hazards, 
particularly in the field of aviation and moto: boating. 

‘‘Among the most recent achievements of the petroleum 
industry,’’ he continued, “is the conversion of natural gas 
into liquid gasoline. One of these products is iso-octane, 
not so long ago a laboratory curiosity, which is now being 
produced in tank car lots for use in aviation engines by the 
army and navy as well as in commercial aircraft operation. 
The importance of this development is best illustrated by the 
fact that this new fuel permits an increase in power of 30% 
for take-off and climbing, and effects a 20% decrease in fuel 
consumption during cruising. This increased power means 
higher payloads and also makes it possible to obtain higher 
speeds than have been possible heretofore.”’ 

care were no crude oil price changes posted during the 
week. : 
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Prices of Typical Crudes per Barrel at Wells 

DPOGNI, FO. on cccccccsecessstes $2.45 | Eldorado, Ark., 40.......-...-.- $1.10 
Lima (Ohio Ol] Co.)............. 1.25} Rusk., Tex., 40 and over.....-...- 1.15 
Ss BOcecccccccescccssiass i 97 
PEI s 0.0 0c cwaccecccceccsceuas . 1.23| Midland District, Mich....... _-. 1.02 
Western Kentucky ............... 1.23| Sunburst, Mont............-.... 1.23 
Mid’Cont., Okla., 40 and above.... 1.18) Santa Fe Springs, Cal 38 & over.... .89 
ey SOs bv cgccdscccdsnenbh .85 | Huntington, Calif., 30 and over.... .82 
Smackover, Ark., 24 and over....75.-80| Kettleman Hillis, 39 and over...-... <9 

Petrolia, Canads.. .<<ccccoccccse 1.10 





(All gravities where A. P. I. degrees are not shown) 


REFINED PRODUCTS—JERSEY GASOLINE PRICES RAISED— 
OKLAHOMA CITY RETAIL LEVEL SLASHED—GASOLINE 
STOCKS UP SHARPLY—FUEL OIL STOCKS OFF ON COLD 
WEATHER DEMANDS 


Restoration of the former price level in northern New 
Jersey where a 1-cent a gallon reduction in retail prices for 
gasoline was posted about two weeks ago featured develop- 
ments in the local refined markets. Independent companies 
initiated the restoration, followed by major companies. 

Bulk gasoline continued firm in the local market. Fuel 
and heating oils were in strong demand, the record cold 
spell rg increased consumption and a corresponding 
firming of the price structure. No price advances were 
posted in this field during the week, but the undertone of the 
market is bullish. 

A possible gasoline price war in Oklahoma City was averted 
when the majority of the service stations failed to follow the 
lead of the Champlin Refining Co. in reducing prices 2 cents 
a gallon on Feb. 17. The city recently enjoyed a l-cent a 
gallon increase in retail motor fuel prices. Practically all 
stations adhered to the 2l-cent, 19 and 17-cent levels estab- 
lished for premium, regular and third-grade, respectively, 
by the advance. Champlin is posting 2 cents a gallon under 
the prevailing level. 

The record cold weather throughout the nation brought 
with it spectacular gains in gasoline stocks and accompanying 
declines in fuel oil stocks. The refinery rate showed a frac- 
tional gain to 74% of capacity, reflecting increased operations 
necessary to obtain sufficient fuel oil to meet f aniesess 
This heavy run of fuel oil, incidentally, also played an im- 
portant part in the sharp jump in motor fuel stocks. 

Total motor fuel stocks gained 2,583,000 barrels during 
the week ended Feb. 15 to 60,583,000, bringing the total 
gain for the first -half of February to more than 4,000,000 
barrels. Refinery holdings, the American Petroleum In- 
stitute report disclosed, gained 1,794,000 with bulk terminal 
stocks gaining 789,000 barrels during the period. 

Consumers drew upon fuel oil stocks to the extent of 
2,680,000 barrels during the week. The Feb. 15 total of 
96,551,000 barrels represented a decline of 3,575,000 barrels 
from the level reported at the close of January. Fuel oil 
demand is running sharply higher than a year ago, due to 
the frigid weather prevailing over the greater part of the 
country. 

Curtailment of motoring because of the snow and ice 
covering substantial portions of the United States with the 
accompanying hindrance to automobile useage has brought 
with it some scattered price cutting in various sections where 
gallonage totals have slumped almost to the vanishing point. 
No widespread cuts have appeared, however, although trade 
factors are uneasy about the potential danger should price- 
cutting spread. 

Representative price changes follow: 

Feb. 17—Retail gasoline prices were cut 2 cents a gallon in Oklahoma 
City by the Champlin Refining Co. to 19 cents, 17 and 15 for premium, 
standard and third-grade, respectively, taxes included. Other companies 
did not follow the cut. 

Feb. 19—An advance of 1 cent a gallon was posted in retail gasoline prices 
in northern New Jersey. 


Gasoline, Service Station Tax Included 








z New York...... $.187 Cincinnati........ $.175 Minneapolis... .. $.184 
z Brooklyn....... 187 Cleveland........ 175 New Orleans ..... .23 
Dive cknconne .168 ESS 21 Philadelphia...... .19 
REET .168 i al 16 Pittsburgh....... 195 
ia tan a sin te os he 15 Jacksonville... -.. .20 San Francisco .... .16 
EE .165 Se SE RS 177 
«ll 165 # Los Angeles...... 135 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York North Texas.$.03 ¥4-.03 4 | New Orleans .$.03 %-.04 
(Bayonne) .$.05%-.05%! Los Ang 1s... .04%-.05 'Tulsa....... .03 %-.04 


Fuel Oil, F.O.B. Refinery or Terminal 


‘eae 27 plus D New Orleans C_.... ~ $.90 


N. Y. (Bayonne) } 
$1.15-1.25| Phila, bunker C.... 1.05 


Bunker C........$1.05 
Diesel 28-30 D.... 1.65 


Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne) | 0 ne $.02 &-.02% 
02% 


| Chicago, 
27 plus....$.04 -.04\% 32-36 GO..$.02\- 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 








Standard il N. J..$.07%| New York— Chicago. .... $.05%-.05 % 
Socony-Vacuum.... .07 Colonial Beacon ..$.071% | New Orleans. .06 -.06% 
Tide Water 11Co.. 07% TE ddtlbwawek .07 34 | Los Ang., ex. .054%-.04% 
Richfield Oil (Calif.) .07% lc tidenkvoaae .074% | Gulf ports... .06 -.06% 
Warner-Quinland Co .0744| Republic Oll..-.-.. rii., =— =o -05 }4-.05 % 
Shell East .....-.-. -07 
z Not including 2% city sales tax. 
— ~G COC 


Daily Average Crude Oil Production Gains 10,500 
Barrels in Week 


The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended Feb. 15 
1936 was 2,774,250 barrels. This was a gain of 10,500 
barrels from the output of the previous week. The current 
week’s figure was also above the 2,648,100 barrels caleulated 
by the United States Department of the Interior to be the 
total of the restrictions =o by the various oil-producing 
States during February. aily average production for the 
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four weeks ended Feb. 15 1936 is estimated at 2,793,500 
barrels. The daily average output for the week ended 
Feb. 16 1935 totaled 2,567,500 barrels. Further details, as 
reported by the Institute, follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Feb. 15 totaled 699,000 barrels 
a daily average of 99,857 barrels, compared with a daily average of 194,286 
barrels for the week ended Feb. 8 and 127,607 barrels daily for the four 
weeks ended Feb. 15. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Feb. 15, totaled 278.000 barrels, a daily average of 39,714 barrels, 
and 24,500 barrels daily for the four weeks ended Feb. 15. 

There were no receipts for the week ended Feb. 8. 

Reports received from refining companies owning 89.6% of the 3,869,000 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 2,675,000 barrels daily during the week, and that all companies had 
in storage at refineries, bulk terminals, in transit and in pipe lines as of 
the end of the week, 67,465.000 barrels of finished and unfinished gasoline 
and 96,551 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 570,000 barrels 
daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 







































































B. of M Actual Production Average 
Dept. of Week Ended— 4 Weeks Week 
Int. Cal- Ended Ended 
culations | Feb. 15 Fed. 8 Feb. 15 Feb. 16 
(February 1936 1936 1936 1935 
TD. con eeseoduetée 483,700 524,800 487.550 504,400 507,100 
batisoocnseeseonse 137,400 135,900 131,600 136,150 139,000 
Panhandle Texas........ 55,800 54,500 57.800 61,850 
Dn TE. «sbéneceece 56.500 56,500 56.600 57,000 
West Central Texas...... 25,400 25,350 25.350 25,650 
TGGe Dain >casdceceeas 160,300 159,950 153,800 150,200 
East Central Texas....-.- 49,950 44,550 45,700 51,450 
RE Eo: 4, 434,300 433.600 433,650 
Southwest Texas......... 70,350 69.550 69,300 58,750 
Coastal Texas..........-. 217,450 212,500 209,950 175,900 
- +, woe 1,068,200} 1,070,350} 1,057,200} 1,052,100} 1,014,450 
North Louisiana. .......- 53,950 61,300 55,000 22,900 
Coastal Louisiana.......- 131,800 133,250 132,000 94,300 
Total Louisiana......- 141,100 185,750 194,550 187 ,000 117,200 
BEES... neactééiimonintos 29,900 29,700 29,700 29,950 31,000 
Se 102,000 101,450 95,900 97,150 106,850 
A «6 ccs enwbanedh 44,800 36,600 33,800 37,450 38,550 
ET CEI 34,400 31,300 34,300 33,500 33,350 
Dh. ssdcaeeudemmuke 11,900 12,650 13,850 13.250 1f,200 
SD. + < nam énmeiiinedio 3,800 3,850 3,900 3,900 4,200 
New Mexico...........- 61,300 57,100 57,100 57,550 47,300 
Total east of California_| 2,118,500] 2,189,450} 2,139,450] 2,152,400] 2,050,200 
CO. caccvebadoeces 529,600 584,800 624,300 641,100 517,300 
Total United States..___| 2,648,100] 2,774,250! 2,763,750| 2,793,500! 2,567,500 











Note—The figures indicated above do not include any estimate of any oi] which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS; STOCKS OF FINISHED AND UNFINISHED 


GAS AND FUEL OIL STOCK, WEEK ENDED FEB. 15 1936 
(Figures in thousands of barrels of 42 gallons each) 



























































Daily Refining Crude Runs | Stocks of Finished and 
Capacity Stilis Unfinished Gasoline — 
0 

District Finished Unfin'd| Gas 

Poten- Reporting Datly 1P. C. Nap'tha| and 

tial Aver- |Oper-| At Re-| Terms,| Disttl-| Fuel 

Rate Total |?. C.| age ated | finertes| &c. c lates ou 
East Coast. . 612) 612/100.0 511) 83.5) 5,844) 9,459 920}; 5,610 
Appalachian . 154 146} 94.8 93} 63.7) 1,484 974 273 675 
Ind., tll., Ky. 442 424| 95.9 357} 84.2} 6,355) 3,319 844; 2,403 

Okla., Kan., 

Missouri - . 453 384| 84.8 259| 67.4] 4,357) 2,305 629] 2,824 
Inland Texas 330 160} 48.5 99} 61.9 1249 99 216; 1,468 
Texas Gulf_- 680 658) 96.8 543! 82.5) 6,554 242! 1,662] 7,979 
La. Guif.._.| 169] 163] 96.41 121 74.2] 1,100 408) 233] 2.934 
No. La -Ark. 80 72} 90.0 43} 59.7 224 70 84 537 
Rocky Mtn. 97 60; 61.9 50} 83.3) 1,210 usin 97 684 
California... 852 780) 92.6) 492) 62.4) 9,317} 2,310) 1,316] 70,179 
Reported - . - teas 3,468} 89.6] 2,568] 74 0] 37,693) 19,186] 6,274] 95,293 
Estd.unrep’d waitin 401 ~ 197 --| 2,894 815 603} 1,258 
aEst.tot.U.S. 

Feb. 15 36] 3,869] 3,869 --| 2,765 ..| 40,587} 20,001} 6,877) 96,551 

Feb.8 1936] 3,869] 3,869]  -..| 2,760] -.-| 38,793] 19,212] 6,733) 99,231 
U.S.B. of M. 

Feb. 1935. \ Baer ----| ---! 2 529] —..1b38,548b20,391]| b5,949! bIOIO85 




















a Bureau of Mines basis currently estimated. b As of Feb. 28 1935. On March 
31 1935 total stocks finished and unfinished gasoline were 66,290.000 bbls. Com- 
parable with week Feb. 8, but not prior weeks. c At terminals, in transit and in 


pipelines. 
——_—_——_<>__—_— 


Weekly Soft Coal Output Passes 10,000,000-Ton Mark— 
Anthracite up 4.7% 


The U. 8. Bureau of Mines, in its weekly coal report 
showed that production of soft coal during the week ended 
Feb. 8 is estimated at 10,100,000 net tons, an increase of 
1,200,000 tons, or 13.5%, over the preceding week. This 
is the first time since October 1930, that output in any week 
as passed the 10,000,000-ton mark. : 

nthracite production in Pennsylvania during the week 
ended Feb. 8 is estimated at 1,606,000 net tons, a gain of 
72,000 tons, or 4.7%, over the preceding week. Production 
during the corresponding week last year amounted to 1,388,- 
000 tons. 

During the coal year to Feb. 8 1936 a total of 307,648,000 
tons of bituminous coal and 44,776,000 net tons of Penn- 
sylvania anthracite were produced. This compares with 
302,307,000 tons of soft coal and 46,296,000 tons of hard 
coal produced in the same period a year ago. The Bureau’s 
statement follows: 
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ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 





———— 





Week Ended Coai Year to Date 
Feb. 8 Fed. 1 Feb. 9 
1936 c 1936 d 1935 1935-36 1934-35 1929-30 








Bitum. coal: a 
Tot.for per’d/ 10,100,000/ 8,900,000) 8,737 ,000| 307 ,648 ,000| 302,307 ,000 wa fey = 

















oon tg 1,683,000) 1,483,000) 1,456,000} 1,169,000) 1,148,000) 1,729, 
a. anthra. b. 
Tot.for per’d| 1,606,000) 1,534,000) 1,388,000) 44,776,000} 46,296,000) 64,504,000 
Daily aver... 267,700} 255,700; 231, 171,600 177,400 247,100 
Beehive coke: 
Tot.for per’d 36,300 34,100 16,400 837,900 708,400} 5,312,100 
Daily aver... 6,050 5,683 2,733 3,126 2,643 19,821 
a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 


ullivan County, washery and dredge coal, local sales, colliery fuel and coal shipped 
by truck from authorized operations. c Subject to revision. d Revised. 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 
(The current weekly estimates are based on railroad carloadings and river ship- 
ments, and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 



































Week Ended Jan. 

State Aver- 

Feb. 1 |Jan. 25} Feb. 2] Feb. 3 1 Feb. 2 age, 

1936 p| 1936 p/| 1935 p/1934r/ 1929 1923 

FE eee 2 2 2 s 8 
dt enim neodinwe 209 213 211 228 369 434 
Arkansas and Oklahoma.......-. 127 127 93 45 180 93 
Ci. } cinitn bc emonewnsinite 196 179 123 107 310 226 
Georgia and North Carolina...-.- 1 1 2 2 8 s 

EE RY ae 1,329} 1,271 1,174} 1,086; 1,674] 2,111 
sé <<. odbebecdsoctbbeoes 398 403 421 358 455 659 
CE 113 101 102 79 112 140 
Kansas and Missouri........-.-.- 203 191 180 152 199 190 
Kentucky—Eastern.........--- 741 710 673 590 981 607 
I tb tnenetmedictingiin ain’ 218 215 240 231 399 240 
ib D2). 5 6. os abbiebbonod 41 35 43 42 66 55 
Deh i ienenccdseeebboood 12 11 19 21 17 32 
a ts bl ai oon tkididbubibaena 77 73 68 61 90 82 
DL), «dé « eocassebbbons 32 34 24 30 62 73 
North and South Dakota...-.-.-- 84 77 52 51 863 850 
a le en os el eli ned 509 418 484 433 444 814 
Pennsylvania bituminous. .-.--.-.- 1,800} 1,664] 2,112] 1,780) 2,887| 3,402 
DT bin: sndciendodbbindibeeud 112 98 10 93 115 133 
ae Sener 17 15 13 16 25 26 
Ee Se ae ea ee 84 78 70 47 148 109 
EE ene 248 230 207 195 273 211 
SS er ae 38 33 37 36 64 74 
West Virginia:—Southern.a-_-_-_-.- 1,598} 1,525) 1,525) 1,340) 2,035) 1,134 
EE eee 571 448 577 531 745 762 
EN ERS ee ee 139 117 104 90 171 186 
Other Western States_c_......-- 1 ] * 2 85 s7 
Total bituminous coal_.....-.- 8,900; 8,270) 8,663) 7,648! 11,889) 11,850 
Pennsylvania anthracite......-- 1,534] 1,037} 1,503) 1,127] 1,655) 1,968 
i SS 10,4341 9,307! 10,1661 8.7751 13,5441 13,818 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.; 
and on the B. & O. in Kanawha, Mason and Clay Counties. b Rest of State, 
including Panhandle District and Grant, Mineral and Tucker Counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. p Preliminary. r Revised. 
s Alaska, Georgia, North Carolina and South Dakota includes with “other Western 
States.’’ * Less than 1,000 tons. 


_— 
a 





Exports of Tin During January Under International 
Tin Agreement Above December—Decrease of 5% 
in Shipment Quotas Recommended by Committee 


During January the five countries participating in the 
International Tin Agreement exported 11,634 tons of tin, 
according to a communique issued Feb. 19 by the Inter- 
national Tin Committee through the New York office of the 
International Tin Research & Development Council. This 
compares with 10,972 tons exported in December, 11,676 
tons in November and a corrected total of 13,051 tons in 
October. 

In the statement of Feb. 19 it was noted that the Com- 
mittee recommended to the signatory countries, namely, 
Netherlands East Indies, Nigeria, Bolivia, Malaya and 
Siam, that the shipment quotas be lowered 5% to 85% 
ot standard tonnages for the period April to June 1936. 
The communique of Feb. 19 follows: 

1. The International Tim Committee met at Paris on Feb. 19 1936. 

2. The monthly statistics as to exports are as follows: 


October November December January 
Netherlands East Indies__---- 3,465 2,626 1,85 2,082 
ED ~ dated eben emi wie 644 1,00 709 580 
a 2,417 2,698 3,006 2,035 
th «4 oi oe liede th hiemee *5,767 4,679 4,948 5,405 
EOE Ey rae 758 665 451 1,532 


* Corrected from 5,787. 

Note—The exports for Netherlands East Indies and Nigeria for the half- 
year January-June 1935 have been increased by 19 tons and 28 tons, re- 
spectively, and the export for Nigeria for 1934 has been increased by 61 
tons, on true assay value. 

3. The Committee agreed to recommend to the signatory Governments 
that the quotas be reduced to 85% of standard tonnages for the period 


April to June 1936. 
——— 


Large Sales of Copper on Announcement Important 
Producer Would Raise Price 


‘‘Metal and Mineral Markets’’ in its issue of Feb. 20, 
stated that outstanding in developments in non-ferrous 
metals in the last week was the unexpected announcement of 
Phelps Dodge on Feb. 14 to the effect that this important 
domestic copper producer would advance its quotation to 
9l4c., Valley, effective on the following day. Though the 
market for copper was generally regarded as firm, few in the 
industry expected any action pricewise until the statistical 
position would show further definite improvement. The 
Tennessee Valley Authority-Wilson Dam decision of the 
Supreme Court on Feb. 17, upholding the government on 
the question of distributing power generated at Muscle 
Shoals, checked a buying wave in copper and, temporarily 
at least, prevented the advance in the price from becoming a 
fact. Lead business was good, with the ideas of sellers 
firmer. Inquiry for zine showed improvement, and pro- 
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ducers anticipate some substantial poche | orders from 
galvanizers. The publication further stated: 


Copper Trade Excited 


The move to raise the price of copper at this times was not unanimous. 
More copper was offered to consumers at 9c., Valley, than the industry 
was ready to absorb, even though approximately 57,000 tons of the metal 
were sold during the last week. Most of the business was placed on Feb. 14, 
excitement on that day, following the announcement of the intention of 
Phelps Dodge to advance to 9c., bringing with it a rush of orders for a 
total of 45,220 tons. Anaconda moved its nominal quotation to the higher 
level on Feb. 15. Much was expected of a favorable TVA decision. Pub- 
lication of the ruling sustaining the government threw the market into a 
state of confusion, which checked the buying. In the last two days business 
was inactive, with consumers shy because of the liberal offerings of copper 
on the 9c. basis from Kennecott and two custom smelters. 

Foreign copper was more active and higher on a bullish interpretation 
news from the United States. The buying abroad, however, was not nearly 
as active as in this country. 

With business sentiment generally favorable, particularly in reference to 
second-quarter requirements of industry, the January copper statistics, 
revealing a gain of 4,604 tons in world stocks, exerted little influence on the 
market. There was a slight increase in : tocks here as well as abroad. Mine 
production during January was lower than expected, but recovery of copper 
from secondary sources was larger than earlier estimates indicated. Apparent 
consumption in the United States showed a healthy recovery over the 
December figures. Exports.of domestic copper during January amounted to 
about 2,700 tons, against slightly more than 5,000 tons in the month pre- 
vious. 

A summary of the December and January statistics of the Copper 
Institute, in short tons, follows: 














Dec. Jan. Dec. Jan. 
Production (blister): Shipments (apparent 
£§ F Wwe 43.188 43,833 consump’n), refined 
FF SS 12,327 13,454 United States....... 43,972 52,662 
Foreign mine... .- 71,421 67,800] Foreign............ 616 74,117 
Foreign scrap... .. 7,608 9,780 
.. rx 132,588 126,780 
iis édhtiebnnacd 134,544 134,867 
Production, refined: Stocks, refined: 
United States. ...... 59,547 56,767 United States....... 231,415 232,865 
Fepbdn caubsodue 82,153 74,617 EE 253,913 257,067 
Wetles sasetboos 141,700 131,384 Bees sbeencates 485,328 489,932 





Lead Buying Improves 

Demand for lead showed a substantial increase during the last week, as 
approximately 5,400 tons were sold, compared with sales in the previous 
week of about 2,000 tons. On the basis of 38,000 tons monthly consump- 
tion, producers believe that February is about 95% covered and that March 
requirements are covered between 35 and 40% only. Therefore, continued 
steady buying is anticipated. Demand from battery makers and sheet-lead 
and pipe manufacturers led in the buying. Numerous orders for lead for 
prompt delivery were closed for account of jobbers. Producers believe 
that the January statistics will show little change from those of the previous 
month. The price remains firm at 4.50c. New York, the contract settling 
basis of the American Smelting & Refining Co., and at 4.35c., St. Louis. 
St. Joseph Lead reported sales of its own brands in the East at a premium, 


Zinc Holds Firm 


Inquiry for zinc showed moderate improvement last week, sales for the 
seven days ended Feb. 19 amounting to about 2,500 tons. All the business 
was booked on the basis of 4.85c., St. Louis, for Prime Western. Most of 
the call for zinc was for May-June shipment. The undertone was firm, 
producers contending that buyers will soon have to place orders for large 
tonnages. The strength in the foreign market has been a favorable factor. 


Tin Production Lowered 


The International Tin Committee, which met in Paris, on Feb. 19, 
announced the lowering of the production, quotas, for the second quarter, 
of the signatory countries from 90 to 85%. Concurrence of this decision is 
considered due to the fact that existing quotas are increasing tin stocks to a 
satisfactory level. Following the announcement, the London tin quotation 
for spot tin ros2 15s. on the second call. 

The domestic market was a little more active during the wesk, which 
ended with a slightly higher quotation. The tin export scrap bill has been 
signed by President Roosevelt. 

Chinese tin, 99%, was quoted nominally as follows: Feb. 13, 46.625c.; 
Feb. 14, 46.500c.; Feb. 15, 46.625c.; Feb. 17, 46.750c.; Feb. 18, 46.375c.; 


Feb. 19, 46.625c. 
a 


Continued Bad Weather Fails to Check Rise in Steel 


Production 


The “Iron Age,’’ in its issue of Feb. 20, states that 
weather conditions this week did not check the rise in 
steel production which began early in the month, and 
ingot output is up half a point to 5314%4% of capacity. How- 
ever, the almost complete tie-up of inland waterway facilities 
and growing congestion in railroad yards and warehouses 
are being felt severely and will soon check steel activity 
unless relief appears. The ‘‘Age’’ further states: 


A hesitant tendency is already noticeable in the country’s leading steel- 
making districts as production is unchanged this week at Pittsburgh, 
Chicago, Philadelphia and Youngstown. On the other hand, output 
is up 5 points to 65% at Birmingham, 4 points to 80% in the Wheeling 
district, 2 points to 66% at Cleveland, 2 points to 30% at Buffalo, and 
5 points to 45% in the West. The gains at Birmingham and in the West 
are directly attributable to the rolling of rails. 

The feverish activity in the scrap market overshadows other develop- 
ments this week, as continued freezing weather has finally forced prices 
to levels entirely inconsistent with current melting rates in either foundries 
or furnaces. The ‘Iron Age’’ composite price of scrap has risen 58 cents 
a gross ton, to $14.33, the highest figure since April 15 1930. 

In most scrap consuming districts, however, the activity of dealers 
rather than of mills is responsible for higher pricas. Most consumers of 
scrap ordinarily maintain large stock piles for just such emergencies as 
this. While they prefer to charge furnaces directly from cars, they also 
hesitate to press brokers for deliveries and thus help to advance the price 
structure further. 

Scrap quotations are in direct contrast to finished steel prices, which 
have given further ground since the first of the month. Products sold 
through distributers are most seriously affected, but the automobile in- 
dustry is again pressing for an additional advantage because the $3 a 
ton differential it has been allowed on sheet and strip steel is being extended 
to other buyers. 
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Price weakness is most pronounced on wire nails and other merchant 
wire products which are being sold to jobbers and other large buyers at 
figures $2 to $6 under the published market. At Cleveland distributers 
are openly quoting the usual mill prices or less. Reinforcing bar quota- 
tions are difficult to establish because of the wide ranges offered in public 
bidding, but the average price seems to be at least $4 a ton under the 
quoted figures. 

While the higher prices on semi-finished steel which were announced 
last fall are not technically in effect, consumers generally have covered 
their needs through the first quarter and no immediate test will be offered. 
If these higher prices are held, however, the finished steel market will 
be placed on a firmer basis and a general reduction in quotations may be 
avoided. The “Iron Age’’ composite price of finished steel is unchanged 
at 2.109 cents a pound. 

rhe railroads and the building industry continue to offer the principal 
support to this week's stsel market. Rail orders of 40,000 tons include 
31,000 tons for the Western Pacific. ‘The Missouri Pacific is inquiring 
for 17,000 tons of rails and 1,000,000 tie plates. Freight car orders include 
550 for the Santa Fe and 100 for the Western Pacific. Among new inquiries 
for freight ears, totaling nearly 3,000 units, are 1,000 for the New Haven, 
1,000 for the Northern Pacific, 500 for the Great Northern, and 300 for 
the Missouri Pacific 
® The week's fabricated structural steel awards, amounting to 33,215 
tons, are the largest in nearly a year and compare with 19,650 tons in the 
preceding week. New projects, however, declined to 13,600 tons from 
25,350 tons in the preceding comparable period. Awards of construction 
steel] reported to the ‘“‘Iron Age’’ thus far in the year total 284,302 tons, 
compared with 205,525 tons in the corresponding 1935 period. The 
Proposed natural gas pipe line from Indiana into Detroit will take 43,000 
tons o fpipe. 

» The trend of automobile production remains highly uncertain and steel 
buying consequently is definitely limited. A steady volume of releases 
is reaching mills, but immediate delivery is required and no backlogs can 
be accumulated. Used car stocks are as serious a problem to the auto- 
motive industry as protracted bad weather, as both factors are quickly 
reflected in sales of new cars. 

» Pig iron producers have reaffirmed presant quotations for second quarter, 
and as low-priced stocks have been largely liquidated in many districts, 
current prices should soon begin to be reaiized on sizable tonnages. A 
leading seller of iron has introduced a 42-lb. pig which is expected to pro- 
vide convenience in foundry melting. The ‘Iron Age” pig iron composite 
price is unchanged at $18.84 a gross ton. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 


Feb. 18 1936, 2.109c. a Lb. Based on steel bars, beams, tank plates, 
SRE ere 2.109¢.{ wire, rails, black pipe, sheets and hot 


EEO 2.130c.; rolled strips. These products make 
OBS FORE 080. 2c ccccccccccccces 2.124c.| 85% of the United States output. 
High 
ES ee eee aT Ene 2.130c. Jan. 2.109¢e. Feb. 4 
EEE ES Ee Ry SE ese 2.130c. Oct. 2.124c. Jan. 8 
eee 2.199¢c. Apr. 24 2.008c. Jan. 2 
era ane 2.015¢. Oct. 1.867c. Apr. 18 
Ce Eee 1.977¢c. Oct. 1.926c. Feb. 2 
EK EOE DIE IRL OT EEE 2.037c. Jan. 13 1.945¢. Dec. 29 
EIR RRS et 2.273c. Jan. 2.018c. Dec. 9 
aie lian aa a bail tal 2.317c. Apr. 2.273c. Oct. 29 
CC SSS 2.28 Dec. 11 2.217c. July 17 
EES ED I PE 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


Feb. 18 1936, $18.84 a Gross er Based on average of basic iron at Valley 


G> Ge ME ancnboccesbocedubed 18.84; furnace and foundry irons at Chicago 
CE eee 18.84| Philadelphia, Buffalo, Valley and 
Dp Elesssneccheneseouke 17.90| Birmingham. 
High Low 
CC ee ee ee $18.84 Jan. 7 $18.84 Jan. 7 
RSE AR EOE 5 18.84 Nov. 5 17.83 May 14 
gt en IE, PRE IRE AS 17.90 May 1 16.90 Jan. 27 
IS LE ee Sa 16.90 Dec. 5 13.56 Jan. 
a al IT a LSS ATES 14.81 Jan. 5 13.56 Dec. 6 
ER ETE SE AE SEE SOG ID SAB ES a 15.90 Jan. 6 14.79 Dec. 15 
ER RE a SOS SS Ee PS ep a en 18.21 Jan. 7 15.90 Dec. 16 
ES. SS BCR Sie + 18.71 May 14 18.21 Dec. 17 
tea puget ile te A Pal 18.59 Nov. 27 17.04 July 24 
TEE Se SS ENE epee ee 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 
Feb. 18 1936, $14.33 a Gross Ton Based on No. 1 heavy melting steel, 
Se WC, «. . cc encaeameiane $13.75; quotations at Pittsburgh, Philadelphia 
ESS na oe 13.58; and Chicago. 
i ean eaten 11.92 
High Low 

CE ee eS $14.33 Feb. 18 $13.33 Jan. 7 
LTR AEE AES TOT IE es 13.42 Dec. 10 10.33 Apr. 23 
EEE ALD LES RSE ES ES ae 13.00 Mar.13 9.50 Sept. 25 
RE SP a as ee Se ae eS 12.25 Aug. 8 6.75 Jan. 3 
GEREN Spt Se a Pe A Mo 8.50 Jan. 12 6.43 July 5 
ge hy ETRE HENS Rep EIB SCS. 11.33 Jan. 6 8.50 Dec. 29 
RC Pe et ee: HET 15.00 Feb. 18 11.25 Dec. 9 
STAC AT TEES 28! EAST 1 17.58 Jan. 29 14.08 Dec. 3 
RN Aes I et Sy RR Sd Sap, | 16.50 Dec. 31 13.08 July 2 
RRR Ray Te Se Re ee Ba 15.25 Jan. ll 13.08 Nov, 22 


The American Iron & Steel Institute on Feb. 17 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.0% of the steel capacity of the industry will be 51.7% 
of the capacity for the current week, compared with 52.0% 
last week, 49.9% one month ago, and 49. 1% one year ago. 
This represents a decrease of 0.3 points, or 0.6%, from the 
estimate for the week of Feb. 10. Weekly indicated rates 
of steel operations since Jan. 7 1935 follow: 


J 
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1935— 1935— 193£— 1935— 
Jan. Jo-0-=68. 4% am 22.....44.6%|Aug. 5...-.- 46.0%|Nov. 18..... 53.7% 
Jam. 14..... 5%\|Apr. 29.....43.1% | Aug. 12...-- 48.1%|Nov. 25..... 55.4 
Jam. 31...<- 40. 5% May 6.....42.2% | Aug. 19...-.. 48.8% |Dec. 2..... 56.4 
Jan. 28..... 52.5% |May 13..... 43.4% | Aug. 26.....47.9% 5 J Maeete 55.7% 
Feb. 4..... 52.8%|May 20..... 8% |Sept. 2..... 45.8% onan 54.6% 
Feb. 11..... 50.8%|May 27..... 42.3% |Sept. 9....- 49.7%|Dec. 23.....49.56% 
a beep 49.1%|June 3....- 39.5% | Sept. 16...-. 48.3%|Dec. 30...-.- 46.7% 
i, iiseoad \June 10..... 39.0% | Sept. 23..... 48.9% 
Mar. 4..... une 17..... 38.3% pt. 30..... 50.8 Gecces 49.2% 
Mar. 11__.__47. 1% June a alain 37.7% |Oct. 7...-- 49.7%|Jan. 13..... 49.4% 
Mar. 18..... 8%\July 1..... 8% Oct. 14....- an. 20..... 49.9 
Mar, 25..... 46.1% |July 8 s dlsinied 35.3% | Oct. 21...-- 51.8%|Jan. 27.....49.4% 
AR Bacwos A%\July 15..... 39.9% | Oct. 28....- %\Feb. 3...--50.0 
Bs: nonce 43.8%|July 22..... 42.2% |Nov. 5...-- 50.9% |Feb. 10.....52.0% 
ASP. WBaeccce 44.0%'July 29..... 44.0% | Nov. 11.-..- 52.6%iFeb. 17...-.- 51.7% 








“‘Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on Feb. 17 stated: 


Resisting adverse weather conditions which slowed shipments, sus- 
pended outdoor construction, and hampered automobile sales, steel works 
operations last week again advanced, 1% points to 544%. 

Th3 influence of railroad purchasing still is dominant. Additiona 
orders for freight cars and rails, a steady demand from the farm equip- 
ment industry, and broadening manufacturing requirements are effectually 
bridging the gap in automotive and structural activity. 

Still larger tonnages are accumulating, and an appreciablu improvement 
in specifications soon, combined with advancing production costs, may 
serve to stabilize prices. If the steel industry follows its recent custom 
it will announce prices Feb. 20 and open books March 1 for second quarter. 

Despite efforts to strengthen the market at Detroit, the $3 a ton con- 
cession on sheets and strip, heretofore limited to automobile tonnage, has 
become general, and in some instances there has been a further reduction 
of $2 a ton. Also carbon steel bars in the Detroit area have been cut 
$2 a ton, and cold-finished steel prices are being shaded. In other dis- 
tricts, a $1 a ton quantity extra on carbon bars has been waived. 

Temporarily, at least, scrap as a price indicator has lost some of its 
significance, due to difficulties in collections and shipments. ‘‘Steel’s’’ 
scrap composite has advanced 29 cents to $13.71, but it is generally be- 
lieved that scrap prices have reached a peak, and with open weather some 
adjustments are looked for. 

Rail orders in the week included 38,000 tons, with 3,500 tons of fastenings, 
for New York Central, and 10,000 tons for Denver & Rio Grande Western. 
Rock Island is preparing to close on 38,000 tons. Kansas City Oklahoma 
& Gulf was authorized to buy 5,700 tons. 

Santa Fe has awarded 550 freight cars, and Western Pacific 100 ballast 
cars. Chicago Milwaukee St. Paul & Pacific has decided to build 1,500 
freight cars and 37 coaches in its shops. Great Northern is in the market 
for 500 iron ore cars; Northern Pacific for 500 gondola and 250 flat cars. 

While structural shape awards last week dropped to 10,000 tons, the 
total so far this year is 150,890 tons, compared with 98,129 tons in the 
like period in 1935, while reinforcing bar awards amount to 69,585 tons, 
against 29,521 tons last year. Great Lakes Steel Corp. is taking bids 
on 16,000 tons of shapes for a plant extension at Detroit. For Chicago's 
outer drive bids will be opened March 3 on 21,000 tons of shapes and 
bars. Additional pipe line projects are maturing. Standard Oil of In- 
diana is expected shortly to award 8,000 tons for a 75-mile connection. 
Lever Bros. placed 3,300 tons of plates for tank construction at Ham- 
mond, Ind. 

Automobile production rebounded 5,300 units to 75,000, Chrysler in- 
creasing more than Ford and General Motors retrenched. Large retooling 
and die programs for 1937 models are expected out in March. 

Notwithstanding slackened automotive foundry operations, pig iron 
consumption has increased. Carnegie-[llinois Steel Corp. has broadened 
its merchant iron sales to include eastern States, as well as Pittsburgh 
and Ohio districts, and is offering 40-pound ‘“‘piglets’’ for easy melting. 
Lake iron ore shipments for 1936 are estimated to rise 25% to 35,000,000 
tons. ‘‘Steel’s’’ London correspondent cables steel production in Britain 
in January, 912,500 tons, was the second highest on record, exceeded only 
by 949,600 tons in March 1927. 

Chicago steel works operations last week advanced 1% points to 594%; 
Wheeling, 3 to 84; Cleveland, 5 to 66%; Buffalo, 2 to 34; Detroit, 6 to 94; 
eastern Pennsylvania, 4% point to 37; Youngstown, 1 to 62. Others were 
unchanged. 

“Steel’s’’ iron and steel price composite is up once cent to $33.45. The 
finished steel indax continues at $53.70. 

Steel output production for the week ended Feb. 17 is 
placed at about 53% of capacity, according to the “Wall 
Street Journal” of Feb. 19. This compares with 52% in 
the previous week and 50'4% two weeks ago. The ‘Journal’ 
further showed’ 

United States Steel is estimated at 474%, against 46% in the week 
before and 43% two weeks ago. Leading independents are credited with 
57144%, compared with 57% in the two preceding weeks. 

The following table gives a comparison of the percentage of production 
with the nsarest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 


ee 

















Industry U.S. Steel Independents 
I i haciidedidemanenanerebenenil 53 +1 47% +1% 57 + \ 
Dt stacabinameautee 52 —2 47 —l 55 —3 
Dh ip guimmmeottin 42 +2% 38 +3 44% +2 
ER Se Set 20 + 16 23 +1 
Dl? é. debadbwubdbeae 26% — 26% —1l1 26% 
SI iii olan eaatintees it 50% +1 52 —!1 49 +2 
DET itidbinnitpes dxenieneiienil 81 +1% 854 +2 77 +1 
DD cnipeknimuodadl 88% +1% 90 +1 86 +2 
| EAR SRA A 84 —1 90 8 2 
EET shih tern att ehinebes 83% +2% 91 +2% 75% +2% 


























Current Events and Discussions 

















The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Feb. 19, as reported by 
the Federal Reserve banks, was $2,504,000, 000, an increase 
of $8,000,000 compared with the preceding week and of 
$38, 000, 000 compared with the corresponding week in 1935. 
After noting these facts, the Board of Governors of the 
Federal Reserve System proceeds as follows: 

On Feb. 19 total Reserve bank credit amounted to $2,505,000.000, a 
decrease of $3,000,000 for the week. This decrease corresponds with de- 


creases of $14,000,000 in Treasury cash and deposits with Federal Reserve 
banks and $36,000,000 in non-member deposits and other Federal Reserve 
accounts and increases of $5,000,000 in monetary gold stock, and $3,000,000 
in Treasury and national bank currency, offset in part by increasus of $48,- 
000,000 in member bank reserve balances and $8.000.000 in money in cir- 
culation. Member bank reserve balances on Feb. 19 were estimated to be 
approximately $3,040,000,000 in excess of legal requirements. 

Relatively small changes were reported in holdings of discounted and 
purchased pills and industrial advances. An increase of $4,000,000 in 
holdings of United States Treasury bills was offset by a decrease of $4,000,- 
000 in holdings of Treasury notes. 
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The statement in full for the week ended Feb. 19, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 1238 and 1239. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended Feb. 


19 1936 were as follows: 
Increase (+-) or Decrease (—) 


Fed. ” 1936 Feb. . 1936 Feb. r 1935 
EE en 7,000,000 —1,000,000 + 1,000,000 
a in, nnn em neanenaee Ree? 8 8=—S—s«éta —1,000,000 
U. 8. Government securities........ SGEeeeee «—Ciétewnbwe=—si(‘“#S HS OORO 
Industrial advances (not including 
$27,000,000 commitm'ts—Feb. 19) 32,000,000 ........ + 13,000,000 
Other Reserve bank credit.......... 32,000,000 —1,000,000 + 44,000,000 
Total Reserve bank credit........ 2,505,000,000 —3,000,000 + 57,000,000 
Monetary gold stock............-... 10160000,000 +5,000,000 +1,671,000,000 
Treasury & National bank currency ..2,499,000, + 3,000,000 —23 ,000,000 
Money in circulation..............- 5,771,000,000 +8,000,000 +329,000.000 
Member bank reserve balances... .- 5,832,000,000 +48,000,000 + 1,187,000,000 
Treasury cash and deposits with Fed- 
eral Reserve banks............... 2,979,000,000 14,000,000 + 47,000,000 
Non-member deposits and other Fed- 
inn onehontune 582,000,000 -—-36,000,000 +142,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the current 
week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday. 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


New York City—— -————-Chicago———_——- 
Feb. 19 Feb. 12 Feb. 20 Feb. 19 Feb. 12 Feb. 20 








1936 1936 1935 1936 1936 1935 

Assets— $ x $ $ $ $ 
Loans and investments—total.. 8,094 8,072 7,307 1,985 1,988 1,686 
Loans to brokers and dealers: 

In New York City. ........- 882 882 542 ansiaie’ dinten 26 

Outside New York City.... 62 61 58 27 28 25 
Loans on securities to others 

i on onandée mpegs 738 731 785 146 147 172 
Accepts. and com’! paper bought 160 163 227 15 15 41 
Loans on real estate........... 134 127 131 15 16 18 
Leen 33 33 56 5 5 s 
GFR Sr 1,095 1,101 1,162 258 260 233 
U. 8. Govt. direct obligations... 3,438 3,430 3,090 1,175 1,176 871 
Obligations fully guaranteed by 

United States government... 436 434 275 89 90 78 
CSRS? SAGE ccccccecccesce 1,116 1,110 981 255 251 214 
Reserve with F. R. Bank. .... 2,498 2,418 1,826 504 495 388 
I I ii tar cree 50 52 53 36 37 35 
Balances with domestic banks... 80 80 72 165 163 191 
Other assets—net............. 471 472 624 78 80 96 

Liabtlittes— 
Demand deposits—adjusted.... 6,028 5,957 4,819 1,431 1,438 1,212 
pO Eee 537 532 613 414 414 374 
United States govt. deposits... 137 144 574 82 85 43 
Inter. bank deposits: 

CS Ee 2.345 2,320 # £1,986 579 564 495 

en 367 373 158 4 4 3 
EE 315 305 273 33 33 3 
Gee GOSSUES cn cccccaccesce 1,464 1,463 #£1,459 225 225 226 


* Revised figures. 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Feb. 12: 


The condition statement of weekly reporting member banks in 101 leading 
cities on Feb. 12 shows increases for the week of $59.000,.000 in total loans 
and investments and $70.000.000 in demand deposits—adjusted. and 
decreases of $84.000.000 in reserve balances with Federal Reserve banks, 
$51,000,000 in Government deposits and $36,000.000 in deposit balances 
standing to the credit of domestic banks. 

Loans to brokers and dealers in New York City increased $20,000.000; 
loans to brokers and dealers outside New York City increased $1,.000.000; 
and loans on securities to others (except banks) declined $5,.000.000. 
Holdings of acceptances and commercial paper bought increased $1,000.000, 
real estate loans declined $2,000,000, loans to banks remained unchanged, 
and ‘‘Other loans’’ increased $3,000,000. 

Holdings of United States government direct obligations increased 
$11.000.000 in the Boston district, $9,000.000 in the New York district 
and $16,000,000 at all reporting member banks. Holdings of obligations 
fully guaranteed by the United States government increased $15,000.000 
in the New York district and $18.000,000 at all reporting member banks. 
Holdings of ‘‘Other securities’’ increased $7 ,000.000. 

Demand deposits—adjusted increased $45,000.000 in the New York 
district, $12,000,000 in the Chicago district and $70,000,000 at all re- 
porting member banks, and declined $7,000.000 each in the Philadelphia 
and Cleveland districts. Time deposits declined $3,000,000 and govern- 
ment deposits $51.000,000. Deposit balances of other domestic banks 


declined $21,000 00U in the New York district, $10,000,000 in the Chicago 
district and $36,000,000 at all reporting member banks. 

A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended Feb. 12 1936. follows: 





Chronicle Feb. 22 1936 
Increase (+) or Decrease (—) 
Feb. 12 1936 Fed. 5 1936 Fed. 13 1935 
Assets— 


$ 
Loans and investments—total . . ..21,082,000,000  +59,000,000 + 1,565,000,000 


Loans to brokers and dealers: 


In New York City..........-- 908,000,000 +20,000,000 -+185,000,000 

Outside New York City........ 175,000,000 1,000,000 + 3,000,000 
Loans on securities to others 

(except banks)................ 2,059,000,000 —5,000,000 —170,000,000 
Accepts. and com'] paper bought... 354,000,000 + 1,000,000 —79,000,000 
Loans on real estate............. ,138,000,000 —2,000,000 +10,000,000 
a Oe RR ti ete —53,000,000 
SY a ee 3,291,000,000 +3,000,000 +67,000,000 
U. S. govt. direct obligations... .. 8.717,000,000 +16,000,000 940 ,000 ,000 
Obligations fully guaranteed by 1,197,000,000 +18 ,000,000 499 ,000 ,000 

United States government. .... 3,173,000,000 +7,000,000 -+163,000,000 
i I get tctitctininn minnie 
Reserve with Fed. Reserve banks. 4,741,000,000 —84,000,000 +1,109,000,000 
OP SS Seeger lenges aes 57,000,000 + 18,000,000 38,000,000 
Balances with domestic banks.... 2,306,000,000 —26,000,000 -+245,000,000 
Demand deposits—adjusted...... 14,061 ,000,000 +70,000,000 +2,415.000,000 
I 4,889,000 ,000 —3,000,000 -+ 15,000,000 
United States govt. deposits. ..... 547 ,000,000 —51,000,000 —669,000,000 
Inter-bank deposits: 

Domestic batiks.............. 5,615,000.000 —36,000.000 berry ory 

ED SD. ccicaandenicsbibinn 402,000,000 —7 ,000,000 218,000,000 
SE cihcnccesdoksenalas 2,000,000 —1,000,000 —9,000 ,000 





League of Nations Moves Into New $10,000,000 Edifice 

The League of Nations moved on Feb. 17 into its new 
$10,000,000 edifice (more generally known as a palace) on 
the slopes overlooking Lake Leman, outside the City of 
Geneva. Stating that disputes between architects of various 
nations caused long delays in completion of the building, 
Associated Press accounts from Geneva had the following 
to say on Feb. 16: 

It is not yet finished and the Assembly chamber will not be ready for the 
Assembly meeting in September. The library, to which John D. Rockefeller 
Jr. donated $2,000,000, cannot be opened for six weeks. 

The palace is really composed for several! buildings. One long wing con- 
tains the Secretariat, another the Council hall, a third the library and a 
fourth the great Assembly hall. The buildings front on a central court of 
horseshoe shape facing the lake. 

The large central Assembly hall is the most imposing section of the edifice. 
The central part of the hall has room for 300 delegates, for 200 experts and 
secretaries of delegations and for 100 League officials. There are galleries to 
accommodate some 200 official guests and for the public and others with 
room for 500 newspaper men. The library is designed to hoid 2,000,000 
volumes. 

An international competition was held to select plans for the palace and 
377 architects competed. The plan eventually accepted was that drawn up 
by a French architect, the late Henri Paul Nenot and a Swiss, Julien 
Fiegenheimer. 

The building was started on Mar. 1, 1931. 


—_ Cl 
—_ 





Italian Troops Reported to Have Won Important 
Victory in Ethiopia—Summary of Note Published 
Asserting Great Britain Has No Interests in 
Ethiopia—French Promise Britain Assistance in 
Mediterranean 


According to reports one of the greatest victories of the 
Italo-Ethiopian war occurred this week, announcement 
being made that in a battle on the Eritrean front, in which 
150,000 men were involved, ltalian troops captured Amba 
Aradam and occupied positions in the Enderta district. 
An Italian communique on Feb. 16 asserted that Ethiopian 
casualties numbered 20,000, with about 8,000 killed. Italian 
casualties were estimated at less than 1,500. The Ethiopian 
Government denied that the Italians had won an important 
victory, but neutral observers said that the battle was one 
of the most severe that has been fought in Ethiopia and that 
the strategic gain was of the first rank. Italian troops 
and airplanes late this week continued to pursue the retreat- 
ing Ethiopian armies. 

Italian newspapers on Feb. 19 printed a summary of a 
previously unpublished report of the Commission headed by 
Sir John Maffey, appointed in the Spring of 1935 by the 
British Government, which concluded that Great Britain 
has no outstanding interests in Ethiopia. British officials 
later admitted the authenticity of the report, but said that 
it merely confirmed that Great Britain in the present con- 
troversy was acting on behalf of the League of Nations, 
and had no selfish interests in mind. A Rome dispateh of 
Feb. 19 to the New York ‘‘Times’’ discussed the report in 
part as follows: 

The document is interesting for the double reason that it confirms Premier 
Benito Mussolini did propose that the British Government discuss an agree- 
ment which would give him a free hand in Ethiopia and that it comes to 
the conclusion that Britain has no outstanding interests in Ethiopia. Brit- 
ain’s lack of interest is the point that seems to appeal to the Giornale 
d'Italia most, for it prints a huge headline saying ‘‘No vital British interest 
exists in Ehtiopia or its neighborhood of sufficient importance to justify 
His Majesty’s Government in resisting Italian conquest of Ethiopia.’’ 

The report, which is dated June 18 and is addressed to the British Foreign 
Office, begins by stating that the interministerial commission was appointed 
on a suggestion contained in a letter from the Foreign Office dated March 
6 1935. 

“That letter,’’ it continued, “referred to the important step made by 
the Italian Government last January during the visit made by the Coun- 
sellor of the Italian Embassy in London, Signor Vitetti, in the course of 
which he described the agreement on Ethiopia secretly reached at the 
beginning of that month between France and Italy.”’ 

After examining British interests in East Africa the report reached the 
following conclusions: peng | 

“First—Italy certainly will do everything in h2r power in the next few 
years to gain control in Ethiopia even if at the present moment she intends 
to limit her action to the conquest of the lowlands bordering Italian Somali- 
and. 
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“Second—No vital British interests exist in Ethiopia or its neighbor- 
hood sufficient to oblige His Majesty's Government to resist a conquest 
of Ethiopia by Italy. Italian control over Ethiopia would from some view- 
Pointe be advantageous for Britain. (For instance, regarding the safety 
of frontict zones}. From certain other viewpoints it would not. [For 
instance, regarding trade]. Speaking in a general sense, as far as local 
British inter.sts are concerned it is a matter of indifference whether Ethiopia 
remains independent or is absorbed by Italy. 

“Third—From the viewpoint of imperial defense an independent Ethi- 
opia is preferable to an Italian Ethiopia but the threat to British intcrests 
seen.s very renote and would only become real in the event of war between 
Britain and Italy which is an eventuality that presently seems very im- 
Probabie.*’ 

The Italian Government revealed on Feb. 18 that France 
stands “fully in accord’ with Great Britain on mutual 
assistance in the Mediterranean. Associated Press advices 
from Rome on Feb. 18 said: 


The government made public extracts from the French reply to an Italian 
Protest against the mutual assistance pact. 
» The French note said: 
k “The French government affirms it is fully in accord with that of Britain 
on the points of view outlined in the man.orandum presented by the English 
delegation to the Persident of the Commission on Co-ordination at Geneva.”’ 
The French urged that controversy over the British memorandum | which 
disclosed the existence of the mutual assistance agreement] be terminated. 


- — 


British Bankers Advance $200,000,000 to France—Credit 
Will Run for Nine Months at 3% Interest 


According to the Paris correspondent of the New York 
“Times” official announcement was made on Feb. 17 that 
an agreement had been reached between the French Treasury 
and a group of London bankers headed by Lazard Brothers 
& Co. for a credit of £40,000,000 (about $200,000,000). It 
was stated that the credit, on which interest will be charged 
at the rate of 3%, will be for nine months. In a wireless from 
Paris, Feb. 17, appearing in the ‘“‘Times” of Feb. 18, the 
paper’s correspondent said: 

Simultaneously, it is stated that the Bank of England and the Bank of 
France have taken the necessary measures to assure that this operation 
shall cause no disturbance of exchange. 

No economic or political strings are, it is asserted, attached to the credit, 

which, except that the amount is large, is said to be normal) and for which 
there are severa! precedents. One notable feature of the credit is that the 
interest rate is above that being offered for money in London and is well 
below the rate at which the government has been able recently to borrow 
here. 
In an official statement issued by the Ministry of Finance it is insisted 
that this credit is not in a technical sense a loan. No French bonds will be 
sold in Lendon. The French Treasury will be able to draw on the amount 
of the credit according to its needs and may make anticipatory repayment 
at the end of three or six months. 

The need for the credit has arisen from the situation of the treasury, 
which at this period of the year is usualiy—and this year is exceptionally— 
pressed for funds. It is only during the second half of the year that the 
revenue returns inp France flow regularly and pientifully. 

It ia admitted in the Finance Ministry's statement that there are diffi- 
culties in the way of an appea! for a loan in France just now. 





_— 


Belgium Floating £7,700,000 4% Conversion Loan— 
Cash Lists Closed 

In London advices to the ‘Wall Street Journal” of Feb. 14 
it was stated: 

Underwriting is in progress on the £7.700.000 Beigian 4% conversion 
loan, which is redeemable in 1970 at par or between 1941-46 at 102. There 
will be a sinking fund of 14% annually. Holders of 7% bonds who convert 
wil} receive a cash payment of £7 1 s. 

Further advices from London, appearing in ‘‘Wall Street 
Journal’’ of Feb. 19, had the following to say: 

The cash lists of the new Belgian sterling conversion issue were taken 
within 65 minutes after opening. 

Conversion lists for the new Belgian 4% issue will remain open until 
Feb. 27. Issue is said to have been heavily stagged by premium hunters. 


_ — 
—_ 


Norway Expected to Offer $17,000,000 of 44% Bonds 


in New York Next Week 


A New York banking group, headed by Lazard Freres & 
Co., is reported to have completed arrangements with the 
Norwegian Government for the offering in New York next 
week of $17,000,000 of 4%% bonds of the Kingdom, to 
become due in 1956. The proceeds, it is stated, will be used 
to redeem at par $16,455,000 of 6% external gold bonds of 
the Government, issued in 1922, and which have been call- 
able since October, 1932. In the New York ‘‘Sun”’ of Feb. 17 
it was stated: ; 

The new loan will have a sinking fund and will mature in 1956. A regis- 
tration statement for the new issue is being prepared and will be filed with 
the SEC within the next few days. 

Associated with Lazard, Freres & Co., Inc., in the sale of the new bonds 
will be Halsey, Stuart & Co., Inc.; Kidder, Peabody & Co.; Field, Glore 
& Co.: Graham, Parsons & Co.: Baker, Weeks & Harden and others. 


— 
—_ 


Anglo-Brazilian Agreement on Debts Reported Signed 


The following advices from London, England, appeared 
in the ‘‘Wall Street Journal” of Feb. 21: 


An agreement has been signed between the Brazilian federal government, 
the Banco do Brazil and N. M. Rothschild & Sons under which the terms 
of settlement of the Anglo-Brazilian commercial arrears have been arranged 
in accordance with Anglio-Brazilian payments agreement of March 27 1935, 
between the British government and the Brazilian federal government. 

Terms of the agreement provide that creditors are to be offered cash 
and (or) 4% Brazilian registered stock for full amount of approved debts, the 
stock being repayable by half-yearly drawings over a maximum period of 
five years. Certain formalities remain to be settled and as soon as these 
are completed an offer embodying these terms will be published and sent 
to creditors by N. M. Rothschild. 
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German Standstill Agreement Renewed for Year— 
Interest Rates Unchanged—Conference Creates 
“Travel Mark” for Use of Foreign Visitors to 
Germany 


The so-called Standstill Agreement on German short-term 
debts were extended for another year at a conference in 
Berlin between representatives of eight creditor countries 
and the committee of German debtors, which concluded its 
sessions on Feb. 20. The opening of the conference on Feb. 10 
was referred to in these columns of Feb. 15, page 1041. 
American creditors were represented at the conference by 
Harvey D. Gibson, President of the Manufacturers Trust 
Co. and Joseph C. Rovensky, Vice-President of the Chase 
National Bank, both of New York. 

Under the new agreement adopted at the conference, which 
becomes effective March 1, interest rates as applying to 
American claims remain unchanged. The agreement pro- 
vides for the creation of a new ‘‘travel mark” to be used by 
persons living outside of Germany for expenses in traveling 
in that nation. In a wireless account from Berlin, the 
Berlin corruspondent of the New York ‘‘Times,” in that 
paper’s issue of Feb. 21, said: 


The new accord, which as expected continues the credits more or less 
unchanged, creates a new kind of “travel mark" that for Americans buying 
it in the United States is expected to be more expensive than the registered 
mark heretofore available for travel purposes at a reduction of 40 to 50% 
of the non.inal exchange value. 

The travel nark, which adds another to the 16 different kinds of depre- 
ciated marks with which Gern.any has done business abroad, is to be 
separated from the registerea mark and is to be “‘nativnalized at the source’’. 


What Stipulation Means 


That means that the creditor banks of each nationality shall sell travel 
marks only from their own national share of the standstill credits and that 
the banks of each nationality shall have the hon.e n.arkvt to themselves. 

rhe price of the travel n.ark in each country will depend, therefore, on 
the amount that the banks of that country want to liquidate, and American 
banks no longer want to liquidate very much. .. . 

The sale of travel n.arks, however, is not limited to specified nat.onals, 
and Americans in European countries will therefore be able to take advant- 
age of a better European rate if it should occur. 

Registered marks will continue to be available for all purposes for which 
they have been used heretofore except travel. 


Americans Wanted New Mark 


The travel mark, which was the main issue at the standstill conference, 
was created at the insistence of the American delegation, which frankly 
wants to raise the price of liquidated marks because it thereby would reduce 
the American creditor banks’ losses. 

“Every improven.ent of 1% in the discount on liquidated marks means 
$1,500,000 saved for the American banks,’* said Mr. Gibson. 


A cablegram from Berlin bearing on the conference, the 
sixth to be held, was received on Feb. 20 by S. Stern, Secre- 
tary of the American Committee and Vice-President of the 
Chase National Bank. The cablegram was made public 
on Feb. 20 as follows by Mr. Stern: — 


As the result of discussions, lasting from Feb. 10 to Feb. 20, 1936, between 
the Creditors’ Comn.ittee representing the foreign bank creditors, and the 
German Committee representing the debtors’ interests, the German Credit 
Agreen.ent of 1936 was adopted. ‘The Creditors’ Comn.ittee represented 
the banks of Belgium, Czechoslovakia, France, Great Britain, Holland, 
Sweden, Switzerland and the United States of America. This is the sixth 
standstill agreen ent. ‘The delegates representing the American banks were 
Harvey D. Gibson, l’resident of the Manufacturers Trust Co. and Joseph 
C. Rovensky, Vice-l’resident of the Chase National Bank, both of New York. 

The major development resulting from the conference appears t6 be the 
creation of the new ‘travel mark.’* In the future this special mark will, 
subject to certain regulations established by the Reishsbank, be the only 
mark arising out of the stanstill indebtedness for use by persons resident 
outside of Germany for the purpose of paying expenses of, and incidental to 
traveling in Germany. 

In order to develop and promote the use of the “travel mark’’ to the 
greatest possible extent, and also to study its operation during the coming 
year in relation to Reichsbank regulations covering its use, a special ‘‘travel 
mark’’ committee has been appointed, constituted of one member from 
each interested country. 

Statistics were presented to the conference showing that during the cur- 
rent stanstill year just coming to a close, it is probable that nearly 350,- 
000.000 marks will have been ued for travel purposes. Should this basis 
of use continue, only about 4% years would appear to be required to 
liquidate the entire standstill indebtedness through the medium of “‘travel 
marks” alone. The great importance of this matter was therefore stressed 
at the conference. The daily amount of travel marks that may be used 
without special authorization has been doubled during the period of the 
Olympic Games. 

Permission for the use of registered marks for benevolent remittances has 
been broadened somewhat. 

Interest rates and the method of payment of same so far as the American 
creditors are concerned remain unchanged. 

The German delegates emphasized the small amount of credit at their 
disposal as represented by present unused lines, in which connection they 
called attention to the rising prices of food products and fodder, also neces- 
sary raw materials, and the constant needs of import of same from abroad, 
and decidedly felt that at this time no general cancellation of unavailed 
lines could be considered. Some limited special cancellation was, however, 
finally agreed upon affecting lines to commercial and industrial debtors. 
As, however, American banks hold very few such credits, an analysis of 
figures indicates that the amount of cancellation so obtainable by most 
American creditors will be negligible. 

It was found impossible to arrange for any repayments in foreign exchange 
on the face amount of debts. Other action taken was for the most part of 
minor importance, covering individual situations brought up by creditors 
and debtors. According to information placed at our disposal, there has 
been a further substantial increase in industria] production in Germany 
during the past year, largely supported by public orders. There seems to 
be a plentiful supply in the money market, and interest converisons carried 
out in the earlier part of 1935 have resulted in a general lowering of interest 
rates. A certain improvement in the balance of trade has taken place, the 
import surplus of RM. 284 millions in 1934 having been converted into an 
export surplus of RM. 111 millions in 1935. This apparent marked im- 
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provement, however, needs some explanations, since only one-quarter of 
the betterment is because of an increase in exports, the other three-quarters 
being due to the reduction of imports. Furthermore, owing to the existence 
of so many clearing agreements and to the increse of barter transactions, 
only a limited part of the proceeds of Germany's exports were, we are 
informed, received in free forein exchange. The Reichsbank’s published 
foreign exchange reserves indicate that there was a slight improvement 
earlier in the year, but on Jan. 15 1936 they stood at only RM. 81,700,000, 
as compared with RM. 83,700,000 at the same date in 1935. These facts 
the Reichsbank informed us, accounted for its inability to permit any 
capital repayment in foreign exchange at this time. Nor could it permit 
any being provided for in the 1936 agreement. 

Figures submitted by the debtors showed that during the first ten months 
of the last standstill agreement the total of actual credit lines had been 
reduced from RM. 1,961,000,000 as at Feb. 28 1935 to a total of RM. 
1,603,700,000 at the present time. Of the total lines, RM. 1,423,200,000 
were being availed of on Dec. 31 1935. A reduction of RM. 358,000,000 in 
the total of standstill credits has thus taken place in this 10-month period. 
It is expected that the total reduction for the full standstill year of 1935 
ending Feb. 29 1936 will be nearly RM. 400,000,000. American Credit 
lines show a reduction from $204,000,060 as of Feb. 28 1935 to $162,000,000. 
Of the total American lines presently at the disposal of debtors approx- 
imately $136,000,000 are in use. 


_ — 
.— 


United States-Switzerland Reciprocal Trade 
Agreement Effective 


The reciprocal trade agreement signed in Washington on 
Jan. 9 between the United States and Switzerland, became 
effective on Feb. 15. The agreement, which is expected 
to bring about an increase of trade between the two coun- 
tries, was referred to in our issue of Jan. 18, page 382. 


_- 
—_ 


Ratification of Chaco Peace Protocol by Bolivian and 
Paraguayan Congresses—Chaco Conference Re- 
cesses for Indefinite Period 


Following the approval, on Feb. 7, by the Paraguayan 
Congress of the Chaco peace protocol, the Bolivian Congress 
ratified the peace protocol on Feb. 8. The signing of the 
agreement on Jan. 21 by representatives of Bolivia and 
Paraguay was indicated in these columns Feb. 8, page 869. 
The agreement, which was subject to ratification by both 
Congresses within 20 days, provides for the exchange of 
prisoners taken in the war, the re-establishment of diplo- 
matic relations between Paraguay and Bolivia, and a reitera- 
tion of guarantees against the resumption of hostilities. A 
special cablegram, Feb. 15, to the New York “Times” from 
its correspondent at Buenos Aires said, in part: 

This week’s ratification of the Chaco peace protocol by the Bolivian and 
Paraguayan Congresses is a tremendous personal victory for Argentina’s 
Foreign Minister, Carlos Saavedra Lamas. 

For more than a year he worked patiently but enthusiastically under 
the most trying circumstances as he presided over two successive Chaco 
peace conferences. Eventually he was able to guide them both to successful 
conclusions, despite frequent critical moments when one slip would have 
meant definite failure. 

His personal efforts and his well known eagerness for peace among the 
American nations saved the Chaco peace negotiations from collapse several 
times when others, including the Bolivian and Paraguayan delegates, were 
ready to give up in despair. 

Regarding the recess voted by the Chaco conference, we 
quote the following from Buenos Aires, Feb. 14, to the 
“Times” : 

The Chaco peace conference recessed for an indefinite period to-day 
after appointing an executive committee to consider any matters that 
might come up during the recess. The conference can be called together 
again by its President, Foreign Minister Carlos Saavedra Lamas of Argen- 
tina, whenever he thinks it desirable or upon the request of any delegation. 

The executive committee consists of one delegate with plenipotentiary 
powers from each of the six mediating nations and one each from Bolivia 
and Paraguay. The six mediating nations are Argentina, Brazil, Chile, 
Peru, the United States and Uruguay. Special Ambassador Spruille Braden 
will represent the United States on the committee. 

The conference, at two sessions to-day, drew up a resolution stating that 
its attention must now be devoted exclusively to the humanitarian labor of 
returning war prisoners to their homes and that the only questions still 
pending settlement required careful study during the months immediately 
following the repatriation of the prisoners. This was taken to indicate that 
the boundary questions and the drawing up of new treaties of commerce, 
transit and navigation would not be undertaken for some time. 

It is unofficially stated that the conference would not attempt any 
further negotiations until after the inauguration of the new Presidents of 
Bolivia and Paraguay. As the Paraguayan President’s term does not 
expire until August, it is probable there will be no new negotiations until 
late in the year. .. . 

The conference opened with nearly 30 delegates, including six Foreign 
Ministers, but only 11 delegates attended to-day’s sessions. This will leave 
the peace representation largely in the hands of the local diplomatic repre- 
sentatives of the mediating nations, with the exception of the United 
States, which will continue to be represented by Ambassador Braden. The 
latter plans to visit La Paz, Asuncion and perhaps other South American 
capitals. 

The week has been marked by a revolutionary outbreak 
in Paraguay, precipitated, it is said, by factions dissatisfied 
with the Chaco peace terms. On Feb. 19 Colonel Rafael 
I'ranco, Paraguayan military leader, recalled from exile fol- 
lewing the overthrow of the government of President Eu- 
sebio Ayala, assumed the Provisional Presidency of 


Paraguay. 








——$_—$<————— 


New York Stock Exchange to Expand Its Quotation 
Department—24 New Quotation Positions to Be 
Added 

The New York Stock Exchange announced on Feb. 13 
plans for the expansion of its Quotstion Department which 
supplies current bid and asked prices of listed stocks to mem- 
bers of the Exchange, providing for an increase in the capacity 
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of the department by 25%. The Committee of Arrangements 
of the Exchange has approved the addition of 24 new quo- 
tation positions to the 102 positions now existing, and @ 
corresponding increase in the operating personnel, the an- 
nouncement of the Exchange said, adding: 

A new type of panel, manually operated, will be installed in the new 
positions and will be used for the quotations of Post 30, inactive stocks, 
releasing the electrically operated boards for active issues. At the present 
time quotation service is given to firms on 1,190 listed stock issues. 

The quotation system was first installed by the Exchange in 1928, with 
14 quotation positions requiring 17 employees. At the present time there 
are 102 positions, 98 boys employed on the floor of the Exchange collecting 
quotations, and 118 girls giving out the quotations from the central room. 

The present number of subscribers to the service, 362, is an increase of 
25 since Jan. 1 of this year. The maximum number of subscribers in August 
1933 was 420, compared with a low of 265 in August 1932. 

oe 


SEC Adopts Form for Filing of Annual Reports by 
Incorporated Investment Companies 


The Securities and Exchange Commission announced on 
Feb. 15 that it has adopted the sixth of its series of forms 
for annual reports of issuers having securities registered on 
national securities exchanges under the Securities Exchange 
Act of 1934. The latest form is designated 15-K and is to 
be used by incorporated investment companies of the type 
which originally registered their securities on Form 10. 
Like the forms of this series already adopted, the SEC said 
that this form is designed to keep up to date the information 
filed in the original application for registration and in general 
follows the principles of reporting indicated in the Com- 
mission’s forms for initial registration. The Commission 


stated: 

Form 15-K is substantially the same as Form 10-K except for such varia- 
tions as are necessary to provide for the characteristic features of incor- 
porated investment companies. 'Thes2 variations are comparable to the 
differences existing between the corresponding forms for initial registration, 


Forms 10 and 15. 
A form for annual reports of unincorporated investment companies is 


in preparation and will be published at an early date. 


The previous forms adopted by the SEC in its series have 
been referred to in our issues of Feb. 8, page 872; Jan. 18, 
page 384, and Dec. 21, page 3940. 


_ — 
—- 


Filing of Registration Statements Under Securities Act 


The Securities and Exchange Commission announced on 
Feb. 16 (in Release No. 663) the filing of 11 additional 
registration statements (Nos. 1899-1909) under the Securi- 
ties Act of 1933. The total involved is $94,923,894.13, of 
which $94,023,894.13 represents new issues, the Commission 
said, stating: 

Included in the total is $55,000,000 of first lien and refunding mortgage 
83%% bonds, series D, due Oct. 1 1965, of the New York Edison Co., Inc. 
(Docket 2-1901, Form A-2, included in Release No. 657). 

Also included is 431,617 shares of no par value capital stock of the 
Broad Street Investing Co., Inc. (Docket 2-1906, Form A-2, included in 
Release No. 660). 

The securities involved are grouped as follows: 














No. of Issues Type Total 
6 Commercial and industrial. $65,730,766.25 
3 Investment trusts 27,893,127.88 
1 Oil and gas operating rights 400,000.00 
1 Voting trust certificates 900,000.00 





The filing of the statements by the New York Edison Co. 
and the Broad Street Investing Co. were noted in our issue 
of Feb. 15, page 1044. In its announcement of Feb. 16 the 
SEC said that the securities for which registration is pend- 
ing follow: 

Sunstrand Machine Tool Co. (2-1899, Form A-2), of Rockford, IIl., has 
filed a registration statement covering 25,945 shares of no par value com- 
mon stock, to be offered with respect to each share thereof at a price 
equivalent to the then last sale on the Chicago Board of Trade of the 
Chicago Curb Exchange plus an amount equal to the commission of either 
exchange. All of the shares have been purchased by the principal under- 
writer, McGowen, Cassady & White, Inc., of Chicago, which will receive 
all the proceeds from the sale of the stock. Hugo L. Olson, of Rockford, 
is President of the company. Filed Feb. 6 1936. 

Iniskin Drilling Co. (2-1900, Form A-1), of Los Angeles, Calif., has 
filed a registration statement covering $400,000 of undivided interests in 
oil and gas operating rights under unit development plan of United States 
government oil and gas prospecting permits, to be offered at $1 for each 
1,400,000 undivided interest in all of the operating rights to be sold. The 
operating rights are on 30,000 acres of land situated on the Iniskin 
Peninsula, in Alaska. R. E. Havenstrite, of Los Angeles, is President of 
the company. Filed Feb. 6 1936. 

American Electric Securities Corp. (2-1902, Form A-2), of New York 
City, has filed a registration statement covering 829,962 $1 par value 
participating preferred shares. Albert F. Ritter, of New York City, is 
President of the corporation. Filed Feb. 8 1936. 

Administered Fund Second, Inc. (2-1903, Form A-1), of Jersey City, 
N. J., has filed a registration statement covering 500,000 shares of $1 par 
value common capital stock, to be offered at their net asset value plus 6% 
of the offering price per share. The principal underwriter is Corporate 
Acministration, Inc., of New York City. Robert Strange, of South Orange, 
N J., is President of the corporation. Filed Feb. 8 1936. 

Varnishes & Paints, Inc. (2-1904, Form A-1), of Hamtramck, Mich., 
has filed a registration statement covering 39,900 shares of no par value 
common stock, to be offered at $10 a share. R. A. Plumb, of Royal Oak, 
Mich., is President of the corporation. Filed Feb. 10 1936. 

Northern Oklahoma Gas Co. (2-1905, Form A-1), of Ponca City, Okla., 
has filed a registration statement covering $1,000,000 of 10-year first 
mortgage and collateral trust 5% sinking fund bonds, 6,500 shares of $100 
par value 6% convertible preferred stock, and 32,500 shares of $1 par 
value common stock. The common stock is to be reserved for the conversion 
of the preferred on the basis of five shares of common for one share of 
preferred. Bosworth, Chanute, Loughridge & Co., of Denver, Colo., and 
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Stone & Webster and Blodget, Inc., of New York City, are the principal 
underwriters. D. C. Williams, of Ponca City, is President of the company. 
Filed Feb. 11 1936. 

Iron Fireman Manufacturing Co. (2-1907, Form A-2), of Portland, Ore., 
has filed a registration statement covering 60,000 shares of no par value 
common capital stock represented by voting trust certificates, to be offered 
to stockholders at $15 a share. T. H. Banfield, of Portland, is President 
of the company. Filed Feb. 11 1936. 

T. H. Banfield, et al, Voting Trustees of the Iron Fireman Manufacturing 
Co, (2-1908, Form F-1), of Portland, Ore., have filed a registration state- 
ment covering the issuance of voting trust certificates for 60,000 shares 
of no par value common capital stock of the Iron Fireman Manufacturing 
Co. The voting trustees, in addition to T. H. Banfield, are Mansel P. 
Griffiths, T. Henry Boyd, E. C. Sammons, and Frank 8S. Hecox. Filed 
Feb. 11 1936. 

Independence Fund of North America, Inc. (2-1909, Form C-1), of New 
York City, has filed a registration statement covering $6,400,000 of trust 
certificates. The trustee is Empire Trust Co. of New York City. Filed 
Feb. 12 1936. 

In making available the above list the SEC said: 

In no case does the act of filing with the Commission give to any 
security its approval or indicate that the Commission has passed on the 
merits of the issue or that the registration statement itself is correct. 


The last previous list of registration statements appeared 
in the “Chronicle” of Feb. 15, page 1048. 


— 


Shell Union Oil Corp. Files Registration Statement 
with SEC for $60,000,000 of 314% Debentures 


That a registration statement (No. 2-1921, Form A-2) 
had been filed on Feb. 18 by the Shell Union Oil Corp. under 
the Securities Act of 1933, covering $60,000,000 of 15-year 
344% debentures, due March 1 1951, was announced by the 
Securities and Exchange Commission on Feb. 19 (in Release 
No. 666). The Commission stated: 


According to the registration statement, the net proceeds from the sal€ 
of the debentures are to be applied as follows: 
$23,449,800 for the payment of principal and premium on $22,990,000 of 

outstan 20-year 5% sinking fund gold debentures, due 
May 1 1947, to be called for emption. 
24,729,662.50 to be advanced to Shell Pipe Line Corp. for the perma of 
ge ae and premium on $24,126,500 of outstanding 25-year 
% sinking fund gold debentures, due Nov. 1 1952, of Shell 
Pipe Line Corp., to be called for redemption. 

The balance is to be advanced to subsidiaries of the corporation to ba 
used for the development or improvement of their properties, and for other 
corporate purposes. The accrued interest on the two issues to be redeemed 
is to be paid out of treasury funds. 

The debentures are redeemable at the option of the corporation as a 
whole at any time, or in part by lot on any interest payment date, at the 
following prices, plus accrued interest: 

If redeemed on or before March 1 1941, 10234 %; thereafter or on March 1 
1943. 102%; thereafter or on March 1 1945, 10144%; thereafter or on 


1 1947, 101%; thereafter or on March 1 1949, 100%%; and there- 
after at 100%. 


The principal underwriters are: 

Dillon, Read & Co.; Hayden, Stone & Co.; Lee Higginson Corp.; Leh- 
man Brothers; Edward B. Smith & Co.; Brown Harriman & Co., Inc.; 
Blyth & Co., Inc.; the First Boston Corp.; Lazard Freres & Co., Inc.; 
Dominick & Dominick; Morgan Stanley & ., inc., allof New York, N. Y. 

The price to the public, the names of other underwriters, the amounts 
to be taken by each underwriter and the underwriting discounts or com- 
missions are to be supplied by amendment to the registration statement, 

R.G. A. van der Woude of New York City is President of the corporation. 


= 
— 





Registration Statement Filed with SEC by Detroit 
G sket & Manufacturing Co. Covering 62,500 
Shares of 6% Preferred and 276,750 Shares of 


Common Stock 


The Detroit Gasket & Manufacturing Co., of Detroit, 
Mich., filed on Feb. 17 a registration statement (No. 2-1916, 
Form A-2) under the Securities Act of 1933, covering 62,500 
shares of 6% cumulative preferred stock, $20 par value; 
276,750 shares of $1 par value common stock, and 62,500 
warrants for purchase of common stock, the Securities and 
Exchange Commission announced Feb. 18 (in Release 
No. 664). As to the securities covered by the registration 
statement the Commission said: 

Of the 276,750 common shares covered by the registration statement, 
164,250 shares are now outstanding; 50,000 shares are to be offered pub- 
licly, and 62,500 shares are to be reserved for the exercise of the warrants. 
The warrants, which are to be attached to the preferred stock, are to 
entitle holders to purchase common stock at the price of $21 per share 
at any time prior to Feb. 28 1943. The number of common shares which 
each warrant is to entitle a holder to purchase will be stated in an amend- 
ment to the registration statement. 


In its announcement of Feb. 18 the Commission also stated : 


According to the registration statement, all of the outstanding stock 
of the company (164,250 shares of common stock) is held of record in the 
name of Crown Cork & Seal Co., Inc., of Baltimore, Md. A contract has 
been made by Lloyd H. Diehl and Edward W. Diehl, President and 
Secretary-Treasurer, respectively, of Detroit Gasket & Manufacturing Co., 
for the purchase of all these outstanding shares, and the initial payment 
on the purchase price has been made. Under the agreement the stock 
is to be held by Crown Cork & Seal Co., Inc., until the balance of the 
purchase price has been paid. 

The registration statement further states that after the purchase by and 
delivery to the underwriters of the 50,000 shares of common stock to be 
offered under this registration, and before the transfer and delivery of 
the 164,250 outstanding shares of common stock by Crown Cork & Seal 
Co., Inc., to Lloyd H. Diehl and Edward W. Diehl, a dividend of $1,348,000, 
in the form of a normal or liquidating dividend, or both normal and 
liquidating dividend, will be paid by the company out of its earned surplus 
and capital surplus to Crown Cork & Seal Co., Inc., the then holder of 
the 164,250 shares of common stock. This dividend was declared prior to 
the filing of the registration statement, and is to be paid out of the 
proceeds of the offering. 
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The net proceeds from the sale of these issues, estimated at $1,783,- 
908.10, are to be applied to the following purposes: 


To the payment of the dividend on 164,250 shares of outstanding 

CED GEE. ccoedénocensacdsentbcoeocanseennoonembanesos $1,348,000.00 
To the payment of balance of indebtedness to Guaranty Trust Co. .-- 85,000.00 
To the payment of balance of indebtedness to Crown Cork & Seal 


COre, BiOen BOP GOVERNESS. accnotimcescodsascedsdnndednodteoeebneess 50,000.00 
To general funds of the company, the remaining balance, estimated | 
mn GS QTOMIIROEET 6 6 ooo ccccdnesucdsccéccossevossosoesbooséocesse 300,908.10 


The principal underwriters named in the registration statement are 
Shields & Co., and F. Eberstadt & Co., Inc., both of New York. 

The prices at which the preferred and common shares are to be offered 
to the public are to be supplied by amendment to the registration state- 
ment, as are the underwriting discounts or commissions. 


_ — 





—_ 


Applications Filed with SEC by Foreign Governments 
for Permanent Registration of Bonds on New 
York Stock Exchange 


The Securities and Exchange Commission has announced 
that several additional foreign governments have complied 
with the provisions of the Securities Exchange Act of 1934 
and have filed application for the permanent registration 
of their bonds on the New York Stock Exchange. The dead- 
line for the filing of the applications by the foreign govern- 
ments is March 31. 

The Commission announced the filing of the applications 
as follows: 

Government of the Kingdom of Norway—$16,455,000 of 30-year 6% 
sinking fund external loan gold bonds, due Oct. 15 1952, issue; $12,819,000 
of 20-year 6% sinking fund external loan gold bonds, due Aug. 15 1943, 
issued; $17,543,000 of 20-year 6% external loan sinking fund gold bonds, 
due Aug. 1 1944, issued; $29,798,000 of 40-year 544% sinking fund ex- 
ternal loan gold bonds, due June 1 1965, issued, and $28,840,000 of 35-year 
5% sinking fund external loan gold bonds, due March 15 1963, issued. 

City of Oslo (Norway)—$6,400,000 of City of Oslo 30-year sinking fund 
gold bonds, due May 1 1955, issued, and $4,869,000 of Oslo Gas & Elec- 
tricity Works 5% external sinking fund gold bonds, due March 1 1963, 
issued, 

Bundesunmittelbare Stadt Wien (Federal City of Vienna, Austria)—$25,- 
316,500 of City of Vienna external loan sinking fund 6% gold bonds, due 
Nov. 1 1952, issued. 

The City of Antwerp (Belgium)) represented by its College of the 
Burgomaster and Alderman—$10,000,000 of the City of Antwerp external 
loan sinking fund 5% gold bonds dated Dec. 1 1928, due Dec. 1 1958, 
issued. 

Council of the Capital City of Prague (Czechoslovakia)—$5,817,000 of 
the City of Prague 744% mortgage loan of 1922, due May 1 1952, issued. 

Drzavna Hipotekarna Banka (Ouprava Fondova) (State Mortgage Bank 
of Jugoslavia)—$4,383,500 of secured 7% sinking fund gold bonds, due 
April 1 1957, issued. 

City of Milan (Italy) —$23,530,300 of City of Milan external loan of 
1927 sinking fund 642% bonds, due April 1 1952, issued. 

Royal Hungarian Minister of Finance—$8,048,000 of Hungarian con- 
solidated municipal 20-year 744% secured sinking fund gold bonds of 1926, 
due July 1 1945, issued, and $5,219,145.02 of Hungarian consolidated 
municipal 20-year 7% secured sinking fund gold bonds external loan of 
1626, due Sept. 1 1946, issued. 

Sachsische Landespfandbriefanstalt (Saxon State Mortgage Institution, 
Germany )—$5,000,000 of Saxon State Mortgage Institution mortgage col- 
lateral sinking fund 7% guaranteed gold bonds, due Dec. 1 1945, issued, 
and $4,000,000 of Saxon State Mortgage Institution mortgage collateral 
sinking fund 644% guaranteed gold bonds, due Dec. 1 1946, issued. 

City of Warsaw (Republic of Poland)—$8,951,,500 of 7% 30-year sinking 
fund external gold bonds, due Feb. 1 1958, issued. 

The Municipal Council of Sydney, N. 8S. W., Australia—$10,000,000 of 
25-year 544% gold bonds, due Feb. 1 1955, issued. 

Greek Government of the Kingdom of Greece—$11,000,000 of the Greek 
Government 7% refugee loan of 1924 (American issue) due Nov. 1 1964, 
issued, and $17,000,000 of the Greek government 6% stabilization and 
refugee loan of 1928 (American issue) due Feb. 1 1968, issued. 

Imperial Japanese Goverfnment—$114,297,200 of Imperial Japanese Gov- 
ernment external loan of 1924, 30-year sinking fund 64%% gold bonds, 
due Feb. 1 1954, issued, and $70,438,000 of Imperial Japanese Govern- 
ment external loan of 1930, 35-year sinking fund 544% gold bonds, due 
May 1 1965, issued. 

City of Tokio (Japan)— £1,234,400 of the City of Tokio 5% loan of 
1912, issued, and $17,411,000 of City of Tokio external loan of 1927 
sirking fund 5%% gold bonds, due Oct. 1 1961, issued. 

City of Yokohama (Japan)— $16,902,000 of City of Yokohama ex- 
ternal loan of 1926 sinking fund 6% gold bonds, due Dec. 1 1961, 
issued. 

Departmento de Antioquia, Republic of Coluwmbia—$5,088,100 of 20- 
year 7% external sinking fund series A bonds due 1945, issued; $5,042,600 
of 20-year 7% external sinking fund series B bonds due 1945, issued; 
$2,100,800 of 20-year 7% external sinking fund series C bonds due 1946, 
issued, and $4,940,500 of 20-year 7% external sinking fund series D 
bonds due 1945, issued. 


The New York Stock Exchange announced, Feb. 19, that 
it has been advised that the City of Saarbruecken, Germany, 
will not make application for registration of its 6% sinking 
fund gold bonds, due Jan. 1 1953. The letter from the city 
to the paying agent state, in part, as follows: 

Re: the permanent listing of the dollar loan of the City of Saarbruecken 
on the New York Stock Exchange, I wish to inform you that the city did 
not file an application for continued listing after having considered the 
matter in principle. 

Under the rules and regulations of the Securities and Ex- 
change Commission, exemption from registration for this 
issue will expire on March 31 1936, the Stock Exchange said. 





Supervisory Policies of Federal Reserve System Dis- 
cussed by Walter Wyatt, General Counsel of Board 
of Governors of Federal Reserve at Mid-Winter 
Trust Conference—Proposal for Investment of 
Trust Funds in Pools of Securities 

The policy of the Federal Reserve Board on the super- 
vision of trust departments of member banks is “to be of 
the greatest possible service to member banks, and through 
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them to the public, by assisting member banks to formulate 
and obtain adierence to better methods and sounder prac- 
tices in the administration of trusts,” Walter Wyatt, gen- 
eral counsel of the Board of Governors of the Federal Ke- 
serve System, told the Mid-Winter Trust Conference of the 
Trust Division of the American Bankers Association, in 
New York City, at the Waldorf-Astoria Hotel, on Feb, 13. 
A reference to the conference appeared in our issue of 
Feb. 15, page 1058. Mr. Wyatt stated that the function of 
the Board in Washington is not so much of a supervisory 
character as it is to co-ordinate the activities of the 12 
Federal Reserve banks and see that they pursue a policy 
which is harmonious for the country as a whole. Among 
other things, Mr. Wyatt said that “it has been suggested 
that the Board should permit the investment of trust funds 
in pools of securities to a greater degree, in order to enable 
trust companies to provide better trust service fo persons 
of smaller means.” In part, he added: 


The mingling of the funds of different trusts is contrary to the laws 
and court decisions of ‘most States, and the Board’s regulations cannot 
make such a practice lawful where it is in conflict with State law. How- 
ever, in those States in which the collective investment of trust funds 
is permitted under certain conditions, the practice offers advantages in the 
investment of the funds of small trusts which deserves careful and favorable 
consideration if it can be surrounded with safeguards which will afford 
adequate protection not only to the trust companies but also to the 
beneficiaries of the trust. However, there are difficult practical problems 
involved and there are serious dangers and temptations to be avoided and 
guarded against. How to surround the System with adequate safeguards 
without making it impractical to operate is a difficult problem which has 
not yet been solved. 

A committee of your Division has been making a study of the problem 
and representatives of this committee recently conferred informally with 
representatives of the Board. Before presenting a formal recommendation 
for the Board’s consideration, the committee will make a further etudy 
of the matter with particular reference to the safeguards which should 
be required if collective investments of trust funds are to be permitted 
generally. . . . 

As a possible means of meeting this problem I took the liberty during 
our recent conference of suggesting for the consideration of your com- 
mittee a rather nebulous idea which has been revolving in my mind for 
several] years. I have not had time to work it out, and I am not prepared 
to recommend it, but I shall mention it because some of you gentlemen 
may be able to work it out in a way which would be of genuine public 
service. 

It might be possible to create for this purpose a separate corporation 
to maintain a pool of legal investments and to issue participations therein 
to trusts being administered by various corporate fiduciaries in a given 
area. The most appropriate area would be a State, since legal investments 
vary from State to State. The corporation should not be an affiliate of or 
dominated hy any one trust company, and it would be better if none of 
the trust companies had any pecuniary interest in it. However, it might 
be managed or its investment policies directed by a board or committee 
ccnsisting of representatives of the various trust companies in order to 
assure adherence to sound principles governing the investment of trust 
funds. If the investments were limited to those which are legal] invest- 
ments for trust funds and if the corporation were placed under the super- 
vision of the State Banking Department, it ought to be easy to have its 
participation certificates made legal investments for trust funds. 

If adequately capitalized and soundly managed, such an institution might 
provide the desired means of providing better investments for small trust 
funds without the legal and practical difficulties involved in the operation 
of a pool of investments by the trustee institution itself. 


Revision of Regulations Governing Trust Powers of National Banks 


As you probably know, a revision of the Board’s regulation governing 
the exercise of trust powers by National banks is now being prepared. 
In view of the Board’s broader authority over this subject, it naturally 
will cover a broader field than the three standard conditions recently 
adopted for State banks admitted to membership with trust departments. 
Hcwever, I do not expect that they will undertake to regulate the exercise 
of trust powers by National banks in great detail. They probably will be 
confined to such matters as the procedure of obtaining and surrendering 
trust powers, the organization, supervision and management of trust de- 
partments and compliance with certain sound principles of trust adminis- 
tration similar to some of those contained in the Statement of Principles 
of Trust Institutions adopted by your Division in 1933. 

When the new regulations are issued, please do not judge them solely in 
the light of your own institution and your own problems. Please bear in 
mind that these regulations must apply alike to all Nationa] banks exercis- 
ing trust powers; that the Board is confronted with the problem of numer- 
ous smal] trust departments managed by men who are not especially 
trained in trust work, and that the Board must consider such situations as 
well as the larger departments managed by men thoroughly trained in 
this specialized field. 

To the limited extent that the proposed new regulations contain restric- 
tions and prohibitions, they are designed to prevent trust departments of 
Nationa] banks from engaging in unsound and improper practices which 
are not imaginary but which actually have been discovered in some institu- 
tions. If soundly conceived and properly drawn and administered, regula- 
tions of this character would have no effect on most trust institutions 
except to protect them against the small minority of their competitors who 
might engage in the prohibited practices. Principles of good business and 
good ethics would prevent most trust institutions from engaging in the 
prohibited practices even in the absence of regulations. 

However, it is a difficult problem to phrase regulations go as to prohibit 
unsound and improper practices without interfering with the administration 
of trusts any more than is absolutely necessary to accomplish those purposes. 

Other provisions of the Board’s proposed new regulations which are more 
interesting, because they are of a constructive instead of a restrictive 
niture, are those which are designed to require institutions entering the 
trust business to have the necessary organization and trained personnel 
to enable them to render sound and efficient trust service. . . . 

As you probably know, the Board submitted the tentative draft of the 
proposed new regulation governing the exercise of trust powers by National 
banks to the American Bankers Association and invited the Association to 
give the Board the benefit of its criticisms and suggestions. A committee 
representing the Association met with representatives of the Board’s staff 
and had a free and full discussion of the subject, after which the committee 
formally submitted its suggestions to the Board in writing. This report 
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is of a very constructive and helpful nature, 
Board will adopt most of the suggestions contained therein when it 


its new regulation. 


and I am confident that the 
adopts 


- — 
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Danger of Government Ownership of Railroads Seen 
by Samuel O. Dunn of “Railway Age’’ Because of 
Lack of Public Sentiment to Prevent It—Govern- 
ment Ownership Viewed as Road to Bankruptcy 


The assertion that “there is very real danger of govern- 
ment ownership of railways, not because there is public 
sentiment for it, but because there is an almost complete 
lock of public sentiment for doing anything to prevent it, 
was made by Samuel O, Dunn, Chairman of the Simmons- 
Boardman Publishing Co. and editor of “Railway Age, in 
a: address before the Engineers Club of New York on 
Ieb. 11. In part, Mr. Dunn added: 

Our railways recently have been drifting rapidly along the same road 
that has led to government ownership in a large part of the countries of 
the world. This is the road of bankruptcy. And yet it seems impossible 
to arouse any public interest in the vitally important problem presented 
by their condition after six years of depression, or any active seutiment 
against policies that have helped to reduce them to this condition and are 
werking against improvement of it. 

The greatest mistake that could be made would be to assume that 
whether we will have government ownership will be determined by whether 
the public wants it. It probably never will want it. That will make little 
ditference. And it will do little good to argue and adopt resolutions 
against it. The outcome will be determined by the inexorable logic of 
pclitical and economic developments. We have been for years following 
policies that have been undermining the earning capacity of the railway 
industry. Congress at every session adds to these policies and is confronted 
with demands for more of them. If they are not reversed, private capital 
will refuse to go into or stay in the railroad industry. Government will 
then have to furnish the capital for maintaining railway operation; and 
government ownership will have become unavoidable. . . . 

Now, alreacly more than one-third of the railroad industry of the United 
States actually is in bankruptcy, and etill more of it would be if it had not 
been rescued by government loans. Its physical and financial condition 
is, of course, due principally to the depression, but it is not by any means 
e:tirely due to the depression. Before and during the depression our 
Federal and State governments, with the approval of public sentiment, have 
been turning loose upon the strictly regulated railways’ competitore by 
air, highway and water that not only have not been regulated, but that 
have been subsidized by annual expenditures of billions of dollars of the 
public’s money to help them take traffic from the railways, beat down 
reilway rates, and undermine railway earning capacity. 

And what has been and is being done during the depression to improve 
reilway conditions and prospects? Railway managements are striving 
valiantly to improve them; but they are being handicapped in every 
pessible way by the very public sentiment that it is generally assumed 
will prevent government ownership. Within the last three years of the 
worst depression in history railway operating expenses have been increased 
$300,000,000 a year by advances in wages and prices caused by govern- 
ment policies that public sentiment would have prevented if it had opposed 
them. During its last session Congress, which presumably represents public 
sentiment, passed the Social] Security Act, the Railroad Retirements Acts, 
and the Guffey coal bill to add almost $100,000,000 annually more to the 
operating expenses of an industry of which more than one-third already 
is in bankruptcy. Do these developments indicate a public sentiment deter- 
mined to preserve private ownership? 

And, in addition to all this, the railway labor unions are demanding 
from Congress legislation for a six-hour day at eight hours’ pay, for 
increase in the size of train crews, and for limitation of the length of 
trains that would further increase present annual railway operating 
expenses at least $750,000,000 a year. This proposed legislation would 
irretrievably bankrupt every railway and compel government ownership. .. . 

The only way to keep any industry alive and prevent government own- 
ership of it is to make it possible for it to earn enough to pay its operat- 
ing expenses, taxes and a return on investment. Every pressure group 
in the country—politicians, farmers, business men, working men—is sup- 
porting or disregarding policies tending to make it impossible for the 
railway industry to do this. Between 1921 and 1934 railway manage- 
ments reduced annual operating expenses 44%. They are trying to struggle 
up out of the depths of depression into which they descended. Because 
of the great economies and retrenchments effected by them the increase of 
traffic within recent months has resulted in an encouraging increase of net 
operating income. But net operating income is still less than half large 
enough substantially to revive private investment in railways; and every 
time within three years that gross earnings have begun to increase, the 
government has adopted policies largely to increase operating expenses and 
taxes. The labor unions are trying to have these policies of government 
continued on a much larger scale, 

Business interests are living in a fool’s paradise. The adoption of 
government ownership would do more to advance State socialism in this 
country than any other single policy that could be adopted, and yet busi- 
ness interests are not only doing nothing to prevent the drift toward it, 
but much to promote it. When they quit relying upon a perfectly inert 
public sentiment, and begin trying to arouse sentiment against the causes 
of the drift, there will begin to be some reason for their present perfectly 
stupid optimism that government ownership will be avoided. 


_— — 
— 


Deposits of Active National Banks Dec. 31 Largest in 
History, According to Comptroller of Currency— 
Increased $3,171,430,000 During 1935 to $24,847,- 
733,000—Assets Also Higher 


J. F. T. O’Connor, Comptroller of the Currency, an- 
nounced Feb. 18 that the deposits of the 5,392 active 
National banks in the continental United States, Alaska, 
Hawaii and the Virgin Islands of the United States, on 
Dec. 31 1935, the date of the last call made for statements of 
condition, aggregated $24,847,733,000, which was the largest 
amount ever reported in the history of the National Banking 
System, exceeding by $500,353,000, or 2.06%, the amount 
reported as of Dec. 31 1928, the date of the previous high 
record when there were 7,635 active banks. Comparing the 
recent figures with those of the 4,902 licensed National 
banks as of June 30 1933, the date of the first cal] following 
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the banking holiday, the deposits on Dec. 31 1935, showed 
an increase of $8,073,618,000, or 48.13%, in the two and 
one-half years, the Comptroller said, adding: 


Deposits for the current call showed an increase of $814,497,000, or 
3.39%, over the amount reported by 5,409 banks on Nov. 1 1935, the date 
of the previous call, and an increase of $3,171,430,000, or 14.63%, over the 
amount reported by 5,467 active banks as of Dec. 31 1934, the date of the 
corresponding call a year ago. The aggregate on Dec. 31 comprised 
demand deposits of individuals, partnerships, and corporations of $10,- 
911,717,000, time deposits of individuals, partnerships, and corporations 
of $6,816,676,000. United States Government deposits of $585,289,000, 
State, county, and municipal deposits of $1,979,040,000, postal savings 
deposits of $187,394,000 and deposits of other banks, including certified 
and cashiers’ checks outstanding, of $4,367,617,000. The time deposits of 
indiviauals, partnerships, and corporations included time certificates of 
deposit of $644,178.000 and deposits evidenced by savings pass books of 
$5,906 .035,000, the latter amount representing 14,714,502 accounts. Postal 
savings in National banks on Dec. 31 1935, showed a decrease of $6,305,000, 
or 3.26%, since Nov. 1 1935, and a decrease of $163,292,000, or 46.56%, in 
the year. 

The total assets on Dec. 31 1935, amounted to $28,224,701,000, which 
was an increase of $793,971,000 since Nov. 1 and an increase of $2,595,- 
121,000 in the 12 month period. 

Loans and discounts, including rediscounts, totaled $7,505,321,000, and 
showed increases of $203,950,000 and $16,669,000 in the two and 12-month 
periods, respectively. 

Investments in United States Government obligations direct and fully 
guaranteed amounted to $7,812,112,000, in comparison with $7,493,596 ,000 
on Nov. 1 1935, and $6,960,208,000 on Dec. 31 1934. Investments in such 
obligations reported for the current call comprise direct obligations of the 
United States of $6,554,770,000, obligations of the Reconstruction Finance 
Corporation of $183,478,000, Federal Farm Mortgage Corporation bonds of 
$319,116,000 and Home Owners’ Loan Corporation bonds guaranteed as to 
both interest and principal of $754,748,000. Other bonds and securities 
held amounted to $3,665,424,000, a decrease of $19,354,000 since Nov. l, 
but an increase of $169,700,000 in the year. 

Balances with other banks and cash items in process of collection of 
$7,658,541,000, which include reserve with Federal Reserve banks of 
$3 436,909,000, were $196,870,000 more than on Nov. 1 1935, and $1,624,- 
317,000 more than on Dec. 31 1934. The cash in vault of $493,839,000 
increased in the two and 12-month periods $89,460,000 and $37,373,000, 
respectively. 

Book value of capital stock of the active banks as of Dec. 31 1935, aggre- 
gated $1,758,450,000, representing a par value of $1,765,738,000. The 
latter fiure was composed of class A preferred stock of $487,683,000, 
class B preferred stock of $21,021,000, and common stock of $1,257 ,034,000. 
Surplus funds of $887,934,000, undivided profits of $302,395,000, reserves 
for contingencies of $151,381,000, and preferred stock retirement fund of 
$5,001,000 a total of $1,346,711,000, decreased $6,642,000 since Nov. 1, 
but increased $103,132,000 in the year. 

Bills payable of $2,233,000 and rediscounts of $769,000, a tdtal of 
$3,002,000, showed dacreases in the two and 12 month periods of $2,005,000 
and $4,723,000, respectively. 

The percentage of loans and discounts to total deposits on Dec. 31 1935, 
was 30.21, in comparison with 30.38 on Nov. 1 1935, and 34.55 on Dec. 31 
1934. 


_ A report of the Comptroller covering the figures issues 
incident to the Nov. 1 1935 call was given in the ‘‘Chronicle”’ 
of Dec. 21, page 3941. 


lo 
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14,206 Banks Insured by FDIC as of Feb. 15—27 Ad- 
mitted for Insurance Since Jan. 1 While 31 With- 
drew 

A tabulation issued by the Federal Deposit Insurance 

Corporation on Feb. 20 shows that there were 14,206 in- 

sured banks as of Feb. 15. It was noted that since the be- 

ginning of the year, and up to Feb. 15, 27 banks were ad- 
mitted to the Corporation for insurance while 31 withdrew. 

The data made available on Feb. 20 follows: 

Total Number of Insured Banks Feb. 15 1936 
nsured banks not members Federal Reserve System (excluding mutual 





SO EI ETE ETE ED CT 7,763 
Insured State banks members Federal Reserve System.................. 1,001 
Insured National banks (members Federal Reserve System) -............. 5,386 
es Gee Ree BE. Loon ndneocobadhoocuneecesdnoeenineaenbnnets 56 

Weel. s sebmbab boo debs lddanodnbwilsiddbddidiiteooodsdnctdttibbe 14,206 


Banks Admitted for Insurance Jan. 1-Feb. 15 1936 
Banks not members Federal Reserve System (excl. mutual savings banks) -.. 21 








State banks members Federal Reserve System ......-..........-.-..-..... 2 
National banks (members Federal Reserve System)-................-... 4 
BEGRES GENER. BARN cnccanh cd dthdsessounettndsedceauscvonssscaoces 0 
il ab emandkmnminnbnnadnnadbimeinbundnaddddiihoshndedotiuddndéihbania 27 
Insurance Terminations Jan. 1-Feb. 15 1936 
DEGTSST, GORBOTGRCION GF SUSCUENNIOR. oc ccccadctececsceccescuscccesécece 26 
i KR EEG SE ee ee Ee ey ee 2 
pi Ra a AE 7 NRL A I SS REE EO FS ef NG HS 3 
BORE | cadwnacedbdoocdbdccdbdsnceddchied cbabbidtbnbasdsibseneudined 31 
————<—_>—____—_ 


$200,000 of 5 % Bonds of Fletcher Joint Stock Land Bank, 
Indianapolis, Called for Redemption May 1 1936 


The directors of the Fletcher Joint Stock Land Bank, 
Indianapolis, Ind., have called $200,000 of 5% bonds of the 
institution for peyment on May 1 1936, it was announced on 
Feb. 17 by William B. Schiltges, President. With this call, 
which represents bonds of the issue dated Nov. 1 1923, 
callable Nov. 1 1933, due Nov. 1 1953, the Land Bank has 
announced a total of $1,153,500 in bonds called for payment 
on May 1, Mr. Schiltges said. The announcement made 
available Feb. 17 added: 


Only $400,900 of the bank’s callable 5% bonds will remain outstanding 
after the adjustment announced to-day is completed. 

Holders of the most recently called bonds are being given the privilege 
of exchanging their holdings for bonds of a new issue bearing 3 % interest, 
due Nov. 1 1940-45, according to announcement to-day by H. Foster 
Clippinger, Vice-President of. Fletcher Trust Co., whose bond department 
is handling the sale of the lower interest yield bonds of the Joint Stock Land 
Bank. The bonds offered in exchange for those just called will go to investors 
wishing to exchange at par, with interest adjustment as of May 1 1936. 





Financial Chronicle 





1213 


An amount of the new bonds, equal to those not exchanged, will be sold in 
the general market at 101 and interest, according to Mr. Clippinger. 

An offer is being made to purchase for cash such called bonds as are not 
exchanged, at a price of 100% and interest, according to Mr. Olippinger. 

Summarizing the refunding operations which has extended over the past 
year, officials of the Joint Stock Land Bank said to-day that a total of 
$4,883,000 in 5% and 54% bonds of the Bank have been called for retire- 
ment or exchanged into issues bearing lower interest yields in line with 
general investment conditions. 

—_—_———— 


$143,432,000 Tendered to Offering of $50,000,000 of 
273-Day Treasury Bills Dated Feb. 19— $50,100,000 
Accepted at Average Rate of 0.078% 


Henry Morgenthau Jr., Secretary of the Treasury, an- 
ncunced on Feb, 17 that tenders of $143,4382,000 had been 
received at the Federal Reserve banks and the branches 
thereof up to 2 p. m., Eastern Standard Time, that day, to 
the offering of $50,000,000, or thereabouts, of 273-day 
Treasury biils dated Feb. 19. Of the amount tendered, the 
Secretary said, $50,100,000 was accepted. He continued: 

The accepted bids ranged in price from 99.942, equivalent to a rate of 
about 0.076% per annum, to 99.939, equivalent to a rate of about 0.080% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills to be 
issued is 99.941, and the average rate is about 0.078% per annum on a 
bank discount basie. 


The offering of the bills, announced on Feb. 13 by Secre- 
tary Morgenthau, was referred to in our issue of Feb. 15, 


page 1046. 
en 


New Offering of 273-Day Treasury Bills in Amount of 
$50,009,000, or Thereabouts—To Be Dated Feb. 
26 1936 
Announcement of a new offering of $50,000,000, or there- 
abouts, of 273-day Treasury bills was made on Feb. 20 by 
Henry Morgenthau Jr., Secretary of the Treasury. Tenders 
to the offering will be received at the Federal Reserve banks, 
or the branches thereof, up to 2 p.m., Eastern Standard 
Time, Monday, Feb. 24, but will not be received at the 
Treasury Department, Washington. The bills, which will 
be sold on a discount basis to the highest bidders, will be 
dated Feb. 26 1936 and will mature on ‘Nov. 25 1936. On 
the maturity date the face amount of the bills will be payable 
without interest. An issue of Treasury bills, in amount 
of $50,037,000, is due on Feb. 26. 
From Secretary Morgenthau’s announcement of Feb. 20 
the following is taken: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each ten- 
der must be in multiples of $1,000. ‘The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. ‘Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Feb. 24 1936, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opaned and public announcement of the accep- 
table prices wil follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the [reasury expressly resarves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must 
be made at the Federal Reserve banks in cash or other immediately avail- 
able funds on Feb. 26 1936. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except setate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury oills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter imposed by the United States or any of 
its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


OO 
—_ 





Gold Receipts by Mints and Assay Offices During Week 
of Feb. 14—$1,447,245 Imports 

The Treasury Department announced Feb. 17 that a total 
of $4,484,641.75 of gold was received by the mints and assay 
offices during the week of Feb. 14. Of this amount, it was 
shown, $1,447,244.88 represented imports, $367,965.48 
secondary, and $2,669,431.39 new domestic. The following 
tabulation shows the amount of the gold received during 
the week of Feb. 14 by the various mints and assay offices: 


Imports Secondary New 
DERG. «ccticcétiadstbtdancose $6,529.15 $100,822.95 $334.08 
pT I SFT - 412,500.00 163,200.00 135,000.00 
Bee WeRRGNe®.. ocdocdctscoocnescosea 991,326.14 41,398.64 1,770,585.80 
NN, fa insta onan tahiti tae hal eines 35,886.25 15,874.53 599,923.93 
eee? Glees.. .csviibbbocosbicbonce = 1,003. aii ceiling 
Ps soacccosbocsbbesbbeonecose ... aanibane 14,074.60 163,587.58 











Total for week ended Feb. 14 1936. .$1,447,244.88 $367,965.48 $2,669,431.39 





——_ 


$344,426 of Hoarded Gold Received During Week of 
Feb. 12—$15,926 Coin and $328,500 Certificates 

Figures issued by the Treasury Department on Feb. 17 

indicate that gold coin and certificates amounting to $344,- 
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425.72 was received during the week of Feb. 12 by the Federal 
Reserve banks and the Treasurer’s office. ‘Total receipts 
since Dec. 28 1933, the date of the issuance of the order 
gry all gold to be returned to the Treasury, and up to 
Feb. 12 amount to $137,385,368.39. The figures show that 
of the amount received during the week ended Feb. 12, 
$15,925.72 was gold coin and $328,500 gold certificates. 


The total receipts are shown as follows: 








Gold Coin Gola Certtficates 

Received by Federal Reserve banks: 
Week ended Feb. 12..................-... $15,925.72 $325,680.00 
SEE PERE caccacecoovececeoeensce 31,157,206 .67 103,235,080.00 
en $31,173,132.39 $103,560,760.00 

Recei by Treasurer's office 

Woes GS ES Eiiccadccaccoccoccecenceooce§ | seapencess $2,820.00 
i Aa nbeadgosaneeckeoonscese $267,056.00 2,381,600.00 








Wee OD Dees. Bivoccoonccestousoesouces $267,056.00 $2,384,420.00 
Note—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. 


- “= 
—_ 





Receipts of Newly Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 1,533,- 
007.61 Fine Ounces During Week of Feb. 14 

According to figures issued Feb. 17 by the Treasury De- 
partment, 1,533,007.61 fine ounces of silver were received by 

the various United States mints during the week of Feb. 14 

from purchases made by the Treasury in accordance with the 

President’s proclamation of Dee. 21 1933. The proclama- 

tion, which was referred to in our issue of Dec. 23 1933, page 

4441, authorized the Department to absorb at least 24,421,- 

000 fine ounces of newly mined silver annually. Since the 

proclamation was issued the receipts by the mints have 

totaled 65,846,375.37 fine ounces, it was indicated by the 
figures issued Feb. 17. Of the amount purchased during 
the week of Feb. 14, 800,185 fine ounces were received at the 

Philadelphia Mint, 724,971.66 fine ounces at the San Fran- 

cisco Mint and 7,850.95 fine ounces at the Mint at Denver. 

The total receipts by the mints since the beginning of 1935 
follow (we omit the fractional part of the ounce): 


Week Ended— Fine Ozs Week Ended— Fine Ozs Week Ended— Fine Ozs 

1935— 1935— 1935— 
ot. Miasaces 467,385 | May 24..-..... 363,073 | Oct. 11....... 771,743 
Gt Giiseeccecs 3 Ba? Ghedeocee 7.954| Oct. 18....... 707,095 
th tiie’ atiiboen 732,210; Jume 7....... 203,482 | Oct. 25....... 972, 
Git Bieéeseoe 73,305 | June 14....... 462,541' Nov. 1l..-.... 1,146,453 
i ee 321,760 | June 21......- 1,253,628 | Nov. 8....... 320, 
i ae 1,167,706 | Jume 28..-..... 407,100 | Nov. 16....... 1,430, 
a 1,126,572 | July 65....... 796,750 | Nov. 22....... 1,139,617 
SS Se 403,179 | July 12. ...... 621,682 | Nov. 29....... 957, 
St en 1,184,819 | July 19....... 608,621| Dec. 6....... 748,396 
Dt. Beeeahnee 844,528 | July 26....... 379,010 | Dec. 13..-..... 1,031,666 
De Eieéeasns 1,555,985 | Aug. 2..-..... 3,739 | Dec. 20....... 505,387 
ae 554,454; Aug. 9....... 751,234 | Dec. 27....... 422,188 
Bs MP onccons 695,556 | Aug. 16..-..... 667,100 1936— 
ih iereanee 836,198 | Aug. 23..-....- 1,313,754| Jam. 3....... 563,220 
_ } ewes 1,438,681 | Aug. 30....... $03 i Jan. 10... 1,076,180 
D>. Eileademnn 502,258 |Sept. 6..-..... 10,040 | Jan. 17....... 1,335,812 
TC = 67,704 | Sept. 13......- 755,232 | Jan. 24....... 708,595 
a Sr 173,900 | Sept. 20..-..... 402; Jan. 31....... 748 ,542 
 * aa 686,930 | Sept. 27..-....- 1,505,625| Feb. 7....... 945,907 
Be Be ecceasce 86,907 | Oct. 4......-. ¥ aioe . ,008 








In our issue of Oct. 18, page 2518, we gave the weekly 
receipts during the year 1934. 


- — 
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Silver Transferred to United States Under National- 
ization Order During Week of Feb. 14 Amounted 
to 10,788.23 Fine Ounces 

During the week of Feb. 14a total of 10,788.23 fine ounces 
of silver was transferred to the United States under the 

Executive Order of Aug. 9 1934, nationalizing the metal. A 

statement issued by the Treasury Department on Feb. 17 

showed that receipts since the order was issued and up to 

Feb. 14 totaled 112,414,409.82 fine ounces. The order of 

Aug. 9 1934 was given in our issue of Aug. 11 1934, page 





858. The statement of the Treasury of Feb. 17 shows that 
the silver was received at the various mints and assay offices 
during the week of Feb. 14 as follows: 
Fine Ounces 
STE TEE EE NE TR TE 2,346.00 
ee a ae Es ST Se PET ae ee ey eg 5,610.10 
a a a a 163. 
iE ARSE ARRON Ie NRCS Hi il ERs Nn RL: lp 395.77 
TERE ECE LE RELL LS GR TIE ACEI a 5 A OG a a 273. 
I ee (ene 
Total for week ended Feb. 14 1936......-....._-...----.-.-------- 10.788.23 


Following are the weekly receipts since the beginning of 
1935 (the fractional part of the ounce is omitted): 


Week Ended— Fine Ozs Week Ended— Fine Ozs. Week Ended— Fine Ozs. 

19 1935— 1935— 
(Se 309,117 | May 24..-....-. 100,197 | Oct. 11....... 2,621 
i ae 535,734 | May 31.--...-.- §,262); Oct. 18....... 7,377 
Gs -Béencose 75,797 | June 7....... 9,988 |Oct. 25....... 1,909 
gs Bob cacce 62,077 | Jume 14..-..... SET IItOe) Reocccece 1,619 
nt Bstieshes 134,096 | June 21_.-...- 26,002;Nov. 8..-..... 1,440 
Se Speen 3,806 | Jume 28......-. 16,360} Nov. 16..-...-.- 2,495 
= eae 45,803; July 5-.-.-...- 2,814] Nov. 22......- 8,800 
ea 152,331 i July 12....... 9,697 | Nov. 29..-...- 1,289 
RR 38,135| July 19..-...-. Betas: Besccévc 3,141 
A 7,085} July 26..-....- 16,306 | Dec. 13....... 2,416 
> SS aeaiee 19,994/Aug. 2....... 2,010} Dec. 20....... 7,131 
+ ages 54,822;Aug. 9..-....- 9,404) Dec. 27......- 25,960 
SNRs 7,615] Aug. 16....... 4,270} 1936— 
ey “titans §,163 | Aug. 23......- 3,008iJan. 3....... 2,881 
i ictetanniinds 6.755 | Aug. 30......- 5,395| Jan. 10......- 3,606 
pi BEE: 68,771 i F  ) "> . ae 6,378 
= eae 50,259 | Sept. 13..-..-- 11,959; Jam. 24....... 11,123 
i ae 7,941 | Sept. 20..-..... 10,817| Jan. 31_..-.-.-. 10,256 
f ia 5,311 | Sept. 27......- PT.  Secsccte 10,546 
Mae Briscanma 11,480{Oct. 4....... 1,497| Feb. 14.-..-.-. 10,788 








Figures from the time of the issuance of the order of Aug. 9 
1934 and up to Dec. 28 1934 were given in our issue of Oct. 19 


1935, page 2518. 
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$18,546,850 of Government Securities Purchased by 
Treasury During January 

Net market purchases of Government securities for Treas- 
ury investment accounts for the calendar month of January, 
1936, amounted to $18,546,850, Secretary of the Treasury 
Morgenthau announced Feb. 17. Dur the previous 
months, as noted in our issue of Jan. 18, page 390, $5,275,200 
of the securities were purchased. 

The following tabulation shows the Treasury's transac- 
pr in Government ecurities by months since the beginning 
of 1935: 


1935— 
January......... $5,420,800 purchased | September - - - - - - - $60,085,000 purchased 
February. ....... ,000 purchased | October... ....-. 17,385,000 pure 
Dp bacadoute 41,049,000 purchased | November. . ...-.- 18,419,000 sold 
) leat ,990,000 sold Pindeesen 5,275,200 purchased 
Dba eesbednaeed 23,326,525 purchased 
Gs geceonneent 8,765,500 purchased 1936— 
le ill 426,000 purchased | January ...-....-- 18,546,850 purchased 
ARTES. coocecese 35,439,100 purchased 





- — 
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President Roosevelt to Receive Honorary Degree from 
Temple University To-Day—wWill Visit Hyde Park, 





President Roosevelt will to-day (Feb. 22) receive an hon- 
orary degree from Temple University, in Philadelphia. ‘The 
President, it is planned, will visit the University’s new 
library which has been built with a loan of $550,000 from 
the Federal Emergency Administration of Public Works. 
Dr. Charles E. Beury, President of the University, an- 
nounced : 

The new library is now ready for occupancy and completed for Presi- 


dential inspection. 
The program itself will be held diagonally across the campus from the 
new library building. It will be followed by a buffet luncheon in the 


library. That will mark the formal opening. 

The President will arrive in Philadelphia in the morning. The cere- 
monies, during which he will be conferred the degree, will start shortly 
afterwards and will probably be concluded within an hour. During the 
remaining hour in Philadelphia, there are plans for him to visit the 
library building. 

After receiving the degree from Temple, President Roose- 
velt plans to go to Cambridge, Mass., to attend the annual 
meeting of the Fly Club of Harvard University, of which he 
was a member and to which his son, Franklin, Jr., now be- 
longs. It was stated in Washington (Associated Press) advices 
of Feb. 18 that the President has arranged to visit Hyde 
Park, N. Y., remaining for three or four days. The President 
is expected to reach Hyde Park to-morrow morning (Feb. 23) 
and will remain until Tuesday (Feb. 25) or Wednesday 


(Feb. 26). 
a 


President Roosevelt Vetoes 5 Private Claim Bills 


Five veto messages affecting private-claim bills went to 
Congress from the White House on Feb. 17 in one batch as 
President Roosevelt continued his campaign against legisla- 
tion of this type, which reverses carefully considered judg- 
ments already made by official departments. We quote from 
a Washington dispatch Feb. 17 to the New York ‘‘Times’”’, 
which likewise said: 

He vetoed three bills that would have removed from the records of former 
enlisted men in the army the stigma of dishonorable discharges, and dis- 
approved another bill that would have conferred not only an honorable 
discharge but the retirement pay of a captain on an officer similarly dis- 


missed. 
The remaining veto turned down a bill that would have provided for a 
small tax refund to an estate. 


_—— SS 
— 





Pan-American Peace Conference Proposed by President 
Roosevelt—Letter Addressed to Heads of Latin- 
American Governments Suggests Buenos Aires 
as Meeting Place 

The communication which President Roosevelt has ad- 
dressed to the heads of Latin American governments, pro- 
posing a peace conference, suggests the assembling of such 
a meeting (which he refers to as an “extraordinary inter- 
American conference’’) at Buenos Aires, or “at some other 
capital of this continent.” Its object, said the President’s 
letter, would be “to determine how the maintenance of peace 
among the American republics may best be safeguarded— 
whether, perhaps, through the prompt ratification of all of 
the inter-American peace instruments already negotiated; 
whether through the amendment of existing peace instru- 
ments in such manner as experience has demonstrated to 
be most necessary; or perhaps through the creation by com- 
mon accord of new instruments of peace additional to those 
already formulated.” 

The fact that the President had approached the heads of 
the Latin American republics to ascertain their views on 
the subject was noted in these columns Feb. 15, page 1047. 
In making his proposal Mr. Roosevelt stated that “with the 
conclusion of the Chaco war and with the re-establishment 
of peace throughout this continent, there would appear to 
be offered an opportunity for helpful counsel among our 
respective governments which may not soon again be pre- 
sented.” | 

The correspondence with the Latin American governments 
was not made available for publication until Feb. 16, pub- 
licity by the Administration having been delayed until the 
letters had reached the heads of the States addressed. 
Noting that the State Department gave out, on Feb. 15, the 
letter sent to President Augustin P. Justo of Argentina (ex- 
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plaining that the others were identical except for minor 
necessary variations), a Washington dispatch, Feb. 15, to 


the New York “Times” added: 
A favorable reception to the proposal was assured through the preliminary 
discussions before the letters were dispatched. 


Move “Cordially Received” 

Mr. Hull [Secretary of State] said he preferred to receive all the re- 
sponses before commenting on the reaction, but William Phillips, Under- 
Secretary of State, said in an address in Chicago that Mr. Roosevelt’s 
initiative “has been cordially received.”” Moreover, press dispatches from 
various South American capitals told of acceptances of the suggestion by 
government heads. 

The impetus for the proposal was given by the Chaco peace conference 
and by a keen realization that perhaps other nations avoided by only a 
close margin being drawn into that conflict, the first international war 
in this hemisphere in half a century. It was considered, therefore, of first 
importance to take prompt measures calculated to minimize the dangers 
of another such experience. 

Ordinarily the conference would be held in Washington, in as much as 
the formal suggestion was made by Mr. Roosevelt. Buenos Aires was 
favored, however, for several reasons. 


Seat of Chaco Conferences 


All the Chaco peace conferences have been held there and Argentina is 
the seat of highly authoritative international thought, as reflected in the 
talents and achievements of her jurists and diplomats. In addition, Dr. 
Carlos Saavedra Lamas, the Argentine Foreign Minister, is President of the 
latest Chaco peace conference and he has for years taken the initiative in 
various peace activities. Moreover, he is very kindly disposed toward the 
Latin American policy of the Roosevelt Administration. He has com- 
mended highly the “good-neighbor”’ doctrine. 

President Roosevelt paved the way for the present effort not only in his 
annual message to Congress, in which he emphasized the condition of peace 
existing on this continent, but also earlier, when at the Woodrow Wilson 
Foundation dinner, on Dec. 28 1933, he announced a policy of opposition 
to any armed intervention by this country and stressed “the joint concern 
of a whole continent’”’ in the cause of peace. 


The following is the letter addressed by President Roose- 
velt to President Justo of the Argentine Republic: 
My dear Mr. President: 

The agreement by the governments of Bolivia and Paraguay upon the 
peace protocols recently negotiated at Buenos Aires has afforded the govern- 
ment and people of the United States the deepest gratification, since it 
has led them to hope that there is now every prospect of a permanent and 
equitable solution of this tragic controversy, which has continued for so 
long a period; which has caused the sacrifice of so many lives, and 
which has placed so crushing a burden of expenditure upon the citizens of 
the two belligerent nations. I know well with what intimate concern the 
government and people of Argentina have followed the course of these 
hostilities, and their happiness at the termination of the conflict is fully 
shared by the government and people of the United States. 

I cherish the sincere conviction that the moment has now arrived when 
the American republics, through their designated representatives seated 
at a common council table, should seize this altogether favorable opportunity 
to consider their joint responsibility and their common need of renderin 
less likely in the future the outbreak or the continuation of hostilities 
between them, and by so doing serve in an eminently practical manner the 
cause of permanent peace on this Western continent. If the tragedy of 
the Chaco can be considered as having served any useful end, I believe 
such end will lie in our joint willingness to profit from the experience 
learned and to exert our common endeavors in guarding against the repe- 
tition of such American disasters. 


Object of Conference 


It has seemed to me that the American governments might for these 
reasons view favorably the suggestion that an extraordinary inter-American 
conference be summoned to assemble at an early date, at Buenos Aires, 
should the government of the Argentine Republic so desire, or, if not, at 
sume other capital of this continent, to determine how the maintenance of 
peace among the American republics may best be safeguarded—whether, 
perhaps, through the prompt ratification of all of the inter-American peace 
instruments already negotiated; whether through the amendment of existing 
peace instruments in such manner as experience has demonstrated to be 
most necessary ; or perhaps through the creation by common accord of new 
instruments of peace additional to those already formulated. 

These steps, furthermore, would advance the cause of world peace, in as 
much as the agreements which might be reached would supplement and 
reinforce the efforts of the League of Nations and of all other existing or 
future peace agencies in seeking to prevent war. 

With the conclusion of the Chaco war and with the re-establishment of 
peace throughout this continent there would appear to be offered an oppor- 
tunity for helpful counsel among our respective governments which may 
not soon again be presented. Your Excellency’s devotion to the mainte- 
nance of peace between the American republics is well known, and I would 
therefore deeply appreciate such views as your Excellency may care to 
express to me, as I would likewise value highly your Excellency’s opinion 
whether such a special inter-American conference of the American republics 
would not in fact prove most beneficial. 

I am addressing myself thus personally to your Excellency. instead of 
through the usual diplomatic channels, because of my thought that the 
questions at issue are of such vital concern to the people of this continent 
avs to warrant a personal interchange of views between the Presidents of 
the American republics. 

With the expression of my warm regard, believe me, my dear Mr. 
President, 

Faithfully yours, 
FRANKLIN D. ROOSEVELT. 

His Excellency, Agustin P. Justo, 

President of the Argentine Republic, Buenos Aires. 


The belief that the revolutionary outbreak this week 
would have no effect on the plans for the conference was 
expressed on Feb. 18 by Secretary of State Hull. At his 
talk with newspaper men that day he stated that a number 


ot acceptances had been received from South and Central 
American governments, and they indicated that plans were 
proceeding as originally intended. 
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New Taxation Proposals Still in “Study Stage,” Presi- 
dent Roosevelt Says—Representative Bankhead 
Expects Outline of Plans from President Next Week 


While President Roosevelt was said to have indicated at 
his press conference on Feb. 18 that a new Administration 
tax program might not be submitted to Congress for a con- 
siderable time, Representative Bankhead of Alabama on 
Feb. 20 was reported as stating as likely that an outline of 
new taxes by the President will be available next week. Yes- 
terday (Feb. 21) the President indicated that he would 
complete his draft of the proposals in a week. Mr. Roose- 
velt’s remarks early this week were in reply to questions 
about taxation plans and the progress of the check-up on 
Federal lending and spending agencies which he recently 
ordered as a means of reducing expenditures, as described in 
the ‘‘Chronicle” of Feb. 8, page 876. The President said on 
Feb. 18 that the question was still in the “study stage,’”’ and 
added that he has already held several meetings with repre- 
sentatives of the government’s credit agencies and with fiscal 
experts. A Washi n dispatch of Feb. 18 to the New York 
‘“‘Times”’ discussed the taxation situation in the light of the 
President’s remarks as follows: 


The President's indication that it might be several weeks before tax 
proposals are sent to Congress squared generally with the information 
among Congressional leaders, but the reasons for the delay were subject 
to a wide diversity of opinion. 

One opinion was that the President had been advised by the Depart- 
ment of Justice to dissassociate the farm program as far as possible from 
the taxes to support it, not only by not intertwining the terms of the two, 
but also by having each before Congress at different times. 

One of the principal objections of the Supreme Court to the Agricultural 
Adjustment Act was that taxes were levied for the specific benefit of the 
farmers. It is assumed that the bulk of the tax bill of 1936 will be enactment 
of processing taxes to support the revived farm program, but they must 
be kept in the guise of general excises. 

Another reason advanced for the delay was the apparent inability of 
administrative officials to agree as to whether an attempt should be made 
to apply them retroactively thus retrieving nearly $200,000,000 in im- 
pounded collections which were returned to the processors under the court’s 
order. 

Officers of the Department of Agriculture are said to be pressing for 
retroactive taxes, while Department of Justice spokesmen have expressed 
considerable doubt as to their validity, particularly if the taxes are to be 
new, or even if they are to be “‘substitute’’ levies for those which the court 
invalidated. 


After his trip to Temple and Harvard universities to-day 
(Feb. 22), President Roosevelt plans to stop over for three 
or four days at his Hyde Park (N. Y.) home. During his 
stay at Hyde Park the President is expected to devote atten- 
tion to the new tax plans. This was disclosed by Mr. Bank- 
head, a dispatch to the “limes” from Washington on Feb. 20 
to this effect stating: 

Such was the prediction made to-day by Representative Bankhead of 
Alabama, majority leader of the House, in connection with a reply he had 
made to an accusation of Republicans that the Administration intended to 
defer revenue legislation until late in the session and then rush it through 
in the heat of an adjournment drive. 

Answering the suggesion when it first came from Representative Tread- 
way, Republican, of Massachusetts, Mr. Bankhead told the Republicans 
not to be surprised if a tax plan for financing the new farm program were 
forthcoming within a week. 

Later the majority leader, who discussed the tax situation with the 
President at luncheon yesterday, amplified his statement for the benefit of 
inquiring members and newspaper men. 

“The Ways and Means Committee within afew days, probably next 
week, will have received from the President a bill providing for raising not 
more than $500,000,000 for the farm program,”’ he said. 

“TI don’t think it will touch incomes, but will center around processing 
taxes, which, I presume, will be the same as we have had except that they 
will be flat excise taxes to be paid directly into the Treasury. As I under- 
stand it, the measure either will come from Hyde Park or the President will 
bring it back with him.” 


Besides his talk with Representative Bankhead on Feb. 19, 
the President on that day held a discussion at the White 
House with Secretary Morgenthau, Daniel W. Bell, er arc | 
Director of the Budget; Wayne C. Taylor, lately appoin 
Assistant Secretary of the Treasury for fiscal affairs; Herman 
Oliphant, general counsel for the Treasury, and George C. 
Haas, director of the Department’s Bureau of Research 
and Statistics. 


- — 
—_ 





Congress Passes Neutrality Resolution Extending Law 
to May 1937—-Amended to Bar Loans to Belligerents 
and to Exempt Republics in Western Hemisphere— 
Amendments Proposed and Rejected in Senate 


Congressional action on a compromise neutrality resolu- 
tion, extending the existing law until May 1 1937, was 
completed on Feb. 18, when the Senate without_a record 
vote approved the measure which had passed the House on 
the preceding day by a vote of 353 to 27. The bill was sent 
to President Roosevelt for his signature. 

The resolution amends the present law in two respects, 
one of which embargoes loans and credits to belligerents and 
the other exempts from the provisions of the Act nations of 
the Western Hemisphere when they are at war with non- 
American States. Passage of the resolution caused Ad- 
ministration leaders to predict an early adjournment of 
Congress, but Senator Nye said on Feb. 18 that he would 
seek to enact permanent neutrality legislation during the 
present session. tiny 

The House adopted the resolution on Feb. 17 with little 
opposition after the rules had been suspended. A Washing- 
ton dispatch of Feb. 17 to the New York “Herald Tribune’”’ 
described the House procedure as follows: 
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The haste with which House members went for the extension proposal 
to-day under a ‘“gag’’ rule, which required a two-thirds majority, but 
allowed no amendments and only 40 minutes of debate, indicated that the 
neutrality fight was as good as over. No matter how the debate in the 
Senate is protracted the next few days, the same forces are expected to 
prevail in the vote which must come in that chamber. 

» Once Representative Sam D. Reynolds, Democrat, of Tennessee, and 
his colleagues in the House Foreign Affairs Committee had made it clear 
it was this phase of neutrality or none at all, the opposition, led by Repre- 
sentative Maury Maverick, Democrat, of Texas, and a group of Wisconsin 
Progressives, found themselves almost alone. 

The 


Senate debate on Feb. 18 occupied only four hours. 
main provisions of the resolution were outlined as follows in 
a Washington dispatch of Feb. 18 to the New York ‘‘Times’’: 


Under the neutrality resolution, the following provisions are in force 


until May 1937: 

1. The President must embargo shipments of arms, munitions and 
implements of war to all belligerents as soon as a state of war comes to his 
knowledge, except for American republics at war with a non-American State. 

2. When the President has prociaimed a state of war, it shal immediately 
become unlawful to buy, sell or exchange within the United States any 
bonds, securities or obiigations of any belligerent government, except that 
existing indebtedness may be renewed or refunded. 

3. American citizens may travel on belligerents’ vessels only at their 


own risk. 
4. The President may restrict the use of American ports for the use of 


belligerent war vesseis or submarines. 


From Washington Feb. 18 the New York ‘“‘Herald Tribune”’ 
reported that ‘‘the isolationists favoring an extreme law were 
at a disadvantage in the Senate, for the possibility that, if 
debate were drawn out, the old law might expire on Feb. 29 
and leave nothing at all, hung over them.”’” The advices to 
that paper continued: 

They expressed their protest in a series of amendments, which were 
defeated one after another by majorities, in the two cases in which a quorum 
was demanded had a roll call taken, of 61 to 16 and 55 to 18. 

On the majority side, only Senator William E. Borah, Republican, of 
Idaho; Senator Joseph T. Robinson, of Arkansas, Democratic floor leader, 
and Senator Key Pittman, Democrat, of Nevada, Chairman of the Foreign 
Relations Committee, took any real part in the debate. And Senator Gerald 
P. Nye. Republican, of North Dakota, leader, with Senator Clark, of the 
neutrality agitation, arrived by plane from a Western speaking tour only in 
time to participate in the final vote. 

First of the neutrality bloc amendments to be proposed was that of 
Senator Clark, extending the old law for 90 days instead of a year, and so 
giving Congress time to consider the matter. He pointed out that in 
rushing through the extension of the old law the Administration was simply 
bowing to the necessities of the coming election, and the wisdom of getting 
Congress out of Washington early. ‘*This resolution holds out no more 
hope of permanent legislation a year from now than to-day," he said. 
“The mere fact that there's a Presidential election next fall is no excuse 
for passing over this vital matter.”’ 

Senator Pittman answered him with a defense of the resolution. The 
amendment was defeated by 61 votes to 16. 

Then Senator Homer T. Bone, Democrat, of Washington, offered an 
amendment abandoning freedom of the seas, and requiring American 
citizens in commerce with bealligerents to trade at their own risks. Rejected, 
55 to 18. 

Senator Thomas P. Gore, Democrat, of Oklahoma, offered a third amend- 
ment forbidding American citizens to travel on belligerent vessels and 
Senator James P. Pope, Democrat, of Idaho, offered a fourth establishing 
the system of mandatory quotas on all class2s of commerce with beiligerents 
which the neutrality bloc advocates. The first was beaten briefly and 
the second not at all. Just as the second was being voted on, Senator 
Nye dashed into the Senate after a journey from Minneapolis by chartered 
plane. He had scarcely taken his seat when the Chair put the question 
on the resolution itself. There was no objection to it, and so it became 
the law, so far as Congress could make it so. 

Senator Clark admitted after the session that neutrality legislation in 
the present Congress was over, although he said that he expected at least 
a little dogfight when the Senate Munitions Committee brought in its 
recommendations. ‘“‘We were up against too tough a combination, the 
Administration and all the extreme reactionaries,’’ he said. 

Senator Nye was more hopeful. He pointed out that the dogfight over 
his Munitions Committee’s recommendations might be turned into a real 
fight for a substitute bill. 


The following is the text of the neutrality resolution as 


just enacted into law. 
Joint Resolution 


Extending and Amending the Joint Resolution (Public Resolution Numbered 67, 
Seventy-Fourth Congress), Approved Aug. 31 1935 

Resolved, That Section 1 of the joint resolution (Public Resolution 
numbered 67, Seventy-fourth Congress), approved Aug. 31 1935, be, 
and the same hereby is, amended by striking out in the first section, 
on the second line, after the word ‘“assembied,"’ the following words: 
‘That upon the outbreak or during the progress of war between,”’ and 
inserting therefor the words: ‘‘Whenever the President shall find that 
there exists a state of war between"’; and by striking out the word ‘‘may”’ 
after the word ‘‘President’’ and before the word ‘‘from” in the twelfth 
line, and inserting in lieu thereof the word ‘“‘shall'’; and by substitut- 
ing for the last paragraph of said section the following paragraph: ‘except 
with respect to offenses committed, or forfeitures incurred prior to May 1 
1937, this section and all proclamations issued thereunder shall not be 
effective after May 1 1937.” 

Sec. 2. There are hereby added to said joint resolution two new sections, 
to be known as Sections la and 1b, reading as follows: 

“Sec. la. Whenever the President shall have issued his proclamation 
as provided for in Section 1 of this Act, it shall thereafter during the period 
of the war be unlawful for any person within the United States to purchase, 
sell or exchange bonds, securities or other obligations of the government 
of any belligerent country, or of any political subdivision, or of any person 
acting for or on behalf of such government, issued after the date of proclama- 
tion, or to make any loan or extend any credit to any such government or 
person: Provided, That if the President shall find that such action will 
serve to protect the commercial or other interests of the United States 
or its nationals, he may, in his discretion, and to such extent and under 
such regulation as he may prescribe, except from the operation of this 
section ordinary commercial credits and short-time obligations in aid of 
legal transactions and of a character customarily used in normal peace- 
time commercial transactions. 

“The provisions of this section shall not apply to a renewal or adjust- 
ment of such indebtedness as may exist on the date of the President’s 


proclamation. 
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“‘Whoever shall violate the provisions of this section or of any regulations 
issued hereunder shall, upon conviction thereof, be fined not more than 
$50,000 or imprisoned for not more than five years, or both. 

“Should the violation ba by a corporation, organization or associa- 
tion, each officer or agent thereof participating in the violation may ba 
liable to the penalty herein prescribed. 

“When the President shall have revoked his proclamation as provided 
for in Section 1 of this Act, the provisions of this section and of any regula- 
tions issued by the President hereunder shall thereupon cease to apply. 

“Sec. 1b. This Act shall not apply to an American republic or republics 
engaged in war against a non-American State or States, provided the 

erican republic is not co-operating with a non-American State or States 
in such war."’ 

Sec. 3. Section 9 of said joint resolution is amended to read as follows: 

“There is hereby authorized to be appropriated from time to time, out 
of any money in the Treasury not otherwise appropriated, such amounts 
as may be necessary to carry out the provisions and accomplish the purpose 
of this Act."’ 


Previous reference to the action on the neutrality bill 
appeared in our Feb. 15 issue, pages 1050-51. 





—_— 


Senate Gets SEC Bill to Broaden Trading in Unlisted 
Securities After June 1—Measure Would Extend 
Commission Control and Require Reports by 
Outside Companies—Early Committee Hearings 
Expected 


A bill drafted by the Securities and Exchange Commission, 
peimitting more extensive trading in unlisted securities on 
national securities exchanges after June 1, was introduced 
in the Senate on Feb. 14 bv Senator Fletcher, Chairman of 
the Banking and Currency Committee, and was referred to 
that Committee. A previous reference to plans for this 
measure was contained in the “Chronicle” of Feb. 15, page 
1043. The bill is based upon a year’s study of trading on 
exchanges and in the over-the-counter market, and was dis- 
cussed in recommendations to Congress on Jan. 3 by the 
SEC. It is expected that the Senate Committee will begin 
hearings in about a week. 

The Securities Exchange Act of 1934 permits unlisted 
trading only until June 1 1936 in securities which had that 
privilege before March 1 1934, and it authorizes the SEC 
tc permit until July 1935 unlisted trading in any security 
registered on any other national securities exchange if the 
security was so listed on March 1 1934. The provisions of 
the proposed bill were summarized as follows in a Wash- 
ington dispatch of Feb. 14 to the New York “Herald 
Tribune” : 

Principal features of the bill, on which hearings will be held in about 
two weeks, follow: 

Removal from existing law of a “death sentence’ terminating unlisted 
departments of 16 stock exchanges. 

Continuation of these departments with authority to the SEC to add 
stocks and bonds whose companies have under the Exchange Act given the 
public information on their fiscal operation. 

Provision for the SEC to place in the departments larger over-the-counter 
companies, providing that ways and means are devised to obtain from 
the issuers data on their corporate operation comparable to those given by 
companies on exchanges. 

The provision of the law placing in the lap of the SEC judgment ag to 
whether public interest demands a stock exchange or an off-the-exchange 
market for a security is conditional on further alterations in the law. The 
additional changes would be toward the end of giving the Commission a 
more definite and wider authority to secure from about 3,500 companies, 
whose securities are traded over-the-counter, fiscal reports. 


Doubt Present Law’s Efficacy 


Commission officials are frank to say that the present law is of doubtful 
efficacy in establishing this phase of Federal control over the over-the- 
counter market. 

The bill introduced makes the same contention. In a footnote, the 
Securities and Exchange Commission says that power to determine if larger 
over-the-counter companies should have an exchange market should be 
included in the bill only if existing power is further perfected so that 
information may be obtained from the concerns. Mr. Landis recently 
indicated that his agency soon will send another draft to Congress designed 
to achieve this goal. 

The bill centers in the SEC final authority on virtually every phase of 
unlisted department trading, but the Commission has set up standards for 
its work, including a provision that the initiative to place new securities 
02 an exchange must come from the exchange itself. No new securities 
are to be added to unlisted departments, unless the exchange shall establish 
that the issue is widely distributed and that there is to be eufficient 
trading activity to warrant the action as one of “‘public interest.” 


Variety of Trading Considered 


To understand the meaning of the proposed amendment to the Exchange 
Act, it was pointed out, the varying character of security trading in this 
country must be kept in mind. First, there are the fully listed stocks and 
bonds in security exchanges. These issues are put into trading at the 
application of the issuer, who meets exchange and Federal rules on supply- 
ing information. These securities are not affected by the bill. 

Second, there are the securities of unlisted departments. Sixteen ex- 
changes, headed by the New York Curb Exchange, have these departments, 
where the issues are put into trading by the exchanges. Here, the com- 
panies supply no data under Federal regulations. 

Third, there are the securities of the over-the-counter market. This is the 
trading away from exchanges. Here again the companies, of which there 
are an estimated 90,000, generally supply no information to the SEC. 


_ — 


Senate Passes $2,889,751,000 Independent Offices 
Appropriation Bill—Little Debate on Measure 
Containing $1,730,000,000 for Bonus and $440,000,- 
000 for Farm Aid—Bill Goes to Conference 

The Senate on Feb. 17 passed without a record vote the 

Independent Offices Appropriation Bill providing total ex- 

penditures of $2,889,751,805, after amending the measure to 

include $1,730,000,000 for the soldiers’ bonus and $440,000,- 
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000 to finance the new soil erosion farm bill. No provision 
was made for taxes with which to raise the necessary addition- 
al amount exceeding $2,000,000,000. After approval by the 
Senate the bill was sent to conference with members of the 
House. The bill passed the House on Jan. 17 without a 
record vote. On Feb. 14 Senator Byrnes introduced an 
amendment to the bill to provide the funds for paying the 
bonus out of borrowed money. He issued a statement at the 
same time saying it would not require additional taxes. On 
that date Associated Press advices from Washington said: 


The amendment, prepared at the direction of the Appropriations Com- 
mittee, was offered after conferences with departmental officials on the sum 
needed. Mr. Byrnes said $1,746,000,000 would be suficient to pay in full 
every outstanding bonus certificate. 

He estimated, however, that not more than $1,000,000,000 would be 
required during the next fiscal year to cash the $50 bonds to be issued in 
exchange for the bonus certificates. 

A short time earlier, Representative Patman filed a petition in the 
House designed to put that Chamber on record as to whether the bonus 
should be paid in new money. 

House leaders said that this move, as well as the companion inflationary 
— to pay $3,000,000,000 of farm mortgages with new money, would ba 

ten. 


There was almost no debate when the Senate on Feb. 17 
voted to add $1,730,000,000 for the bonus and $440,000,000 
for the farm program. A Washington dispatch of Feb. 17 
to the New York “Herald Tribune’ outlined the Senate 
action as follows: 


First to be put in was the amendment for the bonus money. Senator 
Byrnes explained the $1,730,000,000 total as follows: There is $254,000,000 
in the adjusted compensation certificate fund in the Treasury already. 
There will be $1,836,213,000 payable in $50 ‘“‘baby bonds’’ to the veterans, 
and $87,786.000 payable in cash. Besides these sums, a further $60,000,000 
will be required to pay off banks with which veterans have put up their 
certificates as security for loans. 

Thus a total of $1,984,000,000 will be required, which, less the $254,000,- 
000 already in the Treasury's adjusted compensation certificate fund, makes 
$1,730,000,000. All this the Senate heard with so little interest that Vice- 
President John N. Garner had to use his gavel like a machine gun to stop 
the conversations. Senator Byrnes explained that he did not expect the 
total amount of the bonus paymant to become payable this year. 

“I do not believe that any such amount will be asked of the Treasury or 
half of it,’’ said the Senator. ‘But the Treasury takes the position that 
the whole amount of the bonds must be authorized, inasmuch as they are 
payable on demand and are thus like checks on the Treasury.’’ 

“Though this appropriation must be carried in full in this bill, it must 
be remembered that in the years to come there will be no necessity for 
annual appropriation to redeem the bonus. If the Treasury should be 
called on to pay out $1,000,000,000. to the veterans this year, the only 
change would be that, instead of the government of the United States owing 
the money to the veterans, as it certainly has since 1923, it would now owe 
an investor.’’ 

Thus Senator Byrnes hinted that tha bonus appropriation will be entirely 
financed with a bond issue. The only debat2 on the bill covered this 
matter. Senator William H. King, Democrat of Utah, asked Senator 
Byrnes how the government expected to pay for the bonus. Senator Byrnes 
reminded Senator King that this would soon be a matter for the Finance 
Committee, of which Senator King is a member, to decide, and referred him 
for his own opinion to his remark about “the investor.” 

The amendment thereupon was approved without a murmur and Senator 
Byrnes put in the farm bill appropriation amendment. The clerk droned 
out the text of the amendment, which calls for $440,000,000 for the newly 
passed farm bill. No one rose to speak and it was put to the vote. Noone 
objected to it and it was thus added to the bill. Then, before a fair number 
of people in the Senate chamber knew that the farm appropriation had been 
added to it, the farm bill itself was passed, once more without an objecting 
vote. 

The amount of the bill as reported to the Senate was $879,751,905, but it 
contained a House itam of $160,000,000 for the annual increment to the bonus 
sinking fund in the Treasury. ‘This was stricken out in the Byrnes bonus 
amendment, thus bringing the total to the $2,889,751,905 figure already 
mentioned. 

The bill was sent to conference, but it is expected that both the bonus and 
the farm items will be approved by the House without much bother. The 
failure of any one to mention taxes in connection with the bonus appro- 
priation has quieted much of the inflation talk. Without the thought of 
taxes to spur on their colleagues, the inflationist leaders are having difficulty 
whipping up much enthusiasm, and it is believed that the appropriation 
will go through easily, without soft money strings attached to it. 

The appropriation bill itself, exclusiv2 of the bonus and farm program 
amendments, carries funds for most of the independant executive agencies 
of the government. Among other things a total of $437,130 is appropriated 
for the support of the White House, its staff, the President's office staff, 
the President's salary and the general upkeep of his house’s grounds and 
appurtenances. 


— 
—_ 


Senate and House Pass Farm Aid Bill—Limits Ex- 
penditures to Maximum of $500,000,000 a Year— 
Opponents Warn of Possible Unconstitutionality 


The Administration’s soil conservation program, designed 
as a substitute for the invalidated Agricultural Adjustment 
Act, was passed by the Senate on Feb. 15 by a vote of 56 
to 20, despite numerous warnings that the measure might be 
unconstitutional. The bill was sent to the House and was 
passed by that body late bor tag! (Feb. 21) with amend- 
ments. It now goes to Conference. Reference to the measure 
appeared in our Feb. 15 issue, page 1048. Senators from the 
South and West constituted most of the supporters of the 
bill on the final Senate vote, while a majority of the Eastern 
and New England members opposed the bill. By a vote of 
118 to 16 on Feb. 19 the House approved a special rule pro- 
viding for immediate consideration of the legislation with a 
5-hour limitation of debate it was noted by the Washington 
correspondent of the New York “Journal of Commerce’’; 
discussion, it was added, was expected to consume all of the 
20th with the final vote later in the week. 

The Senate farm program would give Secretary of Agri- 
culture Wallace and the Agricultural Adjustment Adminis- 
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tration even wider powers to adjust farm production to 


domestic and probable foreign consumption than_ were 
granted under the invalidated law. Associated Press Wash- 
ington advices of Feb. 15 listed the major provisions of the 
measure as follows: 


The farm bill passed by the Senate would set up both temporary and 
permanent Federal aid systems under which farmers would be paid directly 
or through States for curtailing production for soil conservation and other 
economic uses of their lands. 

It would also authorize $500,000,000 for that program. 

The temporary system would run for two years, during which the Secre- 
tary of Agriculture would have virtually unlimited power to make grants 
to farmers on the basis of the productivity of their lands during the year . 
for which payments are made. 

After Jan. 1 1938, the permanent system would become operative, with 
States having the right to adopt control systems subject to Federal formulas 
and receiving Federal subsidies to carry them out. No aid would be given 
after two years where a State took no affirmative action. 

State Legislatures meeting any time bafore the two years are up could 
adopt a plan and join the permanent system immediately, but the Secre- 
tary of Agriculture would haves veto power over the plans and administrative 
personnel. 

Unfer the temporary plan, Federal grants would be measured by the 
acreage of crop land, acreage of soil-improving or erosion-preventing crops, 
changes in farming practices during the year in which payments are made, 
and the percentage of normal production required for domestic consumption. 

Payments would be subject to review only by the Secretary, but the 
Controller General would have authority to pass on legal phases. 

As an amendment to the 1935 Soil Conservation Act, the bill declares 
aims in the broad policy to be: : 

1. Preservation and improvement of soil fertility. 

2. Promotion of the economic use and conservation of land. 

3. Diminution of exploitation and wasteful and unscientific use of 
national soil resources. 

4. Re-establishment and maintenance of farmers’ purchasing power. 

5. Maintenance of a continuous and stable supply of agricultural com- 
modities adequate to meet consumer demand at prices fair to both pro- 
ducers and consumers. 

6. Prevention of erosion of rivers and harbors. 


_ Passage of the bill by the Senate was described as follows 
in a Washington dispatch of Feb. 15 to the New York 
‘““'Times’’: 

Just before the final ballot the Senate beat down a motion by Senator 
McNary, the Republican leader, to recommit the bill to the Committees 
on Agriculture with instructions to report back to the Senate in three weeks, 
The vote was 54 to 21. 

An earlier proposal by Mr. McNary that the measure be amended pro- 
viding that land taken out of crop production and put into pasture not be 
used for grazing cattle went the same route. 


**Illega,’’ Provision Voted Sown 


The vote on this proposal, 45 to 28, followed warnings by Senators Norris 
and Murphy that to include the amendment in the bill would make it 
unconstitutional in the ight of the Supreme Court’s decision in the Hoosac 
Mills case. 

The proposed change which, through prohibiting land use for specific 
purposes, set up what amounted to acreage control, had strong backing 
from Senators from dairy States. They contended that if the land were 
permitted to be grazed, an unmanageable surplus would be inevitable, 
with damaging effects on prices. 

With an asserted conviction that the measure was unconstitutional, 
Senator Copeland declared that he would oppose passage, as he did on 
the final vote. He announced that Senator Wagner would also have voted 
in the negative had he been present. Hope of a supporting vote from 
Senator Wagner was abandoned by the administration when his consumer- 
protective amendment was defzated. 

The Senate had hardly acted on the bill, comprising in its entirety 
amendments to the existing Soil Conservation Act, when it was assailed 
by Calvin Hoover, former AAA consumers counsel, as likely to work out 
to the detriment of consumers. Deletion of the Wagner amendment, he 
said, ‘“‘could not but be ominous for consumers.”’ 


Suppor Exceeds Party's Hopes 


Speaking of the Wagner provision that nothing be undertaken under 
the new program that would result in cutting the volume of farm produce 
below the level of 1920-29, Mr. Hoover said: 

‘‘Without this amendment there is nothing in the bill which is likely to 
be effective in preventing a reduction in the supply of food products below 
that necessary to provide for normal domestic consumption and existing 
foreign demands.”’ 

He called the measure ‘“‘a production control-soil conservation bill’’ that 
presented an “ever-present threat’’ that the country would soon be em- 
barked on a program of ‘‘scarcity."’ 

Being nearly three to one, the fina] Senate vote for passage was more 
decisive than the Administration had hoped for. It showed an unusually 
clear cleavage of sentiment among the separate State delegations. 

Standing solidly against the bill were the Senators from New York, 
Maine, Vermont, Massachusetts, Rhode Island, Delaware, Connecticut, 
Ohio and Michigan. 

The New Jersey, Pennsylvania and Maryland delegations were split, 
largely along party lines. 

George Warns the Leaders 


Although going along with the Democratic majority, Senator George, 
close friend of President Roosevelt, served notice on the Democratic leader- 
ship that he would oppose any move at the Philadelphia convention or 
during the campaign to alter constitutional safeguards to “our dual form of 
government.’’ 

Expressing regret at recent statements by the Senate leadership about 
the power of the Supreme Court, he told the Senate that the Court had 
held the AAA invalid because it violated States’ rights, and if it were not 
invalid then the dual system of government could not exist. 

“I regret expressions coming from this side of the Senate, particularly 
from the leadership of the party, and I think they are entirely without real 
foundation or justification,’’ he said, ‘“‘but as for my part, in order to make 
it clear, whatever my party declares in the next national convention or writes 
into its platform or announces through its candidates, I will not support a 
program looking to destruction of the dual system of government in this 
country, because, as I conceive it, my obligation and duty to my country 
is superior to my obligation to my party.”’ 


In the House on Feb. 19 the farm bill was subjected by two 


Democratic members of the House to the most severe criti- 
cism that has marked consideration of the measure in either 
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legislative branch, said a Washington dispatch to the New 
York ‘‘Times’”’ from which we also take the following: 


On constitutional and economic grounds the pending bill was denounced 
by Representatives Tarver of Georgia and Lamneck of Ohio. 

Under the leadership of Representatives Boileau of Wisconsin, Culkin 
of New York and Andresen of Minnesota, dairy State members meanwhile 
began a last ditch fight for adoption of an amendment first proposed in the 
Senate by the minority leader, Mr. McNary, which would prevent the 
conversion to grazing purposes of land set aside for conservation. 

When debate was terminated to-day after only about two of the allotted 
five hours had been consumed, Representative Boileau claimed the support 
of at least 100 members for the dairy State amendment. Whether Demo- 
crats or Republicans, the dairy State members were practically unanimous 
in the opinion that without the amendment an unmanageab:e surplus of 
dairy products would be created with disastrous effects on prices. 

Most bitter among the critics of the bill was Representative Tarver, who 
said it would undertake through regulations promulgated by the Secretary 
of Agriculture what the Supreme Court had held could not be attempted 
by national legislation. . . . 

“This bill simply puts the cart before the horse,’’ he contended, “‘since 
we all know we will have tax legislation before us in a few days for the 
purpose of raising half a billion dollars a year to finance this program. 

‘‘We don’t know what kind of a tax it will be nor who is to be taxed, but 
by voting for this bill we bind ourselves in honor to vote for the coming tax 
legislation. Every lawyer knows that you can’t undertake through regu- 
lations issued by the Secretary of Agriculture, and which have the force of 
law, could not be done under specific instructions from Congress.’’. . . 

The first sign of revolt on the Democratic side came when Representative 
Lamneck argued that the measure was based on the same theory of scarcity 
economics that was the basis for the old AAA. 


Indicating that an amendment limiting the spending power 
of the Secretary of Agriculture to $500,000,000 a year under 
the pending bill was tentatively agreed on in the House on 
Feb. 21, a Washington dispatch on that date to the ‘““Times”’ 
added: 

Along with the $500,000,000 spending limitation, the House, sitting as 
a legislative committee, adopted several perfecting amendments without a 
dissenting vote. Separate votes on the amendments could be demanded by 
any one to-morrow, but since they were not of a controversial nature it 
is unlikely that they will be challenged. 


Consumer Protection Sought 


The first order of business when the House takes up the bill will be 
to dispose of a consumer protective amendment offered late to-day by 
Representative McCormack of Massachusetts, which was practically 
identical with the one first introduced in the Senate by Senator Wagner of 
New York and defeated because of its doubtful constitutionality. 

In substance, the proposal would direct the Secretary of Agriculture 
to so operate the conservation program as to restore the pre-war parity 
between farm and industrial buying power at as rapid a rate as possible 
before curtailing the volume of food and fiber production below the aver- 


age for 1920-29. 

The amendment was understood to have the support of the Adminis- 
tration, although not entirely acceptable to Democratic managars of the 
bill in the House because it was not before the Committee on Agriculture 
when the measure was being drawn. The same reason for its rejection was 
offered in the Senate. 


Yesterday (Feb. 21) the House inserted in the bill the 
McCormick amendment designed to protect the consumer. 
It would direct the Secretary of Agriculture to work toward 
a pre-war “‘parity’’ income for the farmer without discourag- 
ing production to a point below the 1920-29 average domestic 
consumption. Accepted by Chairman Jones (D., Texas) of 
the Agriculture Committee, the consumer proviso was along 
the lines of the Wagner amendment defeated in the Senate. 

Without opposition, the House adopted an amendment by 
Mr. Jones to make available $2,000,000 of 1935 relief funds 
for wind erosion work in several Southwestern plains States. 
It also approved a committee amendment to permit fixing of 
quotas on imports found to compete harmfully with domestic 
farm products and adopted an amendment making it man- 
datory for the Secretary of Agriculture to “protect the 
ee of the small producers’”’ in the administration of 
the act. 


> — 
—— 





House Adopts Resolution Providing Additional Appro- 
priation Incident to Investigation of Real Estate 
Bondholders’ Reorganizations 


Under a resolution passed by the House of Representatives 
on Feb. 14, an additional appropriation of $25,000 is author- 
ized in furtherance of the investigation which is being con- 
ducted by a special committee of the House into real estate 
bondholders’ reorganizations throughout the country. Rep- 
resentative Cochran, in asking for immediate consideration 
of the resolution, stated that “the members of the com- 
mittee have assured us that they can complete their in- 
vestigation with this $25,000.” He added that “testimony 
before our committee convinced us that in the end, as a 
result of information furnished to the Bureau of Internal 
Revenue, many times this amount will be collected in back 
taxes by assessments and penalties.” 

During the debate on the resolution Representative Snell 
said: 

When the original resolution providing for this investigation was before 
the House I supported it because I thought there was a proper work to 
be done along this line; but this select committee has been investigating 
now going on two years, and it seems to me the time has come when its 
work should be brought to a conclusion. Is not this the third or fourth 
time the committee has come before the House asking additional funds? 


In making the statement that “this is the third time,” 
Mr. Cochran added: 

I may say that the select committee assured the Committee on Accounts 
it would not be back; that it would make its final report. Further, as a 
result of the activities of this committee, two bills now are pending in 
committees of the House, one before the Committee on Banking and Cur- 


Financial 





Chronicle Feb. 22 1936 
rency and one before the Committee on the Judiciary, seeking to prevent 
a recurrence of what has happened. 


The passage of the resolution by the House on June 15 
1934 calling for the appointment of a committee of seven 
members of the House to conduct the investigation was 
reported in these columns June 23 19384, page 4222. A refer- 
ence to the investigation appeared on page 2295 of our 
issue of Oct. 138 1934, 

——— 


House Approves War Department Bill—Record Appro- 
priation Measure Carries $545,226,318—Limits Prof- 
its of Airplane Manufacturers to 10%—Bill Sent 
to Senate 

The $545,226,318 War Department Appropriation Bill was 
approved by the House of Representatives without a record 
vote on Feb. 14, and was sent to the Senate, where it was 
referred to the Appropriations Committee. Previously the 
House had unanimously agreed upon a 10% profit limitation 
upon contracts to furnish the army with airplanes and ord- 
nance supplies. A limitation of 10% on profits on navy 
contracts was contained in a measure which was passed 
by both the House and Senate last year. The bill approved 
by the House Feb. 14 was the largest peace-time appropri- 
ation for the War Department in history. A summary of its 
principal provisions is given below, as contained in a Wash- 
ington dispatch of Feb. 14 to the New York “Times”: 

The only important amendment adopted in four days of debate was inserted 
when the House overrode its leadership to-day on the McSwain amendment 
providing for the detail for one year of training of 1,000 of the ROTC 
personnel, 50 of whom will be given permanent commissions in the army 
annually after a year’s service. 

The record-breaking peace-time appropriation measure, as sent to the 
Scnate, provides the following funds: 

$376,888,333 for strictly military activities. 

$168,359,985 for non-military items. 

Authorizes a contractual obligation of $10,669,786 for the purchase of 
Air Corps airplanes prior to June 30 1937, the appropriation to be made 
next year. 

Reappropriates $2,845,925 unexpended funds. 

Adds $285,000 of purchase-of-discharge funds. 

Four Votes Needed for Passage 

Four votes were necessary for passage of the bill after it had been read 
urder the five-minute rule. Representative Parks of Arkansas attempted 
to persuade the House to reverse its previous action and reject the McSwain 
amendment. He lost on a division vote, 90 to 73, and then demanded a 
roll-call. On the record vote the count was 244 to 99. 

A motion to recommit the bill and to reduce rivers and harbors allow- 
ances by $50,000,000 was defeated 204 to 36, and final passage was approved 
by a viva voce vote. The other principal provisions of the measure were: 

Increases the enlisted strength to 150,000 men. 
Increases National Guard from 195,000 to 200,000. 
Allows $8,518,994 for seacoast defense improvements. 
_Assures purchase of 565 airplanes during next fiscal year. 
Approves funds for purchase of 3,785 horses and 200 mules, or 2,685 
more animals than provided for the current fiscal year. 
Authorizes and provides for modernization of one-half of National 


Guard heavy artillery. 
a 


House Committee Orders Revision of $175,000,000 Naval 
Appropriation Bill—Seeks Provision Allowing 6% 
Differential Favoring Private Shipyards on Pacific 
Coast. 

The Naval Affairs Committee of the House on Feb. 17 
ordered the revision of the $175,000,000 auxiliary naval 
craft construction bill so that naval vessels might be built 
in private Pacific Coast yards. Representative Vinson, 
Chairman of the Committee, asked the Navy to rewrite the 
measure to include a provision for construction of 50% of 
the ships in private yards and 50% in Navy shipyards, as 
well as to stipulate a 6% differential in cost for those con- 
structed in Pacific Coast private yards. This will be the 
first time since the World War that a differential has been 
provided to promote West Coast construction. United Press 
Washington advices of Feb. 17 summarized the measure 
as follows: 

The bill, as it now stands, calls for 54 auxiliary ships, mostly as replace- 
ments, over a 10-year period, totaling 221,000 tons. 

Meanwhile a subcommittee met in secret to consider the $549,000,000 
naval supply bill calling for construction of twelve destroyers and six 
submarines as part of the program to build the United States Navy up to 
treaty strength by 1942. 

Rear Admiral Emory Land, chief of the Naval Bureau of Construction 
and Repair, told Vinson’s committee that present auxiliary craft are 
inefficient and “‘woefully lacking in speed.” 

He described the auxiliary craft program as including 6 gunboats, 4 
aincraft tenders, 3 destroyer tenders, a hospital ship, 15 mine sweepers and 
numerous tugs, storeship and supply ships. 

Mr. Land urged some flexibility in the provision for 50-50 construction 
of naval auxiliary in navy and private yards but Mr. Vinson disagreed. 

“Congress should determine that policy entirely,”’ Mr. Vinson said. 


- 
— 





House Approves Resolution to Investigate Townsend 
and Other Old-Age Pension Plans—Carnegie 
Foundation Attacks Such Pension Schemes 


A resolution providing a detailed investigation of all old- 
age pension drives, and particularly of the Townsend plan 
movement, was approved by the House of Representatives 
on Feb. 19. Only four members of the House objected to 
the resolution, while 240 approved the inquiry. It is stated 
that the four dissenters were Representatives Marcantonio 
of New York, Burdick of North Dakota, Moritz of Penn- 
sylvania and Stefan of Nebraska. The investigating reso- 
lution was introduced by Representative Bell of Missouri, 
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who will be named Chairman of the investigating committee. 
In introducing the resolution on Feb. 14 Mr. Bell estimated 
that annual contributions to the Townsend plan organization 
were $1,200,000. He told the House Rules Committee 
that he wanted to know “not only the effect of the Townsend 
organization but the kind of people who are behind it.” 

The House debate on Mr. Bell’s resolution was described 
in part as follows in a Washington dispatch of Feb. 19 to 
the New York “Times’’: 


During debate on the measure a few fruitless attempts were made to 
amend the resolution to provide for an investigation of the American Liberty 
League, the Crusaders and similar organizations. The only amendment 
attached, however, was by Prepresentative Warren of North Carolina, to 
allow the committee to report to the Speaker if, when it finishes its labors, 
the House is not in session. 

Mr. Bell, in arguing for passage, told the House that there had been for 
years a demand for old-age pensions in America and that it had been ex- 
ploited by ‘“‘quacks and charlatans, false prophets of social reform’’ who, 
he said, ‘‘have promoted their schemes and rackets, representing vast sums 
of unholy profits at the expense of tens of thousands of good and faithful 
but deluded followers.’’ 

Of Dr. Francis E. Townsend, Mr. Bell made no criticism as to his medical 
abilities, he said, but added: 

“‘As a doctor of the ills which afflict our social structure he is a charlatan 
and a quack.”’ 

He stressed the tax that would be necessary to pay the $200 per month 
pensions for all over 60 provided by the Townsend plan. Mr. Bell said 
hs had no intention of persecuting its authors, but he wished to throw light 
on reports of their financial methods which had reached him. He cited 
letters and petitions from many States asking for an investigation. 


Townsend Ideal Supported 
Representative Smith of Washington, an ardent Townsend advocate, 
welcomed the investigation but deplored “‘singling out this great movement 
and declining to investigate the grave problems out of which the movement 
has sprung.”’ 


The Townsend plan, the soldiers’ bonus and all pension 
systems which are subject to political pressure were criti- 
cized by Dr. Henry S. Pritchett, President Emeritus of the 
Carnegie Foundation for the Advancement of Teaching, 
in the thirtieth annual report of the Foundation which was 
made public on Feb. 17. Dr. Pritchett said that the only 
practical method of administering pensions is to allow some 
responsible agency to receive moderate payments from 
future recipients over a long period of years and repay them 
as they fall due. He said that any system whereby the 
government is required to pay the entire pension will inevi- 
tably be influenced by politics. A summary of the report, 
as contained in the New York ‘‘Herald Tribune’”’ of Feb. 17, 
is given below: 

Dr. Pritchett recalls the legislative corruption arising from the lobbies 
of the G. A. R., adding that the demoralizing influence of the World War 
veterans has been equally as scandalous. 

“Of the millions of men called to the colors,’’ he says, ‘“‘only a minority 
saw actual service in the field. But the lobby which has been organized 
by those who call themselves veterans is the most aggressive and the most 
demanding which the country has known . and has worked more 
serious harm to the nation than any other similar organization in its history. 
It has made the name ‘American Legion’ a synonym not for courage and 
patriotism, but for selfishness and greed.’ 

Congress, therefore, Dr. Pritchett continues, must be cautious in enact- 
ing any legislation looking to the direct payment of old age pensions by 


the national government. 

“There is no better illustration of our national weakness in the accep- 
tance and pursuit of impossible causes,’’ he writes, ‘“‘than the wide-spread 
devotion that is being given to-day to what is known as the Townsend 
Plan of Old Age Pensions one of the most visionary and impos- 
sible schemes ever presented for public acceptance.’’ 

Calls Plan *‘ Wild and Reckless 

Outlining the Townsend Plan's tenets, and pointing out that its fallacy 
lies in the expectation that the nation’s population, having lost half its 
income through the requisite sales taxes, will be able to continues purchasing 
at its former rate. Dr. Pritchett adds: 

“In no other civilized country except in the United States would it be 
possible for a wild and reckless measure like the Townsend plan to receive 
the support of the Governor and Legislature of a great State, or be offered 
in a bill before the national Congress. In any other country a responsible 
executive or legislature would have sought the scrutiny of experts before 
coming forward with such a measure. The Townsend bill, most 
hopeless and alluring of the proposals that have been put forward for old- 
age Pensions, originated with a well-meaning man whose intentions were 
good. The bill was used by a shrewd political executive to further his own 
popularity.”’ 


- — 
—_ 


House Sustains President’s Veto of $900,000 Claims 
Bill—Vote is 333 to 4—Executive Message Criticizes 
Measure to Refund Money Seized by Soviet Govern- 
ment 


President Roosevelt on Feb. 11 vetoed a $900,000 private 
claim bill, and on the same day the House of Representa- 
tives, by a vote of 333 to 4, sustained his action on the 
measure, which was an attempt to collect damages from 
the government for losses incurred by corporations as a 
result of the Federal Reserve Board’s order of 1919 pro- 
hibiting the transfer of Russian rubles and their exchange 
for American dollars. The bill, which would have ordered 
the payment of $900,000 to the International Manufacturers 
Sules Co., Inc., was one of a number recently criticized by 
the President on the ground that it represented a type of 
claim often introduced in Congress, destroying whatever 
defense the government might have against unreasonable 
demands. 

The President’s veto message read: 

To the House of Representatives: 

I return herewith, without my approval, H. R. 4178, an Act for the 
relief of the International Manufacturers Sales Co. of America, Inc., A. S. 
Postnikoff, trustee. 





Financial Chronicle 


1219 


This bill authorizes and directs the Secretary of the Treasury to pay to 
the International Manufacturers Sales Co. of America, Inc., A. 8. Post- 
nikoff, trustee, the sum of $900,000 in full settlement of all claims against 
the government of the United States for losses sustained by the claimant 
company during the years 1918 and 1919 while engaged in furnishing 
articles of necessity to the Siberian population of Russia under and in 
pursuance to the plans formulated by the War Trade Board in the fall of 
the year 1918 for extending economic aid to the Siberian population of 
Russia. The bill also states that said losses were incurred through the 
inability of the claimant company to exchange the Russian rubles received 
fiom the sales of said articles into American dollars because of the regula- 
tion issued by the Federal Reserve Board under date of Feb. 14 1919, under 
authority of the Executive Order of Jan. 26 1918 prohibiting the exporta- 
tion or importation of Russian rubles or the transfer of funds for their 
purchase by persons or dealers in the United States. 

It is not asserted, nor is it a fact, that the claim in question rests upon 
any legal basis whatsoever. The claimant company was engaged in business 
in Siberia and had, by its own voluntary act, shipped a large stock of 
shoes from the United States to Vladivostok, where it was held in storage 
pending sale. The representatives of the War Trade Board, pursuant to a 
national policy, lent its assistance in the sale of the goods in question, 
chiefly in facilitating transportation and delivery. The funds received by 
the claimant company for these sales were not, at any time, handled by 
or in the possession of the representatives of the government, but, on the 
contrary, were deposited in Siberian banks to the credit of the claimant 
company. 

The action of the Federal Reserve Board in adopting regulations concern- 
ing the exportation and importation of Russian rubles, which, it is asserted, 
made it impossible for the claimant company to convert its funds into 
currency of the United States, was manifestly an exercise of sovereign power 
which does not contemplate compensation for incidental damages, even if it 
could be shown that such damages had occurred. In the present case, 
however, the direct cause of the loss appears to be the action of the Soviet 
government in taking over the assets of the banks in which the claimant 
company had deposited its funds and in canceling outstanding currency. 
To recompense the claimant company for the loss thus sustained, out of 
funds in the Treasury, would extend the rule followed in the matter of 
claims alleged to be based upon moral considerations to classes of cases 
not hitherto considered sufficiently meritorious to warrant special treat- 
ment and would open the door to a multitude of cases fully as well founded. 

The Secretary of the Treasury, the Acting Director of the Bureau of 
the Budget, the Comptroller-General and the Attorney-General unite in 
recommending that the bill be vetoed. 

FRANKLIN D. ROOSEVELT. 

The White House, Feb. 11 1936. 


A Washington dispatch of Feb. 11 to the New York 
“Times” described the House action as follows: 

The bill would have ordered the payment of $900,000 to the International 
Manufacturers Sales Co., Inc. It was one of a group recently criticized 
by the President on the ground that it represented a type of claim so often 
introduced in Congress, which had the effect of destroying whatever defense 
the government might have against unreasonable demands upon it. 

The company asked damages on the ground that it had exported shoes 
to Siberia in 1918 and 1919 with the encouragement of the War Trade 
Board, and then had been unable to realize on its sales because of the 
restrictions set up regarding dealings in Russian exchange. 

The President based his veto on the fact that the corporation acted as a 
private business agency, while the War Trade Board lent its services only 
in “facilitating transportation and delivery,’’ and that no government agency 
handled the company’s funds. 

The House vote in support of the President, representing one of the 
largest ever supporting a veto, was taken at the insistence of Representative 
Rankin of Mississippi. 

—————<———— 


Cotton Producers’ Pool Not to Demand Delivery on 
March Futures Contracts, Oscar Johnston, Man- 
ager, Announces 


Osear Johnston, Manager of the 1933 Cotton Producers’ 
Pool, announced on Feb. 14 that the pool did not intend to 
demand delivery on its March futures contracts. Mr. 
Johnston authorized the following statement: 

It has never been the policy of the pool to demand delivary against its 
futures contracts. With March contracts substantially below the market 
price being paid for actual cotton, it will be the policy of the pool to stop 
any notices issued and to accept delivery from persons who desire to deliver 
against contracts which they have sold in March. With the March con- 
tract equal to or only slightly below the present quotations for actual 
cotton, those who have contracts to deliver cotton in March will be per- 
mitted to settle their contracts. In other words, the Pool Manager will 
sell in response to offers from those who have contracts to deliver cotton 
in March at approximately the open market price at which actual cotton 
is being sold from day to day on the eight tender points. 


—_ 


Senate Agricultural Committee Favorably Reports Bill 
to Liquidate 6,000,000 Bales of Government-Owned 
Cotton—Provides for Weekly Sales of from 20,000 
to 25,000 Bales 


A bill providing for the liquidation of. approximately 
6,000,000 bales of government-owned and controlled cotton, 
was favorably reported to the Senate on Feb. 14 by the Senate 
Agricultural Committee by a vote (as reported in Associated 
Press from Washington, Feb. 14) of 13 to 2. The measure 
was introduced in the Senate on Feb. 4 by Senator Ellison D. 
Smith, of South Carolina; the cotton affected thereby is that 
secured by government loans and at present held by various 
government agencies. The bill provides that ‘‘nothwith- 
standing any other provision of law, all cotton held or ac- 
quired by the Secretary of Agriculture, the Commodity 
Credit Corporation, or any other governmental agency or 
instrumentality as collateral security for loans or advances 
made with respect to such cotton shall be merged and trans- 
ferred to the jurisdiction of a board composed of three mem- 
bers to be appointed by the Presidert’’. The duties of the 
board would be to prescribe rules and regulations for, and 
control the sale of the cotton, which would be sold in blocks 
of not more than 25,000 or less than 20,000 bales each week. 
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The Associated Press advices (from Washington, Feb. 14) 
said that the bill was reported by the Senate Agricultural 
Committee over the opposition of government officials. 
The advices also stated: 

Senator Smith contends that the large government holdings are a drag 
on the market and to dispose of them in small weekly allotments would not 
affect prices. He argued that 25,000 bales, the maximum to be sold at 
one time, is less than 10% of the world consumption of American cotton in 
one week. 

Oscar Johnston, Manager of the Cotton Producers Pool and Ist Vice- 
President of the Federal Commodity Credit Corporation, which controls 
much of the cotton, described the bill as ‘‘unsound’’ in that it proposed 
“arbitrary withdrawal’ of the staple ‘‘without regard to demand.’’ 

‘‘Markets cannot be arbitrarily created,’’ he said in a letter to Senator 
Smith. ‘‘Cotton must be sold when and if there is a market or demand. 
It would be unsound to force upon the market any specific quantity of 


cotton, however small.’ 
+ —~<—--- 


Creation of Permanent Electrification Administration 
Voted by Senate Agricultural Committee 


The Senate Committee on Agriculture on Feb. 15 ordered 
a favorable report on the Norris bill creating a permanent 
Rural Electrification Administration and providing for ex- 
penditures of $1,000,000,000 for the development of rural 
electrification. Under the bill, $100,000,000 would be set 
aside each year for ten years for loans to states, munici- 
palities or non-profit organizations to build generating plants 
and distribution lines in areas now without electric power. 
The loans would be self-liquidating over a period of 40 years 
and would be made at a 3% interest rate. According to 
Associated press dispatches from Washington Feb. 15, the 
committee’s action was welcomed by Morris L. Cooke, 
Administrator of the Rural Electrification Administration, 
which is on an emergency basis. These advices added: 

It already has made loans exceeding $4,000,000 for the construction of 
nearly 4,000 miles of distribution lines. 

In a letter to the committee Mr. Cooke said: 

“The policy of the utility companies has been to skim off the cream of 
the business. 

‘Such a policy has precluded the extension of service to nearly 90% 
of American farms and has been paralyzing in its effect. 

‘“‘Unsocial practices must give way to the policy of considering elec- 
trification of an entire area at one time, a progressive program which would 
be made possible under this bill.”’ 


As now existing, the Rural Electrification Administration 
was created by President Roosevelt under an Executive 
order issued on May 11 1935, given in these columns May 18 
1935, page 3313. Further reference to the REA appeared 
in our issues of Aug. 10 and Aug. 17 1935, page 50 and 1023. 


—-— oa EG 


Senate Munitions Committee Concludes Inquiry— 
Bill Passed by Senate Bars Shipment of Firearms 
Except Under License A 


The Senate Munitions Committee concluded at Washington 
on Feb. 20 its investigation of the American munitions 
industry, which also included an inquiry into financing during 
the World War. ‘The committee will complete its labors 
with the preparation of a report, which is expected to be 
completed in another month. Its final hearing was devoted 
to airplane manufacturers and arms dealers, said a dispatch 
Feb. 20 to the New York ‘‘Herald Tribune,’’ which also had 
the following to say regarding a bill passed by the Senate 
barring shipments of firearms: 

While the Committee was examining the business habits of dealers in 
armaments, the Senate was passing a sweeping bill to give the Federal 
government almost complete control over the domestic and export traffic 
in firearms. The bill requires both manufzcturers and dealers to have 
Federal licenses from the Department of Commerce, makes receiving of 
unlicensed arms equally criminal with manufacturing of or dealing in them, 
and provides $2,000 fine or five years’ imprisonment, or both, as punish- 
ment for violators. ‘The measure now awaits House action. 

The bill, which prohibits shipments of all firearms and 
ammunition in inter-State and foreign commerce except by 
licensed dealers, was sponsored by Senators Copeland, 
Democrat, of New York; Vandenburg, Republican, of 
Michigan, and Murphy, Democrat, of lowa, members of 
the Anti-Crime Committee. 


— US 
_- 


Pending ‘‘Chain Store”’ Bill—Senator Logan Indicates 
That He Will Seek to Expedite Legislation Amend- 
ing Anti-trust Law Reported as Designed to 
Protect Independent Dealers 


On Feb. 15 Senator Logan (Democrat) of Kentucky indi- 
cated that he planned to bring the so-called “chain store” 
bill before the Senate as speedily as possible. The purpose 
of the bill, which would amend the Clayton anti-trust law, 
is (according to Associated Press advices from Washington, 
Feb. 15) designed to prevent discrimination whose effect 
“may be substantially to lessen competition or tend to create 
a monopoly in any line of commerce, or to injure, destroy, 
or prevent competition.” ‘The advices from which we quote 
went on to say: 

The Administration would be in the hands of the Federal Trade Com- 
mission, but the courts would be opened to small dealers to recover any 
amount of loss they claimed to have suffered because of the discrimination. 

Before the House Chain Store Investigating Committee, Dr. Julius Klein 
warned against drawing chain store legislation in a fashion that would 
“burden the consumer by keeping inefficient dealers in business.” Dr. 
Klein headed the Bureau of Foreign and Domestic Commerce when Herbert 
Hoover was Secretary of Commerce and now is an independent business 
consultant. 

“In rigging up protection for large or small dealers,’”’ he said, “I see no 
reason in the world to burden an American consumer by keeping inefficient 
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dealers in business. The vast majority of cases of bankruptcy arose either 
from inadequate capital—going in on shoestring—or inadequate experience. 


The bill, it was stated on Feb. 9 by Majority Leader of the 
Senate Joseph T. Robinson of Arkansas, its author, has 
received the unanimous approval of the Senate Judiciary 
Committee, whose report said that it had been guided by a 
House committee’s investigation of the American Retail 
Federation and the Federal Trade Commission’s chain store 
inquiry. 

Stating that the proposed legislation would make it un- 
lawful for commercial houses to make price discriminations 
hetween purchasers of goods similar in grade and quality, 
weuld prohibit the granting of allowances for pseudo adver- 
tising and other promotion services and ban the payment 
of brokerage commissions under certain conditions, the 
Associated Press Washington accounts on Feb. 9 added: 

The bill would set up as a presumptive measure of damages the amount 
of the forbidden discrimination found to have been granted, limited to the 
size of a plaintiff’s business or the amount which a plaintiff would have 
received had the allowance been granted to all purchasers on an equal 
basis. 

The stipulation is made that brokerage or other commission may not 
be paid when the intermediary is subject to the direct or indirect control 
of any party to the transaction. 

The amendment would broaden the scope of the original Act in that it 
would embrace discriminations between inter-State and intra-State cus- 
tomers as well as those solely inter-State in nature. 


The charge that a lobby was operating to defeat the “chain 
store” bill was made in the Senate on Feb. 15, as to which 
a dispatch from Washington said, in part: 

The extent of any Senate opposition to the bill was not disclosed during 
the brief few moments Mr. Logan and Senator Ashurst, Democrat of 
Aikansas, arose in protest against what they described as a “flood of 
telegrams” coming in opposition to the bill. 

But Senator King, Democrat of Utah, a member of the Judiciary Com- 
mittee which reported the bill out, said that he was not satisfied as to the 
constitutionality of the measure. 

“I am going to give it further study before I vote for it,’”’ he said. 


ee 
Bill Creating Permanent Rural Electrification Adminis- 
tration Viewed as Vesting Unlimited Power in 


Administrator—H. W. Reed of United Gas Improve- 
ment Co. Finds Bill Loosely Drawn 


In a criticism of the Norris-Rayburn bill creating a perma- 
nent Rural Electrification Administration, Hudson W. Reed 
of the United Gas Improvement Co. declares that the entire 
bill is ‘‘loosely drawn”’ and “‘gives almost unlimited power to 
an administrator who may write his own rules, and modify 
each and every contract made.”’ 

The bill, to which reference is made in another item in this 
issue, provides for an annual appropriation of $100,000,000 
over a 10-year period for loans to States and municipalities 
for development of rural electrification. Mr. Reed’s criti- 
cism of the measure was noted in the New York “Journal of 
Commerce” of Feb. 18, its Washington correspondent on 
Feb. 17 stating: 

Self-Liquidaling Loans 


Under Section 5 of the bill loans are to be made to States. municipal 
boards and non-profit organizations for construction of generating and 
distribution plants at 3% interest. Such loans are to be self-liquidating 
over a period of 40 years. 

Commenting on this provision, Mr. Reed said that the building of gen- 
erating plants for rural service would not only be a duplication of present 
generating capacity, but would be uneconomical. ie 

With reference to the 40-year liquidation period, he noted that distribu- 
tion lines cannot last 40 years. Lines built under the provision of the bill, 
he said, would completely deteriorate before the expiration of the amortiza- 
tion period and with no depreciation reserve for reconstructing the lines, 
customers would be out of servic2 in 15 or 25 years. 

As to Section 6 authorizing loans for wiring and purchase of electrical 
and plumbing fixtures. Mr. Reed said that in the event the Government 
engag 2d in such activity it ‘“‘would require a collection agency so vast that 
its costs of operation would be prohibitive. Loans such as these scattered 
throughout the country can be handled economically only by local agencies 
of a permanent nature, he contended. 


Terms of Section 7 


Section 7 authorizes the Administrator to purchases or acquire property 
to secure any loans made and to operate such property for a period of 
thres years after final payment on the loan. He could sell the property 
on terms considered by him reasonable. 

‘The authority by this section vested in the Administrator,’’ Mr. Reed 
declared, ‘‘would enable him to purchase any or all lines which can not be 
placed on a self-liquidating basis.’’ 

He is further authorized to operate such lines for three years and sell 
them back at the expiration of this period, or any time prior thereto, to 
any satisfactory buyer—possibly to the original defaulting owners—at any 
price which he may choose to place upon them. This section precludes any 
possible hope of making the lines self-liquidating. 

‘Section 9, like Section 7, places unlimited power in the hands of the 
Administrator. He may modify any contract and(or) waive the conse- 
quences of any default under the contract, within a period of five years on 
the loans for construction of lines, and two years on the loans for. wiring, 
and appliances. This provision will encourage the borrowing of money 
for lines, wiring and appliances by persons not financially able to make 
repayments. 


—s 
—_ 


Federal Court at Philadelphia Orders Preference Given 
to Veterans and Their Dependents in Government 
Relief Projects—WPA Officials Plan to Appeal 
Decision—Ruling Excepts Road Building 


War veterans and their dependents, even if their names 
are not on therelief rolls, are entitled to preference over all 
others in all Federal work-relief projects except road build- 
ing, according to a ruling on Feb. 14 by Federal Judge 
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George A. Welsh of Philadelphia. Works Progress Adminis- 
tration officials announced on Feb. 14 that the Department 
of Justice would appeal the decision, to the Supreme Court 
if necessary. Judge Welsh, in differentiating between the 
$800 000,000 highway fund and other government projects, 
said that the former was ‘“‘pure relief’ and Congress specified 
that those on relief rolls should have preference. He declared 
that no such specification was made concerning the rest of 
the $4,800,000 ,000 Federal appropriation, and that veterans, 
their wives and widows should have preference because 
veterans’ preferential status was already provided by national 
legislation. 
_Extracts from the decision, as given in a Philadelphia 
dispatch of Feb. 14 to the New York “Times,” follow: 


It was significant, the decision stated, ‘‘that in the executive order itself 
the executive does not say that the preferential status of veterans be waived.’ 

The decision, marked by sharp criticism of Federal ‘‘bureaucracy,’’ was 
in a test case brought by Benjamin J. Spang, a 42-year-old veteran of this 
city, who unsuccessfully sought a job with the Federal business census. 

The decision will be filed by Judge Welsh early next week. Thereupon 
the district heads of such agencies as the Public Works Administration, the 
Works Progress Administration, the National Youth Administration and 
such ‘‘official projects’’ as the business census and improvements at the 
Philadelphia Navy Yard will be ordered to give veterans preference in 
assigning jobs. 

Administrators will be restrained from paying compensation to any one 
on their work rolls or employing any one unless the veterans, their wives 
or their widows receive preferential status. This means that non-veterans 
already at work must be dismissed if properly qualified veterans apply for 
their jobs. 

While plans were being made by Charles D. McAvoy, Federal District 
Attorney, for an appeal to the Federal Circuit Court of Appeals ‘‘as quickly 
as possible,’’ work relief agency heads here expressed doubt that the ruling 
would tie up work on the projects now under way. 


Status of Job Rolls 


It was pointed out that only about 4,400 veterans in this city who had 
applied for work-relief jobs had not been placed. Franklin G. Connor, 
head of the Federal-State employment office, whose instructions from the 
Department of Labor require that all persons assigned to work be taken 
from the relief rolls, said that more than 8,000 veterans on relief had re- 
ceived jobs. They are among the 36,000 now employed here on WPA 
projects. ° 

The agency's files include the names of about 400 veterans on direct 
relief, while of the 175,000 non-relief men and women who have registered 
with the office only about 4,000 are veterans. 

Federal officials are concerned because of the effect of the ruling, the first 
of its kind, on the work-relief program throughout the country if sustained 
in the higher courts. 

Judge Welsh expressed the view that ‘“‘the veterans preference laws were 
intended to cover all classes of employment and that work relief must be 
incident."’ 

“The preferential status given to veterans is not to be considered in the 
nature of a gratuity,’’ he continued. ‘‘This statute was conferred by an 
appreciative government upon men (and women) who had rallied to their 
country’s service in wars in behalf of American ideals and aspirations. 

Refers to Congress Service 

“The experience of ten years of the judge of this court in the Congress 
leads him to believe that this policy is as fixed as is reverence for the Con- 
stitution and the inherent rights of humanity. 

“He believes that if an attempt were to have been made in the Congress 
in the passage of the emergency relief appropriation of 1935 to have set 
aside the preferential status given to veterans it would not have mustered 
sufficient support worthy of mention.” : 

A Washington dispatch Feb. 14 to the “Times”’ said: 


Corington Gill, deputy WPA administrator, announced to-day that the 
Philadelphia court ruling that veterans must receive preferential status in 
work relief employment would be fought ‘all the way.’’ 

He said that the Department of Justice was co-operating in studying 
the decision with a view to pressing the legal fight onit. .. . 

Mr. Gill said that the government would first ask Judge Welsh to issue 
a stay of execution of his ruling, and in the event of a refusal, as anticipated, 
would then fight the case right up to the Supreme Court, if necessary. 

Pending final settlement of the case, there will be no attempts to dis- 
charge WPA workers and replace them with veterans. WPA officials de- 
elared that the executive orders setting up the program specifically provided 
for ne discrimination at any time. 


- — 
—— 


Right of German Banks to Recover $650,000 Seized by 
U. S. During War Upheld by United States Court 
of Appeals at Washington 


The United States Court of Appeals at Washington up- 
held on Feb. 17 the right of the Deutsche Bank und Disconto- 
Gesellschaft Co. to recover approximately $650,000 seized by 
the United States during the World War under the authority 
of the Alien Property Custodian. The opinion was written by 
Associate Justice D. Lawrence Groner, according to the 
Washington “‘Post’’ of Feb. 18, which said: 


The ruling is expected to have a direct bearing on more than $6,000,000 
in similar claims now pending in the courts here. 

The decision, in effect, held invalid parts of a Congressional resolution of 
June 27, 1934, which prohibited payments of awards to German nationals 
under authority of the war claims act so long as the German government 
remained in arrears on payments of awards to citizens of the United States. 

Claims of the bank were allowed by the Alien Property Custodian in 1933, 
but payment was first blocked in civil proceedings and then halted by the 
resolution. The Appellate Court said the resolution was in violation of the 
fifth amendment to the Constitution insofar as it attempted to prohibit 
payment of claims where the claimants have complied with the law by con- 
senting to postponement of the payment of 20 per cent of their claims, which 
were to have been distributed to American claimants. 


_ — 
—_" 








Five Principles for Determining Counsel Fees Allowable 
Under Section 77-B of Bankruptcy Act Suggested 
by Judge Evan Evans of Illinois 

A five-point policy for determining fees allowable under 

Section 77-B of the Federal Bankruptcy Act was outlined 

on Feb. 4 by United States Circuit Court Judge Evan Evans 
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of Illinois, in a decision regarding fees which should be 
paid claimants of the 211 Delaware Place Building Corp. 
Judge Evans, who sat in the case as a District Judge, said 
that in determining amounts which the court would allow 
attorneys and bondholders’ protective committees and others 
ia a case of this character, he would be guided by the fol- 
lowing principles: 

1. The court must determine the total amount which may be allowed 
before taking up individual items. , 

2. There must be a point where services actually rendered, measured 
by hours, cannot be charged to the estate but must be paid by the client. 

3. There must be a determination of the relative contribution of counsel 
other than on a basis of hours of service rendered. 

4. Counsel may be refused any compensation if the bill presented is 
out of all relation to the amount of assistance rendered. 

5. The hours-of-service statement presented the court should contain the 
name of the individual rendering each service and his position in the firm. 


With regard to the second point listed above, Judge Evans 


said, in part: 

The precise question is: When should the court terminate the compensa- 
tion to counsel from the estate for the time that counsel thus spends in 
disputations or in conferences, as they term them, over such ratio. To call 
sueh meetings “conferences over a plan of reorganization” is a misnomer. 
The services rendered are strictly and solely for clients. The interests of 
said clients are adverse. It may be between two classes of creditors or 
between stockholders and creditors. The estate is not benefited one cent 
by such disputes. The fund is not increased a mill by such conferences. 
In the case before me, there was in existence the building which was 
rented when the foreclosure proceedings were started and a receiver ap- 
pointed in the State court five years ago. The income has been used in 
controversies and disputes, but not one cent has been contributed to the 
estate, not one cent has reached the pocket of a bondholder. 

And worse still, if compensation be allowed for all services thus rendered 
in disputes between different classes of creditors, there is encouragement 
extended to counsel to prolong negotiations and encouragement to repre- 
sentatives of certain interests to create a nuisance value which it is the 
avowed purpose of Section 77-B to prevent. Such results can only be 
prevented by the court’s refusing compensation to those thus engaged and 
by rejecting as a charge against the estate the fees of counsel who are 
representing claims and in no way improving the conditions or the assets 
of the estate or offering a constructive suggestion to the plan of reorganiza- 
tion. In fact, too often about 90% of the time for which counsel make 
charges against the estate is directed to the allocation of securities among 
various creditors and bondholders rather than to the detaila of the plan. 


- — 
— 


Symposium on Section 77-B of Corporation Bankruptcy 
Act to Be Held in New York March 7 and 14 Under 


Auspices of Federal Bar Association 


Henry Ward Beer, President of the Federal Bar Associa- 
tion of New York, New Jersey and Connecticut, has ap- 
pointed a special committee to investigate and report on 
Section 77-B of the Corporation Bankruptcy Act and its 
effect on the rehabilitation of American business, it was 
announced Feb. 12. Max Isaac, editor of “American Bank- 
rutcy Review” and of “Corporate Reorganizations,” is 
Chairman of the Committee. A symposium on Section 77-B 
has been arranged by the Committee, to be held in the new 
Federal Building, in New York, on two succeeding Satur- 
days, March 7 and 14. Senior United States Circuit Judge 
Martin T. Manton, of New York, will preside. 

While the list of speakers has not been completed, it was 
announced that the following have already been ‘invited to 
discuss the practical workings of the law, the text of which 
was given in our issue of June 16 1934, page 4013: 

United States Judge Phillip Forman, of Trenton, N. J. 

Referee in Bankruptcy Oscar W. Ehrhorn. 

Edwin S. S. Sunderland. 

Percival E. Jackson, counsel to the McAdoo Investigating Committee. 

Meyer Kraushaar, counsel to the Sabath Investigating Committee. 

Robert P. Levis. 

Edward B. Levy. 

Brace Bennitt, of the National Association of Credit Men. 

David W. Kahn. 

Samuel C. Duberstein, of Brooklyn. 

Bernard A. Illoway, of Philadelphia. 

Robert A. B. Cook, of Boston. 

Louis Fast, of Newark, N. J. 


The announcement of Feb. 12, issued by Mr. Isaac, said: 

Mr. Beer will also participate in the discussion. Other members of 
the profession, bankers and business men will be added to the program. 
The Chairman extends an invitation to the interested public, lawyers, 
bankers, business men and educators to attend these meetings, which are 
designed to bring about a better understanding of the present situation 
and the need for further legislation. Several bills are pending in Congress 
for the amendment of Section 77-B. One has already passed the House 
and is now before the Senate. 





_ 
—_ 





Reopening of Case Attacking Validity of Public Utility 
Holding Company¥Act—Court of Appeals at Dis- 
trict of Columbia Acts in Case Which Had Stayed 
Seven Suits 

On Feb. 17 the North American Co. and the American 

Water Works & Electric Co. received the right from the 

United States Court of Appeals of the District of Columbia 

to prosecute a special appeal from a recent order by Justice 

Jennings es of the District Supreme Court staying all 

further proceedings in seven suits filed in his court in which 

holding companies attacked the constitutionality of the 

Public Utility Holding Company Act of 1935. These advices 

were reported from Washington Feb. 17 to the New York 

‘“‘Times,”’ which also had the following to say: 

While this was thought an important victory by the utilities, govern- 


ment officials appeared confident that it would not result in any of the 
actions reaching the United States Supreme Court ahead of the Electric 
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Bond and Share Company suit to force compliance. The government 
has brought this suit in the District Court for the Southern District of 
New York. 

There appears to be a general opinion among officials that none of the 
suits will reach the high court before the election next Fall. The only 
possibility appears to be a slender one that the American States Public 
Service Company suit, in which Judge William C. Coleman of Baltimore 
declared the act unconstitutional, can be expedited. 

The government is not a party to this suit and appeared in it only as 
a ‘friend of the Court.”’ 

When they asked a stay of the suits involved in to-day’s ruling, Attorney 
General Cummings and John J. Burns, General Counsel for the Securities 
and Exchange Commission, stated that the Federal legal departments were 
so deluged by suits that it probably would be necessary for the government 
to default if faced with adverse decisions by the lower courts and concen- 
trate on the Electric Bond and Share case. 

In asking for leave to push a special appeal, holding company counsel 
contended that the Electric Bond and Share case did not present all the 
questions of law involved in the other cases and insisted that the lower 
court had no right to hold their suits in abeyance. 

The special appeal involves merely the right of the lower court justice 
to order the stay. Briefs will be filed before the issue is calendared for 
court hearing. 


The order of the Supreme Court staying the seven suits 
was referred to in our Jan. 11 issue, page 231. 


_- 
— 


U. S. Supreme Court’s Conclusions on “‘New Deal’’ 
Legislation—TVA and Gold Clause Decisions Only 
Ones in Favor of Government—Ruling Against 
Latter in Case of Six Others—Four “‘New Deal’’ 
Actions Still Pending 

It was noted on Feb. 17 that even with the Tennessee 

Valley Authority victory for the government in the Supreme 

Court’s ruling on Feb. 17, the score against the Administra- 

tion’s New Deal cases stands at six to two. We quote from 

a Washington special Feb. 17 to the New York ‘‘Times,”’ 

which further observed: 

Of eight major suits, the Administration has won only the TVA and 
the gold clause cases. 

The Court’s stand for or against the government, and the number of 
days required to decide the cases, is: 


Hot oil, 8 to 1 against—28 days. 

Gold clause, 5 to 4 for—4l1 days. 

Railroad pensions, 5 to 4 against—54 days. 

NRA, 9 to 0 against-——25 days. 

Frazier-Lemke farm mortgage moratorium, 9 to 0 against—-29 days. 
AAA, 6 to 3 against—28 days. 

Rice millers, 9 to 0 against—27 days. 

TVA, 8 to 1 for—59 days. 

In to-day’s decision all members of the Court, except Justice McReynolds, 


were for the first time on record in favor of a New Deal project. 


A dispatch Feb. 17 from Washington to the same paper 
also said: 

Expectations are that the Supreme Court will pass upon at least four 
more New Deal cases before it adjourns in late May or early June for its 
Summer recess. 

The case involving the government’s right to condemn land for slum 
clearance and low-cost housing prospects and the one affecting the Guffey 
Coal Control Act are scheduled for argument on March 2 and March 11. 
It is virtually certain that the Court will hand down decisions on these cases. 

J. Edward Jones has obtained a review of his suit attacking the Securities 
Act. The other test is on the Wagner Labor Relations Act, on which the 
government seeks an early ruling. 


Under date of Feb. 18 United Press advices from Wash- 
ington published in the New York ‘Journal of Commerce’’ 
said: 

Authority to construct a $3,000,000 hydro-electric power project on the 
Kanawha River in West Virginia was granted by the Federal Power Com- 
mission to-day to the Kanawha Valley Power Co. 

The license would permit building of the project at Winfield dam, in 
Putnam County, 36 miles below Marmet dam, where the Kanawha Valley 
Power Co. has just completed a new power plant. 

The Winfield dam project would have capacity of 26,000 horsepower in 
four units of 6,500 horse-power each. 

The power commission fixed an annual rental charge of $40,000 to recom- 
pense the United States for use of the Government dam and of land ad- 
joining. Construction of the project will begin May 1, 1936. 


- 
—_> 


Fiscal Policy Represents Government Speculation, 
A. A. Ballantine Charges—Former Under-Secretary 
of Treasury Criticizes Roosevelt Financial Program 


The financial program of the Roosevelt Administration 
is “virtually a policy of government speculation,’ Arthur A. 
Ballantine, former Under-Secretary of the Treasury, told 
the. Columbia University Club Forum on Public Affairs on 
Feb. 15 in New York City. Mr. Ballantine discussed Presi- 
dent Roosevelt’s budget messages, which he said fail to 
reveal the entire situation as to the growing Federal deficit, 
and he declared that continued borrowing would mean an 
advance toward the breaking point of public credit, followed 
by currency inflation “with its disastrous effect upon our 
whole individual and national life.’ Mr. Ballantine con- 
tended that for the four-year neriod ending with the close 
ot the fiscal year 1937 the total gross Federal deficit would 
approximate $16,000,000,000. The New York “Times” of 
Feb. 17 gave further extracts from his speech as follows: 

Addressing himself to the question “‘Where are we heading financially ?’’ 
Mr. Ballantine, who is a member of the law firm of Root, Clark, Buckner & 
Ballantine, predicted inflation, the paralysis of all industry through over- 
taxation, and a policy of ‘“‘soak the poor” as well as the rich. 

“The President,’’ he said, “‘referred to the outlook for the 1937 budget 
as an ‘excellent prospect’. and recommended no additional taxes. In fact, 
even without the increase due to the bonus, the full prospect is dismal and 


disturbing in the extreme. 
“The plea for spending has been relief and emergency. From the begin- 
ning no one has ever questioned the justification of necessary expenditures 
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for human relief that could not be met by the State and local govern- 
ments. It is now apparent that it would have been wiser to have looked 
at those expenditures in the same way as we look at all other expenditures, 
rather than to make them seem unduly easy by adapting the classification 
of the double budget. The resort to that familiar device, which has worked 
s9 disastrously in Europe and South America, merely lessens attention to 
the real question—the total amount of expenditure. .The use of that 
device also leads inevitably to the increase in ordinary expenditures such 
as we are now seeing. We cannot operate on the basis of a continuous 
emergency. 

“Danger lies in the character of Federal expenditures as well as in their 
amount. Boondoggling undermines and weakens moral fiber. 

“The President’s budget message indicates clearly that the present trouble 
is no longer with government receipts, for in 1937 these are estimated at 
$5,654,000,000—this figure, of course, including the processing taxes 
presumably to be replaced. These revenues are 152% greater than 1933 
and 180% greater than for the low year, 1932. With such revenues we 
should be eliminating the deficits instead of continuing them at an increas- 
ing rate. 

“An inevitable consequence of the policy of free spending is increased 
taxation. The full tax consequences so far have been postponed, as about 
one-half the money expended has been borrowed money instead of tax 
money. The spending has been not only of the other fellow’s dollar, but 
the dollar of the fellow who is to come. 

‘Should the credit of the government fail, we would inevitably face 
inflation of the currency with its disastrous effect upon our whole individual 
and national life.” 


- — 





President Wood of Investment Bankers’ Association 
Warns of Inflation Danger in Unbalanced Budget 


A warning of the danger of inflation in the continuation 
of an unbalanced budget and extravagant expenditures at 
Washington was contained in an address by Orrin G. Wood, 
President of the Investment Bankers’ Association of America, 
before the California members of the Association at San 
Francisco on Feb. 19. From United Press accounts from 
that city we quote: 

Wood said the great mistake being made by those financial circles that 
fear inflation lies in the fact they confine themselves to ‘‘hedging”’ in an 
effort to protect themselves against the results of inflation rather than 
taking definite steps to prevent inflation itself. 

He said he doubted that the usual ‘‘hedging’’ program of investing in 
stocks, commodities and real estate would prove adequate in the event 
of inflation. The rea) safeguard, he told his audience, lies in the preven- 
tion of inflation by electing to Congress men, who, regardless of party, can 
be counted on to balance the budget and prevent extravagance in Federal 
expenditures. 

**I do not believe,”’ he said, ‘‘the United States has yet reached the peak 
of its material prosperity. In spite of the present business cycle of depres- 
sion, America has natural resources and a willingness to work that will 
make possible a higher degree of propserity than has yet been attained."’ 


_ — 
—_- 





Suggestion That Banks Be Permitted to Advance Cash 
on Soldier Bonus Bonds on Loan Basis Made by 
Joseph Mead—Plan Editor of ‘‘Economic Forum”’ 
Contends Would Avoid Increased Taxation or 
Issuance of Additional Currency 


A proposal for financing the World War veteran’s bonus 
without increasing taxation or issuing additional currency 
was proposed Feb. 14 by Joseph Mead, Editor of ‘‘Economic 
Forum,”’ in an address on “Government Financing for 
Stability and Security’’ delivered at a luncheon meeting of 
the Young Men’s Board of Trade of New York at the Lawyers 
Club, in New York City. Mr. Mead suggested that pro- 
vision be made so that the banks could advance cash on the 
bonus bonds on a loan basis, taking the bonds as collateral 
and charging a “‘preferential rate of interest.’’ He said: 

By offering this service the banks can keep a large supply of the bonds 
from coming on the market at one time. For such bonds as the banks 
might acquire outright, because the veteran wished to dispose of his entire 
allotment rather than using them for collateral to cover a loan for a small 
current need, the banks could encourage the local purchase of these bonds 
by other thrifty citizens of their community. 


To facilitate such borrowing, Mr. Mead suggested that 
the bonds be made transferable, at least through the banks. 
He continued: 

This offers the further possibility of inaugurating a national campaign 
to encourage widespread purchase of other government bonds in addition 
to those disposed of by the veterans. Sooner or later the large floating 
debt must be funded, and this method will offer an opportunity to fund a 
good portion of it at a low rate. 

The banks have large excess reserves and are able to extend their loans 
without greatly tightening money rates or restricting the market for short- 
term notes to meet current Treasury needs. 


While admitting the necessity of providing’ substitute 
taxes for the Agricultural Adjustment Administration and 
to establish new taxes to pay the rebates to processors, he 
took the stand that additional taxation for the bonus could 
be avoided. Increased taxation of industry, at a time when 
additional profits should be ploughed back into business for 
expansion and development necessary to emerge from the 
depression, was uneconomic, he said, adding: 

When earnings are low or non-existent, and the national income is low, 
it is the wrong phase of the business cycle to raise taxes. Such procedure 
can very easily stifle new enterprise at this time. 

To take surplus income from rentiers via loans, instead of via taxes, at 
this time is sound national fiscal policy, and fits in with the long-time pro- 
gram of economic security and stability which the New Deal is endeavor- 
ing to achieve for America. 


Mr. Mead said that the bonus bonds may help to start a 
widespread participation by the public in financing the 
government out of the depression, through inducing them to 
acquire government securities in the manner he proposed. 
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RFC Mortgage Co. to Purchase Mortgages Insured by 
FHA in Move to Stimulate Construction of Housing 
—Will Act as Discount Bank 


In furtherance of Administration plans to encourage the 
construction of new homes, the Reconstruction Finance Cor- 
peration Mortgage Co. has agreed to act as a mortgage dis- 
count bank and purchase mortgages insured by the Federal 
Housing Administration, it was announced Feb. 16 by Stew- 
art McDonald, Housing Administrator. The RFC Mortgage 
Co. was incorporated last March with paid-in capital of 
$10,000,000 after Congress had authorized the RFC to invest 
up to $100,000,000 in the capital stock of mortgage com- 
panies. ‘The incorporation of the mortgage company was 
noted in our issue of March 16 1935, page 1761. 

In his announcement of Feb. 16 Administrator McDonald 
said, according to United Press advices from Washington, 
that day: 

It is the desire of the Roosevelt Administration that new residential 
construction be vitalized and pushed to meet the needs of the country, and 
at the same time be accomplished on a sound financial basis. The effect 
of this agreement is tantamount to the establishment of a national mortgage 
association or a mortgage discount bank for mortgages on new home con- 
struction. 

Another effect will be to accelerate the rate of new residential con- 
struction, which had already acquired considerable momentum during the 
last five months of 1935. In fact, December showed the biggest rate of 
residential construction during that same month since 1930. 

There are some 10,000 lending institutions, constituting practically the 
entire banking resources of the nation, qualified for operation through the 
RFC and the FHA. 

Now, with the whole resources of the RFC Mortgage Co. behind the 
FHA’s insured mortgages, new capital will flow into the mortgage field in 
increasing volume to meet the anticipated upward trend in new home con- 
struction. 

In view of the fact that the average value of mortgages insured by the 
FHA is about $4,000, it is obvious that this will be a boon to those in the 
low-income brackets who desire to buy homes for a small down payment 
and for monthly payments as low as rent, and in some cases lower, under 
the long-term single-mortgage plan of the FHA. 


A letter addressed on Feb. 12 to all financial institutions 
by W. D. Flanders, Deputy Housing Administrator, in giving 
the terms at which the RFC Mortgage Co. will purchase the 
mortgages, beginning Feb. 15, said, in part: 

1. Beginning Feb. 15 1936 the RFC Mortgage Co. will purchase such 
mortgages from original mortgagees for the unpaid principal amount less 
% of 1%, plus accrued interest, where the mortgagee agrees to continue 
servicing them, and will allow the mortgagee to retain the service charge 
provided in the mortgage, and in addition thereto, % of 1% per annum 
ot the unpaid principal balance outstanding at the time interest payments 
are made, such amount to be deducted by the original mortgagee from 
remittances on account of monthly payments applicable to principal and 
interest. j 

2. Beginning Feb. 15 1936 the RFC Mortgage Co. will enter into agree- 
ments to purchase such mortgages as the Federal Housing Administrator 
has executed a firm commitment to insure when executed the notes or 
bonds secured by the mortgages. A charge of % of 1% of the principal 
amount of the mortgage shall be paid when the contract to purchase is 
executed by the RFC Mortgage Co. and the insured mortgage, when 
delivered to the RFC Mortgage Co., within a six-month period, will be 
purchased at par plus accrued interest, and the mortgagee will be allowed 
to retain the service charge provided in the mortgage, and, in addition 
thereto, % of 1% per annum of the unpaid principal balance outstanding 
at the tiene interest payments are made, as stated above. In event the 
mortgagee does not deliver the insured mortgage in accordance with the 
contract, or an extension of time agreed upon, the charge of % of 1% 
shall be retained by the RFC Mortgage Co. 

The RFC Mortgage Co. will purchase pursuant to the foregoing para- 
graphs, only such mortgages as will vield to it a 4%% net return. Ap- 
proved mortgagees offering insured mortgages for sale or requesting a com- 
mitment for the purchase of insured mortgages may make applications at 
the various 32 RFC loan agencies throughout the country. 

Insured mortgages purchased by the RFC Mortgage Co. will be available 
for sale to approved mortgagees desiring to acquire them for their portfolios. 

It is expected that this action by the RFC Mortgage Co. will encourage 
the construction of new homes and their financing under the favorable 
terms of the National Housing Act. With this additional source of liquidity, 
lending institutions approved as mortgagees under Title II [of National 
Housing Act] may now grant this type of loan with the assurance of a 
ready outlet for such of these mortgages as they wish to convert into cash. 


Previous reference to the program of the Administration 
to spur housing construction appeared in our issue of Feb. 15, 


page 1047. 
a 


FHA Will Take Action Against Borrowers Defaulting 
on Loans Made Under Modernization Credit Plan 


Stewart McDonald, Federal Housing Administrator, on 
Feb. 9 notified financial institutions co-operating with the 
Federal Housing Administration in the Modernization Credit 
Plan that the policy of the FHA as to loan defaulters will 
be “just as rigid as the Treasury Department in the collec- 
tion of taxes.” The announcement was made, it is stated, 
because of a general misunderstanding concerning the policy 
of the FHA in handling cases of default on loans made under 
the National Housing Act. Mr. McDonald said: 

When a borrower under the Modernization Credit Plan defaults on a 
loan the lending institution files claim with the Housing Administration 
for the insurance on the loan. The matter of collecting the defaulted 
obligation then is turned over to the FHA. 

In such cases it will be the policy of the FHA to be just as rigid as the 
Treasury Department in the collection of taxes. The collection machinery 
is well organized and, while every reasonable consideration will be given 
to borrowers in default, the public must not get the impression that the 
Housing Administration will be lax in performing its duty. 

There is no reason to assume that borrowers in default will be treated 
like tax evaders, but rather along the same lines as an individual who is 
i2 default of tax payments. 
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Real Estate Foreclosures in Last Quarter of 1935 
Reported 18% Below Same Period in 1934 by 
FHLBB—Decline Attributed to Housing Shortage 


A decrease of 18% in real estate foreclosures during the 
last three months of 1935, as compared with the final quar- 
ter of 1934, is shown in a report prepared by the Federal 
Home Loan Bank Board. The report, issued Feb, 12, em- 
braces 890 identical communities throughout the 48 States. 
Total real estate foreclosures during the entire year of 1935 
were reported to be slightly below the previous four years, 
In its report the Bank Board stated: 

The trend is considered an indication of the housing shortage now 
developing in nearly all sections of the United States. 


As to the report, the following is taken from Washington 
advices, Feb. 12, appearing in the New York “Journal of 


Commerce” of Feb. 13: 

For the full year of 1935 there were 183,182 foreclosures in these 890 
communities, embracing all types of properties, including farm and com- 
mercial real estate as well as urban homes. In 1934 the number of such 
foreclosures was 185,352; in 1933 it was 201,303, and in 1932 there were 
201,149 foreclosures recorded in these communities, contrasted with 61,485 
foreclosures in 1926. 

In the last quarter of 1935 there were 39,693 foreclosures in the 890 
localities as against 48,517 in the final quarter of 1934. During the first 
half of 1935 foreclosures were at a higher rate than in the first half of 
1934, due mainly, it is believed, to the rise in property values which 
began late in 1934, prompting a considerable number of lending institu- 
tions to foreclose under mortgages which had been past due for a con- 
siderable period. The last half of 1935, however, showed a decline of more 
tiian 11% in foreclosures compared with the last six months of 1934. 


—— 


PWA Railroad Loans Transferred to RFC—PWA 
Division of Transportation Loans Abolished— 
Profit Over $4,000,000 

The Public Works Administration on Feb. 14 announced 
completion of its transportation loan program and sale to 
the Reconstruction Finance Corporation of the last of the 
$188,750,000 in railroad securities it held. The statement 
issued by the PWA follows: 

PWA has come through its $198,000,000 railroad construction and im- 
provement program with a record of creating approximately 260,000,000 
man-hours of employment for idle rail and shop workers and making a 
profit of more than $4,000,000 for the government, Public Works Adminis- 
trator Harold L. Ickes has announced. 

Administrator Ickes, in announcing completion of the PWA transporta- 
tion loan program and sale of that portion of the railroad securities which 
had not been previously sold, said: 

“The railroad construction and improvement program is one of the 
brightest chapters in the history of PWA. It is a complete demonstration 
of the theory of public works as a recovery measure. 

“We stepped in when this most important branch of the heavy industries 
was at a standstill and the men normally employed by it were out of 
work. Our efforts caused considerable revival in many localities which 
were hard hit and created nation-wide employment for hundreds of thou- 
sands of men in certain trades. Some of them were railroad employees 
called back to work in shops and on the right-of-way. Others were called 
back to work by equipment manufacturers. Still others went back to 
work in mines, forests, mills and factories scattered all over the nation. 

‘Nearly all of the money we loaned to the railroad companies went 
directly into the pockets of re-employed men. They spent their wages in 
ways that created mcre employment. 

‘‘Besides stimulating recovery by restoring purchasing power to men 
taken from relief rolls and put back on to payrolls, PWA dollars have 
caused some improvement in transportation facilities with resulting bene- 
fits to the public. Electrification of the Pennsylvania lines between New 
York and Washington was completed, a number of streamlined trains were 
built, thousands of old cars and locomotives have been rebuilt, and thou- 
sands of new ones constructed. Hundreds of miles of new track were laid. 

‘‘Much credit for these accomplishments should go to Frank C. Wright, 
Director of the Division of Transportation Loans. We were fortunate in 
obtaining the services of a man of his ability, character and wide experi- 
ence. I gave him support and he got results.” 

All bonds purchased by PWA in making employment creating loans to 
railroads have been sold to the Reconstruction Finance Corporation. The 
PWA Division of Transportation Loans, organized in the fall of 1933, has 
been abolished by PWA. Personnel, including F. Q. Brown Jr., and J. L. 
Homire, assistants to Director Wright, have been transferred to RFC. 
Mr. Wright assumes new duties with PWA. 

PWA purchased $188,750,000 of railroad bonds in making advances to 
railroad companies to create work. These bonds have been sold to the RFC, 
which will take over PWA commitments to advance an additional $9,465,000 
to finance a small amount of unfinished work, when the securities are in 
shape for delivery. The RFC has resold to private investors $73,602,000 of 
tle railroad bonds purchased from PWA at a profit to PWA. 

Approximately 103,000,000 man-hours of direct construction site em- 
ylovment was provided for railroad shop and track forces and for the men 
called back to work by manufacturers of cars and engines. Indirect and 
industrial employment is estimated at 157,000,000 man-hours for men who 
worked in fabricating plants and in mines, forests and mills producing 
basic materials. 

All accounts of expenditures made by the companies have been audited 
by PWA accountants. These audits were for the purpose of determining 
definitely that every cent of money was expended in accordance with the 
loan contracts between PWA and the railroad companies. 

Being private corporations, the railroads were ineligible for grants, which 
are restricted by law to public bodies. All allotments to railroad com- 
panies were loans only without grants. Interest was at the rate of 4%, 
commencing with the second year. No interest was charged for the 
first year. 


The following is a summary of PWA loans made to all 
‘ailroad companies and the purposes for which they were 


made: 

Akron Canton & Youngstown—$380,000 for purchasing and laying 7,394 
tens of rails and necessary fastenings. 

Baltimore & Ohio—$6,400,000 for building in railroad shops 820 new 
gondola cars, repairing 350 steam locomotives and 4,220 freight cars, 
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purchasing 16 new streamlined passenger cars, and a Diesel-electric loco- 
motive, and purchasing and installing 35,000 tons of rails and necessary 
fastenings. 

Boston & Maine—$7,318,000 for purchasing 31 new passenger cars, two 
Diesel-electric rail cars, two Diesel-electric locomotives, 10 steam loco- 
motives and one high-speed streamlined train; for repairing 25 steam loco- 
motives, 818 freight cars, and 90 passenger cars in railroad shops; for 
repairing roadway, station and office buildings, and instaling signals, and 
for purchasing and laying 30,000 tons of rails and necessary fastenings. 

Central of Georgia—$109,000 for purchasing 3,067 tons of rails. 

Chesapeake & Ohio—$15,938,000 for purchasing new equipment consist- 
ing of 7,800 freight cars, 15 passenger cars, and 11 mail and express cars. 

Chicago & Eastern Illinois—$240,000 for purchasing 4,000 tons of rails 
and necessary fastenings. 

Chicago & North Western—$1,400,000 for purchasing 26,514 tons of 
rails and necessary fastenings. 

Chicago Great Western—$1,120,000 for purchasing 500 new freight cars. 

Chicago Milwaukee St. Paul & Pacific—$3,974,000 for building in rail- 
road shops 50 new passenger cars and 25 baggage-express cars; equipping 
$00 freight cars with automobile loaders; purchasing two streamlined 
steam locomotives, and purchasing 20,000 tons of rails and necessary 
fastenings. 

Delaware Lackawanna & Western—$4,652,000 for purchasing 20 new 
steam locomotives, four Diesel-electric locomotives, and 500 freight cars, 
and rebuilding 20 steam locomotives and 983 freight cars in railroad shops. 

Erie—$17,135,000 for repairing 750 freight cars in railroad shops, repair- 
ing bridges, purchasing 50,096 tons of rails and necessary fastenings, and 
purchasing 4,575 new freight cars, 133 passenger cars, 55 milk cars, and 
one ferry boat. 

Grand Trunk Western—$250,000 for purchasing and instaling 4,250 tons 
of rails and necessary fastenings. 

Great Northern—$5,785,000 for repairing 355 locomotives, 6,112 freight 
cars and 183 passenger cars in railroad shops; repairing roadway and 
structures, and for purchasing 20,000 tons of rails with necessary 
fastenings. 

Gulf Mobile & Northern—$1,551,000 for purchasing two Diesel-electric 
rail cars, five streamlined passenger cars, and 150 freight cars; construct- 
ing 50 freight cars in railroad shops, and purchasing and instaling 9,700 
tons of rails, fastenings, ties and ballast. 

Illinois Central—$15,000,000 for repairing 18,459 freight cars, 252 
passenger cars and 349 steam locomotives in railroad shops, reconstruction 
of three structures—a viaduct, bridge and tunnel; purchasing of 21,606 
tons of rail and necessary fastenings, and purchasing 11 Diesel-electric 
locomotives and one articulated high-speed train. 

Interstate—$250,000 for reconstructing 550 freight cars in railroad shops. 

Kansas Oklahoma & Gulf—$540,000 for purchasing 10,886 tons of rails 
and necessary fastenings. 

Lehigh & New England—$1,212,000 for purchasing 500 new freight cars. 

Lehigh Valley—$7,100,000 for repairing 60 steam locomotives and 2,000 
freight cars; rebuilding 1,600 freight cars; constructing 250 new freight 
cars in railroad shops, and for purchasing 250 new freight care and five 
steam locomotives. 

Maine Central—$313,000 for purchasing and instaling of 4,200 tons of 
rails and necessary fastenings. 

Midland Continental—$36,000 for purchasing one new Diesel-electric 
locomotive. 

Missouri Southern—$32,500 for purchasing one new Diesel-electric loco- 
motive. 

New York Central—$7,000,000 for purchasing and instaling 99,487 tons 
of rails and necessary fastenings. 

New York Chicago & St. Louis—$4,809,000 for purchasing 20 new steam 
locomotives, 20 extra tenders, 1,200 freight cars and eight passenger cars. 

New York New Haven & Hartford—$7,027,000 for repairing 1,060 
passenger cars in railroad shops, and purchasing 25,000 tons of rails and 
necessary fastenings, and purchasing 50 new passenger cars and one 
articulated streamlined train. 

New York Ontario & Western—$235,000 for purchasing 4,725 tons of 
rails and necessary fastenings. 

Norfolk Southern—$900,000 for purchasing 500 new freight cars. 

Northern Pacific—$1,220,000 for purchasing 10 new steam locomotives. 

Pennsylvania—$70,165,000 for completing electrification of its New 
York to Washington Division; building 7,000 new freight cars and 68 
electric locomotives, and purchasing 33 electric locomotives and 98,787 
tons of rails. 

Pittsburgh & West Virginia—$331,000 for purchasing three new steam 
locomotives. 

Southern Pacific—$12,000,000 for repairing 769 steam locomotives, 3,960 
freight cars and 410 passenger cars in railroad shops; repairing roadway 
and structures, and purchasing and instaling 40,000 tons of rails and 
necessary fastenings. 

Wabash—$3,793,000 for repairing 1,425 freight cars and 12 passenger 
cars in railroad shops and purchasing 10,000 tons of rails and necessary 
fastenings, and for constructing single track steel railroad bridge over the 
Missouri River at St. Charles, Mo., with necessary approaches. 


_ — 
—_ 





Chairman McNinch of FPC Regards Supreme Court 
Decision on TVA as “Yardstick” to Drive Down 
Rates of Private Power Companies—Sees Opinion 
Validating Three Aspects of Federal Power Act 


Chairman Frank R. McNinch of the Federal Power Com- 
pany, together with Edward J. Foley Jr., Chief Counsel for 
the Public Works Administration, commenting on Feb. 17 
on this week’s decision of the United States Supreme Court 
in the case of the Tennessee Valley Authority, interpreted 
the decision as safeguarding from legal attack the large 
pewer projects of the Administration, including Grande 
Coulee and Bonneville in the Northwest on the Columbia 
River and Fort Peck on the Missouri River in Montana, 
it was stated in a Washington dispatch to the Philadelphia 
“Inquirer” which also said: 

The Federal Power Commission Chairman also threw forward the possi- 
bility of increased use of power generated by the government as a “yardstick’”’ 
to drive down rates of private companies to consumers. “The decision,” 


he explained, ‘‘establishes the right of the government to construct projects 
incident to navigation development and to use the power generated as a 
‘yardstick’ for rates in a similar territory.” 


The decision, which upheld the right of the Federal gov- 
ernment to sell surplus power, is referred to elsewhere in 
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these columns to-day. Mr. McNinch declared that the deci- 
sion “puts the stamp of constitutional approval upon the 
underlying water-power policy of the Federal power Act. 
He further asserted : 

“It would seem logically to follow from the decision that the Adminis- 
tration’s program as expressed in the Federal power Act, looking toward the 
comprehensive and planned development of our power resources, is constitu- 
tionally justified.’’ 


To quote from advices from Washington Feb. 17 to the 
New York “Times,” Mr. MeNinch said he believed the deci- 
sion gave constitutional validation to three aspects of the 
Federal Power Act, viz.: 

1. The right to lease power from government dams for the generation of 
electricity. 

2. The right of the Federal Power Commission in conjunction with the 
War Department to authorize the construction of power dams by private 
interests and the collection of license fees on power sold. 

38. The comprehensive planning and development of water-power resources 
in conjunction with navigation dams. 


The dispatch added: 

In reply to a question the Commission Chairman said that the decision 
“leaves private power companies just where they were before the suit; 
that is to say, in connection with TVA, that the territory has been allocated.” 

In his opinion, the court’s decision would have no influence upon dams 
nol purely Federal but constructed with Federal loans. 

With reference to a St. Lawrence waterway, Mr. McNinch said that 
the decision, to his mind, “carries a validation of proposed construction 
of navigation works with the power generation incidental to them.” 


a 


Senator Norris, Following Supreme Court Decision on 
TVA, Says He Will Press Legislation for Mississippi 
Valley Authority 


Senator George W. Norris, who has been termed the father 
of the Tennessee Valley Authority, said on Feb. 17, follow- 
ing the handing down of the conclusions of the Supreme 
Court, anent the TVA, that he would immediately press 
his bill for a Mississippi Valley power authority. In a dis- 
patch to the New York “Times” Senator Norris was quoted 
as saying: 

It seems to me that it was the only logical conclusion that unbiased minds 
cculd reach. Of all the laws that have been passed by Congress since I have 
been here, there has never been one more constitutional than the TVA. 


From Associated Press advices from Washington Feb. 18 
we take the following: 

For a decade Senator Norris struggled unsuccessfully for government 
development of Muscle Shoals, where the Wilson Dam is located. He 
warded off several attempts to authorize private development. 

Once he pushed through a bill for the development of the engineering 
project along lines he favored, but President Coolidge pocket-vetoed it. 
Again he piloted it through, but President Hoover vetoed it. Then he 
stumped the country for Mr. Roosevelt for President. 

Soon after the New Deal took office, Senator Norris saw a more 
extended program than he had ever attempted swept to enactment. Soon 
afterward Senator Norris projected a similar program in the Missouri Valley. 
More recently he expanded this idea to recommend an authority to develop 
ali of the flood-control, navigation, irrigation, power and soil-conservation 
possibilities of the Mississippi River system. 


- — 
——_ 





W. L. Willkie Urges Congress to Fix Limits of Govern- 
ment’s Utility Operations—Says “Profligate Spend- 
ing’? of Taxpayers’ Money Must End—Comments 
on Supreme Court TVA Decision 


Wendell L. Willkie, President of the Commonwealth & 
Southern Corporation, urged in a statement on Feb. 18 that 
Congress define the limits of the Government’s utility opera- 
tions. Mr. Willkie’s statement was regarded as the reply of 
the utility industry to the Supreme Court’s decision in the 
Tennessee Valley Authority case, which is referred to else- 
where in this issue of the ‘“‘Chrinicle.’”’ In his statement 
Mr. Willkie said: 

The Supreme Court found the issues in the TVA case to be: 

1. The lawfulness of the construction of the war-time Wilson Dam and 

2. The acquisition of connecting transmission lines. 

As Chief Justice Hughes stated, the Court did not pass on the validity 
of the present TVA Act. It did not decide upon the right of the TVA to 
build dams, to instal power houses, to distribute electric energy or to acquire 
property for such purposes; in all of which activities the TVA is presently 
engaged. In other words, the threat of the TVA to take the government 
into the power business and drive private industry out of it was not under 
consideration. 


The social or economic wisdom of legislation is the respon- 
sibility of Congress, Mr. Willkie declared, and utility com- 
panies and their security holders must ask Congress ‘‘to sto 
the further invasion of their property rights and the profli- 
gate spending of the taxpayers’ money.’’ He added: 


In an effort to minimize the TVA threat, certain government officials 
have pointed out an increase in the sale of electricity by companies operating 
in that area. The fact of the matter is that the sale of electric power by 
these companies has failed to keep pace with the increase in sales in our 
northern areas. Even with such increase as has occurred, the securities of 
the companies in the TVA area have been selling at prices too low to attract 
additional investment. 

The increasing inability of the operating companies to finance themselves 
is the more significant in view of the effects of the companion legislation of 
the Public Utility Holding Company Act. If this latter Act is declared 
constitutional, the holding companies will be unable to continue the 
advancement of the necessary funds to their operating affiliates for con- 
struction and refunding requirements. The inevitable result to the security 
holder of the utilities, in not alone the TVA area, but in other areas where 
similar government projects ars being constructed, will be the gradual 
disintegration of the American power industry unless Congress definitely 
and specifically defines the limits of the government’s operations. 

We again petition Congress to define these limits, so that the utility 
industry can make its vital contribution to the nation’s economic re- 
covery. : 
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Young & Ottley Believe Political Attacks on Utility 
Industry Will Diminish Despite TVA Decision— 
_— for Earnings of Utilities Regarded Favor- 
ably 


Political attacks on the utility industry will diminish this 
year despite the recent Tennessee Valley Authority decision 
of the Supreme Court, in the opinion of Young & Ottley, 
Inc., investment managers, who also forecast a minimum 
increase of 6% in power output for 1936. In an analysis just 
issued by this organization covering the 1936 prospects of 
the power and light companies, it is emphasized that the 
TVA case is inconclusive and that investors must appraise 
all political factors from a practical point of view. Reviewing 
the Supreme Court’s action, the analysis says: 

The decision did not rule upon the right of the government to acquire 
or operate local or urban distribution systems, or upon the validity of any 
other dam or power developments in the Tennessee Valley, or upon the 
validity of the Tennessee Valley Act itself. These matters will presumably 
be ruled upon in future cases. 


The analysis continues: 


Whether or not the present Administration retains its office for another 
four years, its control over the utility industry—because of the practical 
factors involved—will be much less than in the past. Even if some of the 
existing legislation is not declared unconstitutional by the Supreme Court, 
we can feel confident that public opinion will eventually cause its substantial 
amendment. It will inevitably be recognized that the intalligent regulation 
of the utilities is of greater benefit to the people than impractical and 
destructive regulation. 


Referring specifically to the bill to regulate holding com- 
panies, the survey expresses doubt that this will be ruled 
upon by the Supreme Court during the present session. If 
the measure is not eventually declared unconstitutional, the 
report states, if will be found impracticable to administer 
effectively and its amendment must be regarded as a fore- 
oe conclusion. The concern for municipal power projects 
inanced by the Federal government seems to be exaggerated, 
it is stated, for less than $50,000,000 has thus far been 
advanced for such purposes. 

Analyzing the outlook for utility earnings in 1936, Young 
& Ottley, Inc., stress the importance of the different classes 
of power sales in connection with the trend of rates and 
taxes. While power sales to domestic and commercial con- 
sumers were only 36.3% of the total last year, such sales 
resulted in approximately 65% of total revenues, the study 
shows. With the trend of domestic and commercial sales up, 
and because of the relatively high rate structure applying to 
these types of power, the outlook for earnings is regarded 
favorably. 

“The electric power and light industry is to-day in a posi- 
tion to spend between $2,000,000,000 and $3,000,000,000 
within the next three years for improvements and additions,” 
the investment managers assert. ‘‘Probably no other indus- 
' try could play so important a part in helping to bring about 
national recovery. 

a 


Creation of Pacific Northwest Power Agency Proposed 
in Report Submitted to President by National 
Resources Committee—Columbia Basin Proposal 
Made Known Following Supreme Court Decision 


on TVA 


Creation by Congress of a Pacific Northwest Power 
agency, different in organizational framework from the 
Tennessee Valley Authority, is recommended in a report by 
the Pacific Northwest Regional Planning Commission, 
released on Feb. 19. The report was transmitted to the 
President by the National Resources Committee and its 
issuance followed the handdown on Feb. 17 of the United 
States Supreme Court’s decision on the TVA upholding 
the right of the Federal Government to sell surplus power. 
In the report just made public the creation is urged of a public 
corporation to develop the transmission and sale of hydro- 
electric power in the Columbia Basin, but the report states 
that the Pacific Northwest Regional Planning Commission 
arrived at the general conclusion that ‘‘an organizational 
framework equivalent to the TVA is not the best suited to 
the Columbia Basin the agency established for 
the transmission and sale of power should not be financially 
burdened with other types of service which were incapable 
of direct self-support.”’ 

The report follows a request by President Roosevelt for 
information to assist in determining the most suitable agen- 
cies for planning, construction and operation of certain 
public works in the Pacific Northwest and in advancing 
the development of the Columbia River in the interest of 
navigation, flood control, irrigation, pow generation and 
other purposes. The personnel of the Pacific Northwest 
Regional Planning Commission includes representatives 
from the State Planning Boards of Washington, Oregon, 
Idaho and Montana. Frequent and extensive hearings, 
at which official, industrial, agricultural and other interests 
were consulted, preceded completion of the study it is stated. 

In transmitting the report to the President the National 
Resources Committee, of which Secretary Harold L. Ickes 
is Chairman, reserved comment until its members had 
yo an opportunity to analyze the findings and the supporting 
ata. 

The Regional Commission summarized its principal 
findings and recommendations in part as follows: 

The Pacific Northwest, with the Columbia Basin at its core, constitutes 
a coherent sub-national region for purposes of planning, conservation and 


Chronicle 





1225 


development. For most purposes the region might be defined (with the 
understanding that boundaries are flexible) as Washington, Oregon, Idaho 
and western Montana. 

Planning should be continued along organizational lines which are now 
established, with provision for more permanent legal basis and for effec- 
tive co-ordination of Federal agencies and State and local government. 

Construction of public works should be continued, in general under the 
auspices of the Federal agencies which are now engaged. 

Present and future public works should be integrated into a harmonious 
scheme of regional development. 

Federal power plants now under construction or to be constructed should 
be considered as units of a single integrated power system. 

A new operating body in the form of a Federal corporation should be 
created and assigned all Federal power operations. 


The adoption of a bill pending before Congress for the 
creation of a National Planning Board is also recommended. 
Asserting that more than 40% of the undeveloped hydro- 
electric energy of the nation lies in the Pacific Northwest 
the Commission declares that “the power developments 
under way or prospective in the comparatively near future, 
if successfully used, indicate a change in the basic economy 
of the area from one primarily concerned with agriculture 
and the production of other raw materials, to one in which 
heavy and light industry will play an important, if not a 
leading, part.”” The report directs attention to the vast 
quantities of hydro-electric energy which will be generated 
by the Bonneville and Grand Coulee developments and cites 
the War Department recommendation that eight additional 
dams be constructed in the future to utilize more than 92% 
of the 1300 foot drop of the Columbia River. 

From the report we quote: 


The following functions and powers relating to the Federal power facili- 
ties should be entrusted to the Pacific Northwest power agency: 

1. Major transmission lines—planning, designing, construction, main- 
tenance, and operation. 

2. Interconnection of plants. 

3. Interchange and dispatch of energy, and its measurement. 

4. Design of power facilities (including the review of such design carried 
out by other Federal constructing agencies. 

5. Development of power markets. 

6. Specific planning for the further extension and development of it 
power system. 

7. Sale of power at wholesale, from points on its transmission system, 
with contractual requirements that will insure that rates to the consumer 
reflect the economies in generation and transmission. With due regard 
to the interests of other public agencies which distribute electric energy, 
the power agency should be given power to specify the maximum resale 
rates of any distributor which buys all or a major portion of its electric 
energy from the government corporation. 

Nothing in the foregoing is intended to suggest present or future limitation 
of regulation of rates by either State or Federal regulatory commissions. 

8. Co-ordination and control of power production at Federal power 
plants. 

9. Regulation of release of water from Federal storage reservoirs, subject 
to State rights and irrigation needs. 

10. In connection with the sale of power, the power agency should be 
enabled to interchange power between Federal and other power agencies. 
It might, further, be given authority to interchange power between any 
public and private utilities under a common carrier service arrangement. 

The power agency should be endowed with the accessory, and usual, 
powers, rights and obligations of a public corporation, such as outlined 
below, necessary to the exercise of the primary functions above mentioned. 

Capital structure, initial Federal financing, and the power to issue 
securities on the credit of the United States. 

The right and obligation to contribute to State tax funds in proportion 
to the levies which are made upon similar private enterprises. 

The obligation to accord to public and non-profit agencies priority in 
the purchase of power. 

The power to purchase and lease property for its operations, and to 
exercise the right of eminent domain therein. 

The right to make contracts and to sue and be sued in connection with the 
exercise of its functions. 

Corporate autonomy in organization, administration, employment; 
financing of operations and improvements; budgeting, receipt and dis- 
bursement of funds, auditing of accounts; execution of contracts; within 
the limits of its charter and subject only to the essential checks and restric- 
tions of national policy and administration. 


— 





<=—_ 


Two-Year Agreement for Dress Industry Signed by 
Employer Groups and Union—Union Workers Had 
Previously Ratified Pact Averting Strike of 100,000 
in New York 


Representatives of five employer associations and two 
union heads signed on Feb. 20 at the City Hall a two-year 
agreement thus settling a threatened strike of more than 
100,000 dress workers in the New York area. The agree- 
ment was reached last week by the International Ladies 
Garment Workers Union and its affiliate, the Dressmakers 
Union, with the Affiliated Dress Manufacturers, Inc., the 
National Dress Manufacturers Association, the Interstate 
Dress Manufacturers Association and the Popular Priced 
Dress Manufacturers Group. The United Dress Manufac- 
turers Association, which had had minor differences with 
its employees, reached an adjustment of the difficulties 
this week with the union. Reaching of the agreements last 
week by the four other employer groups was noted in our 
issue of Feb. 15, page 1059. The pact, which is expected 
to minimize competition among jobbers and which eliminates 
child labor from the industry, was signed on Feb. 20 by the 
five associations and David Dubinsky, President of the 
International union, and Julius Hockman, General Manager 
of the Dressmakers Union, in the presence of Mayor La- 
Guardia, who was instrumental in bringing about the 
settlement. 

At a meeting Feb. 17 in Madison Square Garden, approxi- 
mately 20,000 union dress workers ratified the agreements 
adopted last week by the four employer associations. Re- 
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garding the meeting, the New York “Times” of Feb. 18 


had the following to say: 

Union spokesmen hailed the agreements with the associations as a great 
victory and regarded them as definitely averting the threatened general 
strike in the industry. 

Mayor LaGuardia, who spoke at the meeting, congratulated the workers 
and the employers on their agreements. The Mayor had been compelled 
to intervene on several occasions when negotiations had reached a deadlock. 

Speaking from Washington over a radio hook-up furnished by Station 
WEVD, William Green, President of the American Federation of Labor, 
congratulated the workers on what he termed their victory, saying that 
the concessions they won from the employers demonstrated once more that 
‘*peace hath her victories no less than war.”’ 

David Dubinsky, President of the International Ladies Garment Workers, 
and Julius Hochman, General Manager of the Dressmakers Union, declared 
that a union had won a marked triumph without a strike. Luigi Antonini, 
a Vice-President of the International, presided. 
mA holiday atmosphere prevailed in the Garden as the thousands of 
workers, who quit their shops shortly after 2 P. M. to march to the meeting, 
assembled to hear the reports of their officers and vote on the ratification. 

- 


““Sit-Down”’ Strike at Akron, Ohio, Closes All Goodyear 
Plants—Secretary of Labor Perkins Sends Federal 
Conciliator 

A second “‘sit-down”’ strike at plant No. 2 in Akron, Ohio, 
of the Goodyear Tire & Rubber Co. went into effect on 

Feb. 14, affecting approximately 1,800 workers. The 

previous strike, which was settled earlier in the week, was 

referred to in our issue of Feb. 15, page 1059. The new 
strike reached major proportions this week after pickets 
caused the virtual cessation of all operations in the factories 
of the company. About 14,000 persons were thrown out 
of work when hundreds of strikers on Feb. 19 picketed 
all entrances to the company’s three plants and turned back 
those who wished to continue their work. Secretary of 

Labor Perkins announced on Feb. 19 that she had assigned 

T. W. Chappell, Commissioner of Conciliation, to negotiate 

with strikers and company officials. 

Despite the increased picketing, no major disorders had 
been reported late this week. Associated Press advices of 

Feb. 19 from Akron outlined the situation as follows: 


Executives of the company reiterated their original statement that ‘‘we 
do not know what the men are striking for.’’ 

Although the Goodyear local of the United Rubber Workers Union did 
not take a strike vote, John House, President, asserted that ‘‘the Goodyear 
factory is down, and if they want to reopen they can call us and negotiate 
an agreement with us.”’ 

S. H. Dalrymple, President of the United Rubber Workers of America, 
said the strike originated spontaneously among 550 tire builders of Good- 
year’s No. 2 plant, “‘but the union is now behind it 100%."’ 

Spokesmen for the tire builders said the controversy arose after the 
company refused their request for three days’ notification in the event that 
it was decided to lay off any of their number. 

Goodyear representatives said they would confer with employes only 
after they return to work. 

The pickets successfully blockaded two plants yesterday as squads of 
policemen patroled the area. 

They extended their blockade to the main plant to-day, moving in close 
formation. The company said 12,000 persons normally are employed 
in this larger unit. 

Except for fist fights of brief duration, the picketing was not marked 
by violence other than jostling and shoving. The police said that probably 
300 entered an office gate when strike leaders said office employees would 
be allowed through the lines. 

Informed later that factory workers posed as clerical help to gain admis- 
sion, the pickets refused to allow any others within. 

Representatives of the company conferred with Mayor Lee Schroy, 
Sheriff James T. Flower and the city law director, Wade Dewoody. All 
refused to discuss the nature of the conference. 

Strikers refused to permit a train of loaded coal cars to enter the plant 
last night and Goodyear executives appealed to President House of the local 
union to permit fuel to reach the plants. Unless the power plant was kept 
in operation, millions of dollars of damage to equipment would result, 


they said. poe 





Text of Measure Repealing Bankhead Cotton Control 
ery Kerr-Smith Tobacco Act and Potato Control 

ct 
As indicated in our issue of Feb. 15, page 1047, President 
Roosevelt signed on Feb. 10 the bill repealing the Bankhead 
Cotton Control Act, the Kerr-Smith Tobacco Act and the 
Potato Control Act. The text of the repeal measure follows: 


[Public—No. 433—-74th Congress] 
(S. 3934] 


AN ACT 
To repeal the Kerr [obacco Act, the Bankhead Cotton Act of 1934, and the 
Potato Act of 1935 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That Public Law Numbered 483, Seventy- 
third Congress, as amended, known as the Kerr Tobacco Act, and Public 
Law Numbered 169, Seventy-third Congress, as amended, known as the 
Bankhead Cotton Act of 1934, except section 24 thereof, and sections 201 
to 233, both inclusive, of Public Law Numbered 320, Seventy-fourth 
Congress, known as the Potato Act of 1935, be, and the same hereby are, 
repealed; and all liens for taxes imposed as provided in subdivision (f) of 
section 4 of Public Law Numbered 169 are hereby cancelled and released. 


Approved, Feb. 10 1936. 


_— — 
—_ 


Exports of Tin Except by Presidential License Pro- 
hibited Under Bill Signed by President Roosevelt 
—Text of Measure—President Places Control of 
Exports Under Secretary of State 

A bill prohibiting, 60 days after its enactment, the exporta- 
tion of tinplate scrap from the United States, except under 
license issued by the President, was signed by President 
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Roosevelt on Feb. 18. At the same time the President, in 
an Executive Order, delegated to the Secretary of State 
power to grant licenses for exportation of the tin-plate scrap. 
The measure signed by the President on Feb. 18 was 

passed by the House of Representatives on Feb. 3, by a vote 
of 139 to 14, under suspension of the rules. It was passed by 
the Senate at the last session of Congress on Aug. 22 1935. 
House action was deferred at that time when Representa- 
tive Taber, of New York, voiced his opposition to the bill on 
Aug. 24. The following is the text of the bill as enacted 
into law: 

{S. 3381] 

A BILL 
To provide for the protection and preservation of domestic sources of tin. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That, in the interest of national defense, 
it is hereby declared to be the policy of Congress and the purpose and intent 
of this Act to protect, preserve, and develop domestic sources of tin, to 
restrain the depletion of domestic resarves of tin-bearing materials, and to 
lessen the present costly and dangerously dependent position of the United 
States with respect to resources of tin. 

Sec. 2. There shall not be exported from the United States after the 
expiration of 60 days from the enactment of this Act any tin-plate scrap, 
except upon license issued by the President of the United States. The 
President is authorized to grant licenses upon such conditions and regula- 
tions as he may find necessary to assure in the public interest fair and 
equitable consideration to all producers of this commodity. 

Sec. 3. Any violations of the provisions of this Act shall be a misde- 
meanor and shall be punished by a fine of not more than $500 or by imprison- 
ment of not more than one year, or by both such fine and imprisonment. 

OO 


Lectures Given by Brooklyn Law School on New Deal 
Legislation—‘*The New Banking and Currency 
Legislation”’ to be Discussed Feb. 29 

A series of lectures on New Deal legislation is being con- 
ducted by the Brooklyn Law School, Brooklyn, N. Y. One 
of these lectures was given on Feb. 8 by John E. Purdy, 
Professor of Constitutional Law at the School, who discussed 
‘‘Securities lation and Government in Business.” 
Among the topics mentioned by Professor Purdy were the 
Securities Exchange Act as compared with Stockyard Regu- 
lation, Grain and Proposed Cotton Futures, the Securities 
Act of 1933, Wheeler-Rayburn Public Utility Holding Act, 
and Tennessee Valley Authority legislation. 

Other lectures which will follow in the series are ‘‘The New 
Banking and Currency Legislation,’’ by Professor Charles 
W. Gerstenberg, Feb. 29; ‘‘Taxation,’’ by Professor Valentine 
B. Havens, March 7; ‘‘Labor Acts and Social Welfare Acts,’’ 
by Professor Markley Frankham, March 14; ‘‘Recent Ten- 
dencies in Administrative Government,” by Professor 
Frederick E. Sanborn, March 21. 

en 


Profit Outlook for Trust Companies Analyzed by 
W. von Tresckow of Young & Ottley 


With the increasing demand for service from trust com- 
panies, particularly in the investment field, these institu- 
tions cannot profitably manage property under their present 
low schedule of fees and a new standard of charges should 
be developed. This is the contention of W. von Tresckow of 
Young & Ottley, Inc., New York, investment managers, 
as summarized in the report of a survey of this subject ex- 
tending over several months. The question of proper remu- 
neration for trust service was the major topic of discussion 
at the recent mid-winter trust conference of the American 
Bankers Association held in New York, reference to which 
was made in our issue of Feb. 15, page 1058. The following 
is from an announcement issued by Young & Ottley: 

A trust company acting as executor manages property from one to two 
years for a fee ranging between 1% and 2% of the principal annually, 
Mr. von Tresckow’s survey revealed, and he feels that executor activity 
has on the whole been profitable. 

Serious doubt is expressed, however, as to the profit derived from the 
management of property as trustee, where the fee was found to average 
5% to 6% of the annual gross income of the fund, or approximatsly %% 
of the principal sum in trust per year. These figures are based on what was 
considered a typical trust having a gross income of 5% annually and a life 
of from 12 to 13 years. 

But under present conditions—with lower interest rates and reduced 
dividend payments—gross income on trust funds averages only about 4%, 
Mr. von Tresckow holds, which means a sharp decrease of income to trust 
companies. Where income from executorships constitutes the large part of 
the income from trust operations, he explains—as is the case in the newer 
and smaller companies—margins of profit have been greater. 

Trust company expenses in general cannot be reduced, it is asserted, but 
will have to be increased, primarily because of greater demands for invest- 
ment advice. Pointing out that the greatest growth in the trust field has 
taken place since 1920—when values were almost constantly rising— 
Mr. von Tresckow contends that during this period ‘‘investment attention 
could be at a low point and still attain satisfactory results.’’ Investment 
skill on the part of the trust companies was taken for granted, he asserts, 
and the prestige of banks was at its highest point. 


“All this has been radically changed,’ he explains. ‘‘To- 
day we have a lack of stability in price and many new and 
unforeseen factors that affect the value of securities, requiring 
a great deal of attention. ”’ 

Mr. von Tresckow was formerly Assistant Vice-President 
of the Central Hanover Bank & Trust Co. of New York. 


=U 


Booklet Prepared By J. E. Muhlfeld on “‘The Economics 
of Railway Motive Power and Train Service’’ 

A booklet entitled “The Economies of Railway Motive 

Power and Train Service’’ has been prepared by John E. 

Muhlfeld, of New York, a consulting engineer. The booklet 
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contains data on transportation via highway, airway, water- 

way and railway, and also presents an extended comparison 

of the steam locomotive with the Diesel-electric locomotive. 

Mr. Muhlfeld also discusses streamlining, weight reduction 

and other improvements that have been made in railroads. 

————— 

Death of V. H. Metcalf, Former Representative and 
Cabinet Member—Was Secretary of Commerce and 
Labor and Secretary of Navy Under President 
Theodore Roosevelt 

Victor H. Metealf, who served in the Cabinet of former 
President Theodore Roosevelt as Secretary of Commerce 
and Labor, then a combined post, and later as Secretary 
of the Navy, died on Feb. 20 at his home in Oakland, Calif. 
He was also a former member of the House of Represen- 
tatives. 

Born in Utica, N. Y., in 1853, Mr. Metealf graduated 
from Yale Law School in 1876 and the following year from 
the law department of Hamilton College. Following two 
years of private practice in Utica, he moved to Oakland 
where he practiced law for the next 20 years. In 1899 he 
was elected a member of the House of Representatives, 
serving until 1904, when he was appointed to the post of 
Secretary of Commerce and Labor by the late President 
Roosevelt. Two years later, in December 1906, Mr. Metcalf 
was transferred to the post of Secretary of the Navy from 
which he resigned in December 1908 due to ill health. 

————— 
Death of Matthew E. Hanna, Minister to Guatemala 


Matthew E. Hanna, United States Minister to Guatemala 
and a member of the diplomatic service since 1917, died 
in a hospital at Tueson, Ariz., on Feb. 19. Mr. Hanna, 
who was 62 years old, served with the United States Army 
during the Spanish-American War, and received the Presi- 
dential Medal of Merit from Nicaragua in recognition of his 
assistance rendered after the Managua earthquake on March 
311931. A brief biography of Mr. Hanna follows, as given 
in the New York ‘Herald Tribune’”’ of Feb. 20: 


An American career diplomat, Matthew Elting Hanna had been Minister 
to Guatemala since 1933, and before that Minister to Nicaragua for four 
years. He had been in the diplomatic service since 1917 and also had 
served at Mexico City, Berlin, Lima, Peru, and Havana. He served in 
the State Department at Washington as chief of the division of Mexican 
affairs for three years. 

Before he entered the foreign service Mr. Hanna had been in the Army 
for sixteen years, with the rank of captain. He saw service in the Spanish- 
American War and in the Indian wars in the West during the late '90s. 
He was an instructor for many years at the Army Staff College, at Fort 
Leavenworth, Kan., and at the Army War College, Washington, and was 
the author of ‘Tactical Principles and Problems,”’ a standard textbook of 
the War Department. 

His service as Minister to Nicaragua coincided with a turbulent period in 
that small republic's history. He was appointed to the post in December, 
1929, by President Hoover, soon after-United States marines had been sent 
to the country to develop a Nicaraguan national guard and to supervise 
its elections. Mr. Hanna assisted the State epartment in formulating 
its program for the gradual withdrawal of the marines, effected in Janu- 
ary, 1933. 


- — 
—— 





Death of Roy D. Chapin, Secretary of Commerce Under 
Former President Hoover—Was President of 
Hudson Motor Car Co. 

Roy Dikeman Chapin, Secretary of Commerce under 
former President Herbert Hoover and President of the 
Hudson Motor Car Co., died on Feb. 16 in the Henry Ford 
Hospital in Detroit, Mich., of pneumonia. He would have 
been 56 years old on Feb. 23. When Robert P. Lamont 
resigned as Secretary of Commerce in August 1932, President 
Roosevelt appointed Mr. Chapin his successor. He served 
until the end of the Hoover Administration. Upon being 
advised of Mr. Chapin’s death, Mr. Hoover, at Palo Alto, 
Calif., said: 

Roy Chapin was a fine American. He not only contributed greatly 
to the building up of the motor industry, but all his life hs had given a 
large measure of constructive public service. His death is a real national loss. 

Aside from the several months spent in the Hoover 
Cabinet, Mr. Chapin’s entire career had been connected with 
the automotive industry. A Detroit dispatch, Feb. 16, to 
the New York ‘Herald Tribune” of Feb. 15, said in part: 

Mr. Chapin believed firmly in the value of good highways as a means 
of establishing national and international good will and as a necessary 
adjunct of successful industry and government. During the World War 
he was Chairman of the Highways Transportation Committee of the Council 
of National Defense, which was charged with the development of highway 
transportation to assist in the war program. 

He had been Chairman of the Good Roads Committtee of the National 
Automobile Chamber of Commerce, and President of the Chamber in 
1927 and 1928, and was a former Chairman of the Highway Transport 
Committee of the International Chamber of Commerce. 

en 

Arrival of Pierre Vasseur, Secretary General of Inter- 

national Chamber of Commerce 


Pierre Vasseur, Secretary General of the International 
Chamber of Commerce, arrived in New York on Feb. 18 
aboard the ‘‘Ile-de-France’’. Mr. Vasseur will confer with a 
number of leading business men, including Thomas C. 
Watson, President of the International Business Machines 
Corp., who is Chairman of the American Section of the 
International Chamber of Commerce. Before returning to 
Europe, Mr. Vasseur will also go to Montreal and Quebec, 
where he will meet the leaders of Canadian business with a 
view to preparing the setting up of a Canadian National 
Committee of the International Chamber. 


Chronicle 





1227 


Senate Confirms Nomination of Wayne C. Taylor as 





Assistant Secretary of the Treasury—Secretary 


Morgenthau Defines Duties 


The Senate on Feb. 18 confirmed the nomination of 
Wayne C. Taylor, former Vice-President of the Export- 
Import Bank, as Assistant Secretary of the Treasury. The 
nomination was sent to the Senate on Feb. 13 by President 
Roosevelt, as noted in our issue of Feb. 15, page 1061. Mr. 
Taylor was officially inducted into office on Feb. 19 and 
immediately after Secretary of the Treasury Morgenthau 
announced that Mr. Taylor had been designated Fiscal 
Assistant Secretary and for the present would maintain 
contacts for the Secretary with the offices of the Commissioner 
of Accounts and Deposits, the Comptroller of the Currency, 
the Treasurer of the United States, the Commissioner of the 
Public Debt, the Bureau of Engraving and Printing and the 
Bureau of the Mint. He will also assist the Secretary in 
matters connected with the monetary stocks of gold and silver 
and foreign transactions affecting the Treasury Department. 

ee 


W. L. Pierson Elected President of Export-Import 
Bank—Jesse H. Jones Heads Advisory Committee 


Warren Lee Pierson, General Counsel of the Export- 
Import Bank since its organization, has been elected Presi- 
dent by the Board of Trustees, it was announced on Feb. 
18 by R. Walton Moore, Assistant Secretary of State and 
Chairman of the Board of the Bank. Mr. Pierson succeeds 
George N. Peek, who resigned on Dec. 2, as noted in our issue 
of Dec. 7, page 3631. It was explained by Mr. Moore that 
the Presidency had been offered to Jesse H. Jones, Chair- 
man of the Reconstruction Finance Corproation, but Mr. 
Jones ‘felt compelled to decline.”’ The trustees also re- 
elected Charles E. Stuart and elected James B. Alley, as 
Vice-Presidents. Mr. Alley, who is General Counsel of 
the RFC, replaces Wayne C. Taylor, who has become 
Assistant Secretary of the He gy 8 Confirmation by the 
Senate of the nomination of Mr. Taylor is noted elsewhere 
in this issue. The following were also chosen by the trustees 
of the Bank as members of an advisory committee on policy 
and loans:3 

Jesse H. Jones, Chairman; Secretary of Commerce Roper; Chester CO. 
Davis, of the United States Department of Agriculture, and Messrs. 
Moore, Taylor, and Pierson. 

An announcement issued on Feb. 19 by the RFC said that 
Mr. Jones gave as his reason for not accepting the presidency 
of the Bank that he yw it more appropriate for him to 
serve the Bank in an advisory capacity, inasmuch as the 
RFC provides its funds. 


_— 
— 


Export-Import Bank in Future to Offer Loans for Five 
Years Instead of Three Years 


Jesse H. Jones, Chairman of the Reconstruction Finance 
Corporation, announced on Feb. 19 on behalf of the Advisory 
Committee of the Export-Import Bank, of which he was 
recently elected Chairman, that the Bank was prepared to 
assist in financing the export of agricultural commodities 
and manufactured articles of all character, when it can be 
done on a sound basis. ‘The Bank will consider discounting 
paper for American exporters at reasonable rates, maturing 
over a period of five years when guaranteed by the exporter 
or otherwise secured to the satisfcation of the Bank,’”’ Mr. 
Jones said. Heretofore the longest loan has been on a 
three-year basis. Mr. Jones’ announcement continued: 


In exceptional cases, and when necessary to assist in exporting farm 
surpluses, or heavy goods that would materially increase employment, 
the Bank will consider taking a reasonable share of the risk. 

It will not be the purpose of the Export-Import Bank to interfere with or 
displace private financing in this field, but rather to supplement it and 
co-operate with those engaged in that line. 

The RFC will continue to provide the Bank with funds necessary to 
meet its requirements for these purposes. 

At the weekly press conference held by Mr. Jones on 
Feb. 19, discussion centered on the Export-Import Bank. 
Regarding the meeting we quote as follows from Washington 
advices, Feb. 19, to the New York ‘Journal of Commerce’”’ 
of Feb. 20: 


At his weekly press conference, Mr. Jones insisted that the government 
has no “special deals’’ in mind. The procedure of government financed 
exports, he asserted, has not changed other than the extension by two 
years of the maximum loan maturity period 

The RFC Chairman said the Government has no intention of ‘‘chiseling’’ 
with respect to private industries which finance exports. ‘It will not be 
the purpose of the Export-Import Bank to interfere with or displace private 
financing in this field,’’ he said, ‘‘but rather to supplement it and co-operate 
with those engaged in that line.”’ 

W. L. Pierson, new President of the Export-Import Bank, was present 
at the Jones conference this afternoon. He told reporters that the Bank 
has now some $9,000,000 outstanding in loans of this type, and additional 
commitments approximating $4,000,000. He, too, denied that any special 
deals are contemplated by the government, stating that no specific allo- 
cations have yet been made under the revised loan plan. 

Rate Unchanged 

Mr. Pierson said that interest rates on these export loans have approxi- 
mated 4% to 6% in the past. No change in the rate has been indicated, 
the official announcement of the procedure stating simply that ‘“‘the Bank 
will consider discounting paper for American exporters at resaonable rates.’’ 

This announcement, prepared and distributed following the press con- 
ference, also gave assurances that the RFC will continue to provide the 
bank with funds necessary for the financing operations. 

The recent election of officers of the Export-Import Bank 
is referred to in another item in to-day’s issue of the 


“Chronicle.” 
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Dr. J. H. Kimball Appointed Head of New York City 
Weather Bureau 


The appointment of Dr. James H. Kimball as principal 
meteorologist and official in charge of the New York City 
Weather Bureau, was announced yesterday (eb. 21) by 
W. R. Gregg, Chief of the Weather Bureau, it was stated 
in Associated Press advices from Washi n, last night. 
Dr. Kimball, who has been associated with the Weather 
Bureau for the past 39 years, succeeds James H. Scarr, 
whose death on Feb. 14 was noted in our issue of Feb. 15, 
page 1061. The new Weather Bureau head had served as 
special assistant to Mr. Searr since 1915. 


——~ —- ~——-- 


Annual Meeting of Mortgage Conference of New York 
to be Held in New York Next Week 


The Mortgage Conference of New York will hold its third 
annual meeting on Feb. 27 at the Commodore Hotel, in 
New York City. The meeting will be divided in three 
sessions at which three separate themes will be considered. 
The morning session will be devoted to the theme ‘“‘New 
Developments in the Mortgage Lending Field,’’ while at the 
luncheon session the discussion will be centered on ‘‘Govern- 
ment Mortgage Lending,’’ with particular reference to the 
National Banking Act of 1935 and the implication of its 
mortgage provisions. The closin: session in the afternoon 
will be devoted to the subject of tax relief for real property. 
Among the scheduled speakers are: 

Wendell P. Barker, Chairman of the Mortgage Commission of the State 
of New York. 

Philip A. Benson, President of the Dime Savings Bank of Brooklyn and 
Vice-President of the Mortgage Conference. 

Charlies H. Stewart, Deputy Governor of the Federal Home Loan Bank 
System and President of the Federal Home Loan Bank, Portland, Ore. 

Judge George W. Pratt of Corning, N. Y., Chairman of the New York 
State Tax Limitation Committee. 

Seabury C. Mastick, Chairman of the New York State Commission on 
Tax Revision. 

Senator Pliny Williamson, of Westchester County (N. Y.). 


- 
_— 





American Bankers Association Prepares Customer 
Relations Manual—Is Guide for Banks in Prepara- 
tion of Programs for Clinics 


A “Manual of Procedure in Constructive Customer Re- 
lations’’ was recently published by the Public Education 
Commission of the American Bankers Association. It 
is the fifth treatise on the subject to be published by the 
Association since the program was undertaken about two 
years ago. The manual, which is the outgrowth of the con- 
structive customer relations clinics held at the 1934 and 
1935 conventions of the American Bankers Association, 
has been prepared to serve as a guide to banks in the develop- 
ment of their own programs along this line. Dr. Harold 
Stonier, Educational Director of the Commission, in a 
preface to the manual, says: 

None of the material in this book is theoretical or visionary. It has 
all been developed from the experiences of forward-looking institutions 
which have an appreciation of the problems of public understanding and 
which have proceeded as best they knew how to meet the problem of in- 
ternal training of the staff. 


- — 
—_— 


C. K. McIntosh Re-elected President of San Francisco 
Clearing House Association 


At the annual meeting of the San Francisco Clearing House 
Association held Feb. 11, Chas. K. MeIntosh, President 
of the Bank of California, N. A., was re-elected President, 
and Fred T. Elsey and Robert R. Yates were re-elected 
Vice-President and Secretary, respectively. Mr. Elsey is 
President of the American Trust Co., and Mr. Yates is Vice- 
President of the Bank of America National Trust & Savings 
Association. Besides the President and Vice-President— 
the four members of the Clearing House Committee are: 

A. Avenali, Vice-President, Crocker First National Bank. 

Mortimer Fleishhacker, Chairman of Board, Anglo California National 
Bank. 

L. M. Giannini, President, Bank of America National Trust & Savings 
Association. 

R. B. Motherwell, President, Wells Fargo Bank & Union Trust Co. 








~ 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Feb. 19 for the transfer of a 
New York Stock Exchange membership at $174,000. The 
previous transaction was at $173,000 on Feb. 11. 








Arrangements were made Feb. 18 for the sale of a New 
York Curb Exchange membership at $48,000, an increase of 
$1,000 over the last previous sale, the highest since 1933. 





A Chicago Board of Trade seat was sold Feb. 19 at $5,300, 
off $500 from the previous transaction. 





Arrangements were made Feb. 15, for sale of the New 
York Cotton Exchange membership of August Schill to 
William P. Jenks, for another, at $12,500, up $250 from the 
last transaction. 

At the regular meeting of the board of directors of the 
Chemical Bank & Trust Co., New York, held Feb. 20, 
Thomas R. Williams, of the firm of Ichabod T. Williams & 
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Sons, was*elected a director of the bank. As such, Mr. 
Williams succeeds his father, the late Thomas Williams, who 
prior to his death last December, had been a director of the 


bank for many years. 
——_@—_——_- 


At a regular meeting of the board of directors of Bankers 
Trust Co., New York, held Feb. 18, Charles D. Hilles was 
elected a director of the company. 

——_@——_- 

The board of directors of the National City Bank of New 
York, at their weekly meeting, Feb. 18, appointed Pedro L. 
Schellens an Assistant Cashier. 

——_@————_- 

At a meeting of the directors, Solomon L. Thenen was 
elected an Assistant Vice-President of the Sterling National 
Bank & Trust Co., New York, it was announced Feb. 1%. 





E. C. Gersten, President of the Public National Bank & 
Trust Co., New York, has announced the following promo- 
tions and appointments in the institution’s mid-town office 
at 39th Street and 7th Avenue: 

Henry Krisch, formerly Assistant Vice-President, to be Vice-President ; 
John Obeda, formerly Assistant Cashier, to be Assistant Vice-President ; 
Herbert Baskin, to be an Assistant Cashier. 

—_e——_ 


Announcement was made this week by Hampden E. Tener, 
President of the Irving Savings Bank, New York, of the 
election of Robert A. Barnet, Deputy Superintendent of 
Banks of the State of New York, as Executive Vice-President 
and Secretary, effective March. Mr. Tener will succeed 
George B. Dunning, who resigned from his official duties 
because of long-continued illness. 


-. 
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At a recent meeting the board of trustees of the Kings 
County Savings Bank, Brooklyn, N. Y., elected George A. 
Barnewall and Walter Burchhausen as members of the 
board. Mr. Barnewall is connected with the Brooklyn Trust 
Co. and Mr. Bruchhausen is a prominent Brooklyn attorney. 
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At a meeting of the directors of the First National Bank 
of Boston, Mass., held Feb. 13, Neil W. Rice, Vice-President 
of the United States Smelting, Refining & Mining Co., was 
appointed a director of the bank. 


r 
A 


Effective Feb. 11, the Montclair National Bank, Montclair, 
N. J., capitalized at $200,000, was placed in voluntary 
liquidation. The institution was absorbed by the Montclair 
Trust Co. 
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In indicating that an additional payment of 5%, aggre- 
gating $1,208,969, had been authorized by Judge Eugene 
C’Dunne of Circuit Court No. 2 and would shortly be dis- 
tributed to depositors and other creditors of the Baltimore 
Trust Co., Baltimore, Md., the Baltimore “Sun” of Feb. 12 
had the following to say: 

The Baltimore Trust Co. still owes depositors and other creditors 
$22,970,418, it was revealed in Circuit Court No. 2 yesterday (Feb. 11) 
when Judge Eugene O’Dunne authorized an additional 65% distribution to 
creditors. 

John D. Hospelhorn, Deputy State Bank Commissioner, told the judge he 
had available $1,354,834 from which the 5% payment of $1,208,969 could 
be made. This left on hand, he said, $145,865. 

Most of the money came from the 50% payment accepted from stock- 
holders instead of their 100% statutory liability. 

Checks for 5% will be mailed to 42,000 creditors and depositors within 
a few days. The payment first was announced three weeks ago after a 
conference between Mr. Hospelhorn and Judge O’Dunne. 

The Reconstruction Finance Corporation, it was revealed yesterday, has 
agreed to postpone participation in the payment authorized yesterday 
although the bank still owes it nearly $2,000,000. If the RFC had not 
agreed to the postponement, Mr. Hospelhorn said, it would have received 
about $100,000. 

Depositors and other creditors have already received 81.6% of the 
amount owed them when the institution closed during the bank holiday in 
February 1933. 
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At the recent annual meeting of the directors of the 
Alliance First National Bank, Alliance, Ohio, W. H. Pureell, 
a Vics-President of the institution, was elected President in 
lieu of A. L. Atkinson, who was chosen a Vice-President and 
continues as the executive officer of the bank, it is learned 
— 7 advices, appearing in ‘Money & Commerce”’ 
of Feb. 15. 





——— = 

R. Owen Harrison has been elected Vice-President and 

Cashier of the First National Bank of Springfield, Ohio, to 

succeed Vernon C. LeFevre, who resigned recently, accord- 

ing to a dispatch from that city, printed in ‘Money & 
Commerce”’ of Feb. 15. 





According to Springfield, Ohio, advices appearing in 
“Money and Commerce” of Feb. 8, William Mills is the new 
President of the First Morris Plan Industrial Bank, suc- 
ceeding Allan McGregor, who was made Chairman of the 
Board of Directors. 

From the Toledo “Blade” of Feb. 13 it is learned that a 
sixth liquidating dividend of 5%, amounting to approxi- 
mately $1,000,000, was to be naid to depositors of the defunct 
Ohio Savings Bank & Trust Co. of Toledo, beginning Feb. 18. 


. 
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In indicating that the defunct Crawford State Savings 
Bank of Chicago, Ill., was about to pay a 5% dividend, the 
Chicago “News” of Feb. 14 had the following to say: 

A 5% payment, amounting to $47,752.24, will be made to depositors of 
the Crawford State Savings Bank, which closed Jan. 15 1931. Circuit 
Judge Benjamin P. Epstein approved the payment yesterday (Feb. 13). 

Receiver William L. O’Connell was also authorized to pay all claims of 
less than $2 in full out of the total funds on hand of $52,169.11. This 
amounts to $504.33. 

—e——_- 

Resignation of Malcolm C. Taylor as Chief Deputy State 
Banking Commissioner for Michigan, and his appointment 
as Executive Vice-President of the new Ann Arbor Savings 
& Commercial Bank of Ann Arbor, Mich., was announced in 
Ann Arbor on Feb. 12 by Rudolph E. Reichart, President of 
the institution. Advices from Ann Arbor on Feb. 12, appear- 
ing in the Detroit “Free Press,” in noting the above, added: 

The resignation of Mr. Taylor, who is 35 years old, will take effect 
Saturday (Feb. 18). Mr. Taylor will start work here Monday morning when 
the new bank opens. 

The new bank, a consolidation of the Ann Arbor Savings, Farmers & 
Mechanics and First National banks here, will occupy the buildings of 
the Farmers’ & Mechanics’ Bank, both downtown and on the campus. 
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C. H. Olson, formerly Assistant Cashier of the Merchants’ 
National Bank & Trust Co. of Fargo, N. Dak., has been 
promoted to the cashiership of the institution to succeed 
Earl L. Shaw, who resigned to become Cashier and a direc- 
tor of the Fargo National Bank, Fargo, while Lester E. 
Smith, heretofore Auditor of the Merchants’ National, has 
been advanced to Assistant Cashier in lieu of Mr. Olson. In 
noting the promotions, the “Commercial West” of Feb. 8 
added: 

Mr. Olson was born in Minot, spent his boyhood at Frazee, Minn., was 
with the Northern Pacific until 1921 when he joined the staff of the 
Merchants’ National, becoming Assistant Cashier in 1929. Mr. Smith is a 
native of Flandrau, 8S. Dak., removed to Fargo in 1924, ' joined 
the Merchants’ National in 1925, was named Auditor last year. 





, 





Dividends were distributed as follows to depositors of two 
failed Nebraska banks on Feb. 7, it is learned from a Lincoln 
dispatch by the Associated Press on that date: 

Columbus, Farmers’ State Bank, 5%, or $23,810, making total payments 
to date 55%, or $261,920. Columbus, Home Savings Bank, 10%, or 
$7,779, making total pavments to date 60%, or $46,680. 

Fred J. Paro, who was connected with the Mercantile- 
Commerce Bank & Trust Co. of St. Louis and with the 
National Bank of Commerce, one of its predecessors, for 27 
years, died in St. Louis on Feb. 6 of complications following 
a heart attack. Mr. Paro began his banking career in 1904, 
when he became Secretary to the late Tom Randolph, Presi- 
dent of the former Commonwealth Trust Co. of St. Louis 
and later was traveling representative in the Southwestern 
States. He joined the staff of the National Bank of Com- 
merce in 1908 when that bank purchased the banking depart- 
ment of the Commonwealth Trust. He was elected Assistant 
Cashier of the Bank of Commerce in 1919 and a Vice- 
President in 1923. He continued as Vice-President of the 
Mercantile-Commerce after the merger of the Bank of Com- 
merce with the Mercantile Trust Co. in 1929, and held that 
office at the time of his death. For a number of years he 
served as a member of the Agricultural Commission of the 
American Bankers Association. 

—e——_- 

According to Washington, D. C. advices on Feb. 5, ap- 
pearing in the Birmingham “Age-Herald,” the Comptroller 
of the Currency has announced completion of the liquida- 
tion of three Alabama bank receiverships during January. 
Th« institutions affected, as named in the dispatch, are: 

The First National Bank of Brantley, in receivership Feb. 17 1930: 
Disbursements, including offsets allowed, to depositors and other creditors 
argregated $108,033, which represented 73.97% of total liabilities. Un- 
secured depositors received dividends amounting to 69.37% of their claims. 

The First National Bank of Coffee Springs in receivership March 13 
1930: Disbursements, including offsets allowed, to depositors and other 
creditors aggregated $47,808, which represented 91.27% of total liabili- 
ties. Unsecured depositors received dividends amounting to 85.18% of 
their claims. 

The First National Bank of LaPine, in receivership March 3 1931: Dis- 
bursements, including offsets allowed, to depositors and other creditors 
aggregated $50,424, which represented 67.75% of total liabilities. Un- 
secured depositors received dividends amounting to 48.1% of their claims. 


From the ‘‘Commercial West’’ of Feb. 15, it is learned 
that Guy D. Combes, formerly with the Northwestern Na- 
tional Bank & Trust Co. of Minneapolis, Minn., and more 
recently a Vice-President of the First National Bank of 
Dillon, Mont., has been advanced to the Presidency of the 
institution, succeeding J. H. Gilbert, who was made Chair- 
man of the Board of directors. The paper further stated that 
J. A. Sanderson (President, Daly Bank & Trust Co., Ana- 
cence) was not re-elected Vice-President, but continues as a 

irector. 











Purchase by the Bank of America of San Francisco, Calif., 
of the Plumas County Bank, with total resources of more 
than $500,000, was announced this week by L. M. Giannini, 
President of the State-wide branch bank. The former head 
office of the Plumas County Bank in Quincey will be occupied 
by the Quincy branch of Bank of America. A. M. Travis 
will be Manager. The branch of the Plumas County Bank 
in Portola will become the Feather River Branch of Bank of 
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America. A. C. Roberts will be in charge. The two Plumas 
County additions will increase the total number of Bank of 
America’s branches to 437, operated in 267 communities in 
56 California counties. 


——_@——_- 

Announcement that The United States National Bank of 
Portland, Ore., has offered 25,000 shares at $30 to its present 
shareholders was made Feb. 18 by Paul 8S. Dick, President 
of the institution. Basis of distribution will be one share 
of new stock for each eight shares of present stock held. 
This $750,000 addition to the bank’s capital structure will 
provide $500,000 for the capital fund and $250,000 for the 
surplus fund, bringing capital to $4,500,000 and surplus to 
$2,300,000. The announcement continues: 

Increasing credit demands due to increased business volume in the 
Pacific Northwest and the maintenance of a proper ratio between capital 
structure and deposit liabilities are reasons for the bank’s expansion at 
this time, Mr. Dick eaid. 

Deposits have grown at the rate of $1,000,000 a month for the past 
year and have passed the $100,000,000 mark. The statement of condition 
as of Dec. 31 1935 showed deposits of $102,841,623.42 and resources of 
$110,904,709.25. 

The United States Nationa] Bank was opened on February 4 1891 with 
capital stock of $250,000. It operates in addition to the head office, four 
branches in Portland and twelve branches in other Oregon towns and cities. 
The Clark County National Bank of Vancouver, Wash., is a wholly owned 
affiliate. 


Senior officers of the bank are: J. C. Ainsworth, Chair- 
man of the Board; Paul 8. Dick, President; A. M. Wright, 
lirst Vice-President; Edgar H. Sensenich, John N. Edlefsen, 
W. M. Cook, W. L. J. Davies, Frank S. Meagher, and A. L. 
Mills Jr., Vice-Presidents. 

Effective Jan. 13, the Security National Bank of Palouse, 
Wash., with capital of $50,000, was placed in voluntary liqui- 
dation. The institution was taken over by the Old National 
Bank & Union Trust Co. of Spokane, Wash. 





——_eo—_—_- 

The Board of Directors of the Swiss Bank Corp. (head 
office Basle, Switzerland) at their meeting on Feb. 4 approved 
the accounts for the year 1935. After providing 3,798,773 
frances (against 3,935,924 frances the previous year) for writing 
off bad debts the net profit amounts to 8,256,085 frances (as 
compared with 8,339,943 the previous year). Total assets 
of the institution as at Dec. 31 1935 aggregated 1,044,045,192 . 
— as against 1,198,761,686 franes on the same date of 
] ‘ 

At the annual general meeting to be held Feb. 28, the 
Board of Directors will recommend payment of a dividend 
of 44%4% and the carrying forward of 1,056,085 franes to new 
account. In view of Article 5 of the Swiss Banking Law it is 
proposed to take from the special reserve (amounting at 
present to 23,000,000 francs) 16,000,000 franes which will be 
allocated to the ordinary reserve fund, bringing the latter up 
to 20% of the share capital (160,000,000 frances), viz. 
32,000,000 franes. The balance of the special reserve will 
be used as an internal reserve. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase com- 
pared with a year ago. Preliminary figures compiled by us 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Feb. 22), bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
2.7% above those for the corresponding week last year. 
Our preliminary total stands at $4,837,545,552, against 
$4,708 ,952,313 for the same week in 1935. At this center 




















there is a gain for the week ended Friday of 30.1%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending Feb. 22 1936 1935 Cent 
ee Ts. - cb doddbatasccdasooccess $2,918,889,821 | $2,242,806,239 | +-30.1 
EI SEERA: SC. BF 227 ,837 ,609 157,829,214 | + 44.4 
PREEIIINER. . b cocnecccccctadatisdccen 287,000,000 226,000,000 | +-27.0 
A TR EG ARP aS Ss 181,000,000 125,000,000 | +44.8 
Sat. 2... nbdneetiagetoadee 78,795,097 59,990,118 | +31.3 
Si is wcbbesaddscdoceabdSoutooue 72,500,000 50,800,000 | +-42.7 
SOO Minddchtoccenee seweeds 108,651,000 85,200,000 | +27.5 
DD. «diseactitsoacceotascboaest ,048, 61,732,835 | +-37.8 
Beilade « o6ascneSboocoeenoutecébee 78,782,662 55,175,916 | +-42.8 
CERES, « cdiihducobiccctibecéboden 58,566,232 40,649,632 | +44.1 
Es isi nie ctbhdsnbieneseoet 47,026,838 32,993,318 | +42.5 
We .. cbs nddusédactabsdtoctok 29,788,000 27,469,600 +8.4 
Twelve cities, five days......---...- $4,173,885,459 | $3,165,646,272 | +31.8 
Other cities, five days...............- 663,660,093 467,273,660 | +-42.0 
Total all cities, five days.......-.-..- $4,837,545,552 | $3,632,919,932 | +33.2 
Al Gs, GED GP cde nonccsvdston sss HOLIDAY 1,076,032,381 ates 
Total all cities for week_........-.-.. $4,837 545,552 ' $4,708,952,313 +2.7 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 15. 
For that week there is an increase of 2.2%, the aggregate 
of clearings for the whole country being $5,013,875,411, 
against $4,905,703,813 in the same week in 1935. Outside 
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at this center having recorded a loss of 0.9%. 


Financial 


of this city there is an increase of 7.3%, the bank clearings 


We group 


the cities according to the Federal Reserve districts in which 
they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals record 


a decrease of 0.9%, but in the Boston 


Reserve 


District 


there is an increase of 13.1% and in the Philadelphia Re- 


serve District of 5.2%. 


In the Cleveland Reserve District 


there is an improvement of 7.6%, in the Richmond Reserve 
District of 11.7%, and in the Atlanta Reserve District of 


1.5%. 


The Chicago Reserve District has managed to en- 


large its totals by 11.9%, and the St. Louis Reserve District 
by 6.9%, but in the Minneapolis Reserve District the totals 


have been diminished by 11.5%. 


The Kansas City Reserve 


District has to its credit a gain of 0.7%, the Dallas Reserve 
District of 2.4%, and the San Francisco Reserve District 






































of 12.8%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 
Inc.or 

Week Ended Feb. 15 1936 1936 1935 Dec. 1934 1933 
Federal Reserve Dists. < % $s $ 
Ist Boston _...12 cities 207,261,576] +-13.1} 207,163,128] 197,580,735 
2nd New York..12 “ 3,137,418,290] —0.9] 3,028,709,972| 3,086,080,490 
3rd Philadelphia 9 ‘* 287,879,234] +-6.2| 259,243,308] 288,667,830 
4th Cleveland.. 5 * 201,794,215] +7.6] 188,352,746] 181,495,986 
5th Richmond. 6 “** 93,966,676] +-11.7 92,667,632 92,492,212 
6th Atlanta....10 “ 113,478,956} +1.5| 106,455,489] 80,695,019 
7th Chicago ...19 “** 347,487,111) +11.9 291,396,435 184,876,221 
8th St. Louis... " 107,381,957} +6.9 104,087,974 81,479,689 
9th Minneapolis 7 “ 72,273,986] —11.5| 69,539,627 52,743,202 
Oth KansasCity 10 “ 113,359,855} -+-0.7 102,374,350 77,703,455 
llth Dallas... .- = 46,631, +2.4 45,782,165 33,669,657 
12th San Fran..12 “** 176,770,568) -+-12.8 165.550, 452 133,499, 428 

a 111 cities} 5,013,875,411| 4,905,703,813 +2.2) 4,661,323,278| 4,490,983,923 
Outside N. Y. City.....| 2,002,510,753| 1,865,036,169] +7.3; 1,712,622,089] 1,489,983,872 
Canada......-- 32 cities! 304,763,369! 223,345,217' +-36.5! 219,427,370! 211,927,742 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 


























Week Ended Feb. 15 
Clearings at— 
Inc. or 
1936 1935 Dec. 1934 
$ $ % $ 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor._.. 616,056 602,267; +2.3 503,573 
Portland...... 1,737,953 1,376,343] +26.3 1,479,500 

Mass.—Boston..]| 203,422,649 81,000,000] +12.4] 182,015,332 
Fall River... 660,244 655, +0.8 560,5 
7 SS 321,518 335,650] —4.2 267,273 
New Bedford... 612,187 696,234] —12.1 1,67 
8 OP 2,655,160 381,057 Ta 2,372,093 
Worcester... . 1,529,7 1,231,203 24.2 1,207 ,443 

Conn.—Hartford_ 9,994, 7,390,922] +35.2 ,833,6 
New Haven... 3,460,757 2,767,660] +-25.0 3,256,506 

R. I.—Providence} 8,950, 8,476,700} +5.6 ,646 
Total (12 cities)} 234,446,439] 207,261,576} +13.1] 207,163,128] 197,580,735 
Second Federa/!I Reserve Disjtrict—New Y|ork— 

N. Y.—Albany.. 7,251,295 15,431,791] —53.0 6,126,415 9,608,103 
B a 892,121 907, —1.7 782,071 737,039 
Buffalo....... 26,300, 25,800, +1.9 24,969,066 22,909,144 
Pivaca« en 557, 445,828} +25.0 404,593 715,036 
Jamestown... 535, ’ +10.1 429,176 654,835 
New York. .~-./3,012,364,658/3,040,667,644| —0.9/2,948,701,189}3,001,000,051 

epee 6,931,777 420,103} + 27.9 ’ ,625 5,026,702 
a SRE 3,295,747 293, +0.1 ,269,008 2,764,732 

Conn.— Stamford ,364, 1,909,211} +23.8 1,971,721 2,142,045 

N. J.—Monteclair *475, 401,321; +0.8 . 486,877 

Newark.........-. 17,426,585 17,479,309} —0.3 14,691,909 16,215,108 
Northern N. J. 32,039,686 25,175,841| +27.3 ’ ° 23,820,818 














Total (12 cities)/3,110,434,609/3,137,418,290 


























Third Federal] Reserve Dis/trict — Philajdel phija— 

Pa.—Altoona.... 367 ,692 354, +3.7 433,700 298,896 
Bethlehem... .. a*325,000 b adie b a460, 
Chester......-. 228,963 255,241] —10.3 220,472 282,738 
Lancaster... .. 992,430 871,396] +13.9 716,483 859,560 
Philadelphia...| 291,000,000} 278,000,000} -+4.7] 241,000,000} 267,000,000 
Reading... ..-. 1,168,7 936, +24.8 934, 1,440,932 
Scranton.....-. 2,136,196 2,105,801] +1.4 2,193,476 2,175,215 
Wilkes-Barre . . 1,127,125 832,595] +35.4 1,322,410 1,281,693 
, «Se Geipigepaia 1,554,971 1,070,412] +-45.3 971,922 968, 

N. J.—Trenton.- 4,231,000 3,453,000] +22.5 P ¥ 14,360,000 
Total (9 cities).| 302,807,122) 287,879,234] +5.2] 259,243,308] 288,667,830 
Fourth Federjal Reserve Djistrict—Clevjeland-—/- 

Ohio—Canton.-_-. b b b b b 
Cincinnati... - 45,232,059 44,618,302} +1.4 50,681,927 39,071,908 
Cleveland... . 63,120,114 57,062,039] +10.6 53,281,329 65,682,010 
Columbus....- 8,886,100 9,651,700] —?7.9 8,678,400 7,856,800 
Mansfield... - 1,006,008 1,039,375] -——3.2 936,774 733,063 
Youngstown... b b b b 

Pa.—Pittsburgh - 98,933,107 89,422,799] +10.6 74,774,316 68,152,204 
Total (5 cities)_| 217,177,388] 201,794,215] -+-7.6] 188,352,746] 181,495,985 
Fifth Federal |Reserve Dist/rict—Richm/ond— 

W.Va.—Hunt'ton] ,046 118,479] +82.3 127,776 301,598 

Va.—Norfolk.... 2,030,000 2,587,000] —21.5 1,942,000 1,898,000 

>’ Richmond...-_- 28,386,394 27,119,363] -+4.7 28,269,943 23,649,043 

S. C.—Charleston 834,749 ,6444 —3.3 661,644 602,205 

Md.—Baltimore 54,160,568 48,222,696] +12.3 49,140,294 50,324,930 

D.C.—Washing’np 19,356,259 15,056,494] +28.6 12,525,975 15,716,436 
Total (6 cities).}|. 104,984,016 93,966,676] -+11.7 92 ,667 ,632 92,492,212 
Sixth Federal |Reserve Dist/rict—Atlant|a— 

Tenn.—Knoxville 2,810,038 2,575,131} +9.1 2,180,431 2,846,380 

> Nashville... -- 13,012,195 13,094,089] —0.6 11,373,856 7,918,565 

Ga.—Atlanta.-..- 39,500,000 40,400,000} —2.2 39,000,001 5,500,000 
Augusta...... 895,674 819,704; +9.3 1,173,875 620,478 
i ne 811,893 688,406; +17.9 83,387 354, 

Fla.—Jack’nville. 13,409,000 14,175,000] —5.4 11,215,000 9,487 ,466 

Ala.-B 15,938,565 15,244,738] +4.6 13,148,086 8,464,202 

» Mobile....... 1,204,569 1,058,204) +13.8 927 ,257 750,539 

Miss.—Jackson.. . b b b b b 
Vicksburg... 152,723 206,452] —26.0 131,884 163,332 

La.—New Orleans 27,463,705 25,217,232] +8.9 26,621,712 24,589,301 

80,695,019 





Total (10 eties)} 115,198,362) 113,478,956] +1.5) 106,455,489 
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Week Ended Feb. 15 PI 
Clearings at— r 
nc. OT 
1936 | 1935 Dec. 1934 1933 
$ $ % $ $ 
Seventh Federjal Reserve D|istrict-—-Chic|ago— 

Mich.——Adrian. . 79,746 62,678] +27.2 56,683 b 
Ann Arbor... 644,799 453,582} +42.2 473,889 b 
Detroit ....... 84,717,810 79,016,372] +7.2 61,649,119 b 
Grand Rapids - 2,192,517 1,893,556] +15.8 1,428,806 b 
Lansing ...... 1,174,966 959,585] +22.4 94,063 b 08 

Ind.—Ft. Wayne 896,056 691,198] +29.6 608 ,926 864,8 
Indianapolis...| 13,788,000] 12,454,000] +10.7| 10,127,000] 10,460,000 
South Bend_.. 927,190 754,035 yy 89,217 946 ,083 
Terre Haute.--| 3,981,992] 3,439,281] +15.8] 3,147,369] —_ 3,125,373 

Wis.—Milwaukee| 16,274,275 16,356,697} -—0.5 13,737 ,240 10,623,445 

Iowa—Ced. Rap. 610,014 742,092] —17.8 56,107 b 
Des Moines... 5,637,441 5,824,400} -—3.2 4,851,206 4,115,251 
Sioux City... 2,112,216 2,446,891] —13.7 2,262,799 1,783,434 

Ill.— Bloomington’ 275,636 248,177} +11.1 388, 484,115 
Chicago...... 249,879,448] 217,496,885] +14.9] 186,308,993 148,584,736 
Decatur...... 631,838 577,551] +9.4 480, 368, 
Se 38,232,000 2,531,026] +27.7 2,617,036 2,069,743 
Rockford... .. 807 ,005 751,115} +7.4 581,629 520,958 
Springfield . ... 874,589 787,990] +11.0 836,443 929,798 
Total (19 cities) 388,737,538] 347,487,111] +11.9] 291,396,435} 184,876,221 
Eighth Federa|! Reserve Dis/trict—St. Lojuis— 

Mo.—St. Louis... 71,000,000 65, 000; +8.9 61,800,000 53,000,000 

Ky.—Louisville. . 29,551,054 26,942,521 +9.7 26,749,998 18,949,559 

Tenn.~—Memphis 13,845,187 14,895,436] -—7.1 15,234,976 9,030,130 

Ill.— Jacksonville b b b b b 
Quincy ....... 387 ,000 344,000] +12.5 303 ,000 500,000 
Total (4 cities).| 114,783,241] 107,381,957] +6.9] 104,087,974 81,479,689 
Ninth Federal] Reserve Dis|trict—Minnejapolis— 

Minn.—Duluth. o 1,793,927 1 ,675,420 +7. l 1,437,588 
Minneapolis... 41,178,131 ,560,388| —-7.6 34,753,810 
St. Paul...... 16,969,856 20,958,667] —19.0 12,871,397 

N. D.—Fargo._-. 1,502,046 1,598,858] —6.1 1,322,104 

S. D.—Aberdeen. 342,325 446,895] —23.4 419,922 

Mont.—Billings - 446 ,200 405,799} +10.0 263 ,482 
Helena....... 1,726,236 2,627,959| —34.3 1,674,899 
Total (7 cities) - 63,958,721 72,273,986] —11.5 52,743,202 
Tenth Federal| Reserve Dis|trict——Kans/as City 

Neb.—Fremont.. 84,296 94,729} —11.0 37 ,655 
Hastings.....- 83,987 134,273] —37. 92,947 
Lincoln... _. 1,980,576 2,065,637} -—4.1 1,407 ,034 
Omaha....... 23,195,180 25,450,791] —8.9 16,293,526 

Kan.—Topeka. .. 1,935,603 2,212,161] —12.5 1,294,370 
WO sia ne 2,476,000 2,691,366; —8.0 3,071,204 

Mo.—Kan. City. 80,397 ,259 76,964,231] +4.5 62,281, 
St. Joseph... »778,668 2,571,748} +8.1 2,161,211 

Colo.—Col. Sphs 7,094 ,380} —0.9 578, 
Pues enceoe 664,592 592,539] +12.2 486 ,137 
Total (10 cities)| 114,173,255] 113,359,855], +0.7 77,703,455 
Eleventh Fedejral Reserve |District—Dajllas— 

Texas—Austria.._ 1,096,476 1,091,218} +0.5 824,156 828 ,7 
| 36,550,498 ,086, +1.3 35,121,843 24,667 ,928 
Fort Worth... 5,207,326 4,219,166] +23.4 4,977,901 3,927,138 
Galveston.___. 2,317,000 ,983, —22.3 2,616,000 1,910,000 
Wichita Falls... a645,721 a733 —11.9} Not av b 

—Shreveport . 2,589, 2,251,241] —15.0 2, 2,335,857 
Total (5 cities) - 47,761,100 46,631,389] +2.4 45,782,1 33 ,669 ,657 
Twelfth Federijal Reserve Dijistrict—San | Franci|sco— 

Wash.—Seattle._ 26,977,389 21,652,004} +24.6 20,273 17,546,625 
Spokane...... 6,274,000 6,189, +1.4 5,967 3,952,000 
ee 572,195 524,287} +9.1 384 280,511 

Ore.—Portland . . 22,638,610 21,312,458} +6.2 18,048 13,467,748 

Calif.—L. Beach. »735,582 2,879,792 29.7 2,821 2,545,149 
Pasadena... _. 3,390,981 2,646, 28.1 3,000 2,662,733 
Sacramento . . . 6,146,694 3,222, 90.7 2,236 2,556,877 
San Francisco 113,806,000] 103,443,305 13 101,14 80,329,582 
San Jose...._. 2,245,499 1,709,57 31.3 1,410,29 1,084,331 
Santa Barbara 1,154,525 926,297] +24.6 891 804,338 
Stockton...._- 1,371,187 1,194,987] +14.7 1,050,697 797 ,096 
Total (12 cities)| 199,413,620] 176,770,568} +12.8| 165,550,452] 133,499,428 





pata 5 


,013,875,411 4,905,703,813| +2.2]4,661,323,278]4,490,983,923 








Outside N. Y_._.|2,001,510,753 1,865,036,169} +7.3}1.712,622,089| 1,489,983,872 





Week Ended Feb. 13 














Clearings at— 
Inc. 
1936 | 1935 | Dec. | 1934 1933 

Canada— $ 3 % 3 3 
», .  SeeReees 110,821,241 85,698 ,962 29.3 88,154,518 81,261,081 
Montreal. ...... 80,983,403 65,979,981] +-22.7 63,284,014 66,528,196 
Winnipeg. .....- 48,096,572 23,380,930] +- 105.7 22,798,858 22,208,484 
Vancouver... .__. 15,092,789 12,136,800] -+-24.4 12,408,494 10,886,919 
Gi catccode 14,889,775 3,702,041) + 302.2 3,158,464 3,013,457 
ER 3,327,129 3,051,534] +9.0 2,493,644 3,079,459 
REMI a 1,975,331 1,970,486; +0.2 1,625,773 1,478,654 
Hamilton... . 3,827,607 3,028,802 13 3,007,811 2,689,807 
Calgary ........ 4,798,465 3,876, 23.8 3,531,021 3,862,317 
I i 1,420,576 1,289,561] +-10.2 1,405,621 1,387, 
. Sars 1,416,385 1,298,586] +9.1 1,317,1 1,040,970 
TD: 2,269,721 1,830,152] +24.0 1,936,352 2,171,1 
Edmonton... ... 2,684,719 3,199,068] —16.1 3,118,614 2,188,469 
ES 2,106,382 2,530,702] —16.8 2,052,324 1,791,052 
ae 188,674 269, —30.0 222,995 215,118 
Lethbridge...__- 359,208 378,517, —85.1 323,117 246,314 
Saskatoon... . ‘s 1,076,630 1,141, —5.7 869,652 88,057 
Moose Jaw._....- fe 393, T33 ,669 323,030 
Brantford... .- 709,678 686,662 3.4 611,065 4 
Fort William... 466, 456,398] +2.3 427,168 383,528 
New Westminster 558,121 421,777] +32.3 394,704 3, 
Medicine Hat... 127,491 159,112] —19.9 143,242 115,175 
Peterborough... 518,583 481,068} +-7.8 515,543 414,378 
Sherbrooke... ..-. 438,355 540,522] —18.9 365,567 434,394 
Kitchener......- 1,062,539 771,324] +-37.8 841,643 710,624 
Windsor. -....... 2,215,176 1,995,323] +-11.0 1,733,141 1,479,834 
Prince Albert... . 41,319 224,513] +7.5 241,512 142,673 
Moncton....... 582,008 597,017] —2.5 491,816 452,574 
Kingston.....-.- 478,062 431,060} +-10.9 383,462 422,434 
Chatham....... 394,470 447,154]; —11.8 343,539 388,377 
i " 454,138 320,841] +41.5 288,797 273,002 
6 enaauma 754,597 655,743] +15.1 583,110 437 ,244 

Total (32 cities)} 304,763,369] 223,345.217 +36.5} 219.427 370} 211,927,742 








a Not included in totals. b No clearings available. 
* Estimated, 
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THE CURB EXCHANGE 


P The curb market has been unsettled during most of the 
resent week due to the Supreme Court decision on the 
ennessee Valley Authority. Securities of utilities with 

properties in the areas effected by the decision moved sharply 
downward and some severe net losses were recorded as these 
stocks continued to sell off. The decline in the utilities soon 
extended to the entire market, and while there were occasional 
issues that were able to withstand the pressure, most of 
these were in the metal and specialties group. ; 

Trading was comparatively quiet during the brief session 
on Saturday, and while the trend of prices leaned toward the 
down side, the losses were usually in minor fractions. There 
were a few stocks scattered through the list that showed 
small gains, but many of these were among the usually in- 
active shares. Ainsworth Manufacturing Co. attracted 
some buying in response to the 1935 report showing a sub- 
stantial increase in earnings over 1934. Babcock & Wilcox 
and American Cyanamid B were also active at higher prices 
and New York Telephone pref. gained a point. Public 
utilities were quiet and there was little change except among 
a few of the preferred stocks which registered fractional gains, 
and mining and metal, oils and specialties generally showed 
small losses. 

Public utilities assumed the market leadership on Monday 
morning and moved briskly upward following the announce- 
ment that the Supreme Court would render a decision on the 
TVA case, but the upswing in this group was followed by a 
sharp break when it was learned that the TVA had been 
upheld. The slump in the utilities quickly extended to 
other sections of the list and a generally lower price trend 
was apparent as the market came to a close. Alabama 
Power $6 pref. was particularly hard hit and reacted 944 
points from its top for the day and closed with a net loss of 
634 points. Fisk Rubber pref. dipped 3% points to 65 and 
Jersey Central Power & Light $5% pref. advanced 344 
points to 83%. 

The general market was confused and unsettled on Tuesday 
due to the continued heaviness in the public utilities following 
the decision of the Supreme Court on the TVA. Some of 
the more popular stocks among the specialties, aircraft and 
metals showed an inclination to move against the trend, 
Aluminum Co. of America closing at 110 with a gain of 
4 points, Masonite Corp. forged ahead 5 points to 93, Black 
& Decker was up 2 points at 2914, and Royal Typewriter 
had an overnight gain of 2 points to 56. 

The weakness in the investment trust stocks and public 
utilities had a depressing effect on the market on Wednesday, 
and while the losses were not severe, they extended to a very 
large section of the list. Occasional firm spots were apparent 
among the metals and specialties, Aluminum Co. of erica 
closing at 113 with a gain of 3 points, Duke Power showing 
an overnight advance of 3 points at 70, Fajardo Sugar going 
up 5 points to 155 and Square D Co. B stocks moving up 
314 points to 7234. The volume of sales totaled approxi- 
> ,267,495 shares as compared with 959,500 on the 
preceding day. 

Irre ity in the public utility stocks and moderate 
strength in other parts of the list were the outstanding 
features of the trading on Thursday. Oil shares were firmer 
and small gains were registered by Gulf Oil of Pennsylvania, 
Humble and Cosden Oil of Maine. In the miscellaneous 
specialties group, American Potash & Chemical was higher 
by 2% points, Penn Salt improved 3 points to 124, Jones 
& Laughlin Steel moved ahead 4% points to 425% and 
Aluminum Co. of America advanced 1% points to 114%. 
The volume of sales was approximately 931,335 shares as 
compared with 1,267,495 on the preceding day. 

Price movements were inclined to work upward on Friday, 
but with the exception of a few scattered stocks among the 
specialties, the changes were generally within a narrow 
Cc el. Fajardo Sugar was in good demand and closed 
at 157 with an advance of 3 points, Aluminum Co. of America 
moved up 6 points to 120 and Thermoid cv. pref. closed 5% 
points higher at 65%. As compared with Friday of last 
week, prices were slightly lower, American Gas & Electric 
closing last night at 40%, against 41% on Friday a week 
ago; American Light & Traction at 20, inst 211%; Elec- 
tric Bond & Share at 17%, against 20 and New Jersey Zine 
at 80%, ; 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 






































Stocks Bonds (Par Value) 
Week Ended (Number 
Feb. 21 1936 of Foreign Foretgn 
Shares) Domestic |Government| Corporate Total 
Saturday........-- 495,420] $2,098,000} $41,000] $18,000] $2,157,000 
Monday.........-- 1,509,349] 6,995, 60,000 74,000] 7.129.000 
Tuesday ........... 960,600] 5,816,000 68,000] 136,000] 6,020,000 
Wednesday......-- 1,270,945] 4,966,000 76,000 106,000] 5,148,000 
—sabigineetedraaite 931.635| 5,235,000] 109.000 68,000] 5,412,000 
ata ate de 742.175] 4,388,000 89,000 63,000] 4.540.000 
Ste oon 5,910,1241$29,498,000! $443,000! $465,000!$30,406,000 
Sales at Week Ended Feb. 21 Jan. 1 to Feb. 21 
New York Curb 
Exchange 1986 =) = 1935 1936 1935 
Stocks—No. of shares.| 5,910,124] 861,798 37,204,710 5,955,553 
Sia OIE Te $29,498,000] $24,287,000] $204,652,000] $176,781,000 
Foreign government... 443,000 283,000 3,702,000 3,866,000 
Foreign corporate... .. 465,000 227,000 1,928,000 2,096,000 
NS ee $30,406,000! $24,797,000! $210,282,000! $182,743,000 
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THE ENGLISH[GOLDJFAND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 5 1936: 

GOLD 


The Bank of England gold reserve against notes amounted to £200,- 
468 ,734 on the 29th ultimo, as compared with £200,246,161 on the previous 
Wednesday. 

During the week purchases of bar gold by the Bank amounted to £59,332. 

In the open market, bar gold to the value of about £1,400,000 was 
disposed of at the daily fixing. A good general demand persisted and 
maintained prices at a considerable premium over gold exchange parities. 
The dollar showed further weakness in terms of sterling, as well as in terms 
of the gold currencies and, the relative exchanges moving below gold 
export points, shipments of gold were arranged from New York to France 
and Holland. It was reported yesterday that the United States Treasury 
had already licensed exports of gold to the value of $12,855,000. 


Quotations during the week: 


Per Fine Equivalent Value 

Ounce of £ Sterling 
GE GPa ccctdeidbban dcatddncbbsincthak 140s. 8d. 12s. 0.95d. 
St. Min cndideadaboadesbonhiiiosial 140s. 9d. 12s. 0.86d. 
Ry GRY OY OS eA 8 hah 141s. 12s. 0.60d. 
DEEN “Shbvctininddubbadadtitalléibiadoomt 140s. 11d. 12s. 0.69d. 
A ay er Er ee 140s. 6d. 12s. 1.12d. 
I eS BS EN 140s. 10d. 12s. 0.77d. 
BE + accu 6 dedbecmbetbutiesadnobnt 140s. 9.33d. 12s. 0.83d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on Jan. 27 to mid-day on the 3rd instant: 








Imports Exports 

British South Africa... -. £1 ABR BIS . DOOM. co ctcsadtadswscut £116,411 
ee DRE é naddceceiia 658,949 Netherlands...........-.. 45,200 
British Malaya. .......-. 12.712 Switserland.............. 4,757 
Tanganyika Territory - . - RR ee 22,709 
BEER. 0.64% waibibicws 8,316 
Dds cn cdnctiihane” Sa 
Netherlands............ 95,173 
POR nat canhowend 18,816 
Vern ébiinetkecoabe 11,494 
Other countries. ........ 16,302 

£2,482,017 £189,077 


The SS. Comorin which sailed from Bombay on the Ist instant carries 
gold to the value of about £407,000 consigned to London. 


SILVER 


The week under review opened with a fall of 7-16d., the price on Jan. 30 
being quoted at 19 9-16d., there being little support following weak advices 
from Bombay and a consequent slackening of Indian demand. There 
was slight improvement on a renewal of buying by the Indian Bazaars but 
this was not maintained, the cash quotation to-day falling 5-16d. to 19 7-16d. 

There have been some re-sales by the Indian Bazaars, also sales by China, 
but the American Treasury has not operated in this market, which con- 
tinued quiet and sensitive. 

The forward market was re-opened to-day, an official quotation for silver 
for two months delivery being fixed for the first time since Dec. 9 last. 


The following were the United Kingdom imports and exports of silver 
registered from mid-day on Jan. 27 to mid-day on the 3rd instant: 





Imports— Exports 

I iis tists cine £16,872 British India......... - £506,521 
British West Africa....... 4,312 United States of America 553,475 
Kenya -se es ee ee ee eee eee = 17,809 eeeeocaeee ea eee eee @ 3,747 
BEE no anata aude’ 3,609 auritius & Dependencies 2.389 
RR RL rT Fes 4,100 eee 7,689 
I nstincciidteaieinnineitiinent a antiinimdhal, » a_i apt Al kp ETE RE 1,029 
FP RS ea ee: GREER ccunticsoduméiime 2,650 
Netherlands ...........-. Tat Ge cos ok ponondaea 1,381 
um --—“<—<“<e< ea eee ane e ee & 5,401 -<—-s «© eee e@ ee eee «= 1,345 
RE > ah NM LARA a fa 1,995 Other countries........ . 2,127 

Sci eedeinseneninenenteniitmeemnsiiiindas 3,450 

Other countries........... 1,973 
£103 ,504 £1 ,082,353 

Quotations during the week: 
IN LONDON IN NEW YORK 
Bar Silver per Oz. Sid (Per Ounce .999 Fine) 
ash 2 Mos 
. See 19 ee tT et pS Re 45 cents 
Jan 31 oaeeoce 19 11-16d. oeeace Jan. RSS cents 
Fe RET. > ES Gy Gillin wcities ccabindaten bien 45 cents 
Feb. 4 eee ee 19 chr -_-—<-=—-— = Feb. -s*ese ee eee ee ee @& 45 cents 
) > See 19 7-16d. 19 5-16d. Pas  Gsichovibiducwke 45 cen 
Average...-19.65000. j= «c<««<- 


The highest rate of exchange on New York recorded during the period 
from the 30th ultimo to the 5th instant was $5.03 4 and the lowest $4.99 3. 

Statistics for the month of January: 
Bar Silver ger Os. Sid. Bar Gold per Oz. Fine 


Cash very 
Lo a ee or ais: 4 
t i. dae a desetbeeoe ° i > 
eae 20.254. 1408. 16834. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Feb.15 Feb. 17 Feb. 18 Feb. 19 Feb. 20 Feb. 21 
Silver, p. oz... 19%d. 19 13-16d. 19 15-16d. 20 1-16d. 20d. 19 %d. 
Gold, p.fine oz. 140s.11}4d. 140s.11}4d. 141s. 2d. 141s. 4d. 141s. ld. 141s. 1d. 
Consols,2%%. Holiday 85% 85% 85 9-16 85% 85% 
British 34% 
, pf Are Holiday 106% 107 107% 107% 107% 
British 4% 
1960-90..... Holiday 118% 118% 118% 118% 118% 


The price of silver per ounce (in cents) in the United 


States on the same days has been: 
Bar N. Y. (for- 


OE ies * 44% 44% 44% 44% 44% 
U.S. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8S. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 


* Not available. 
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Established 1874 


DeHaven & Townsend 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 
PHILADELPHIA NEW YORK 
14156 Walnut Street 30 Broad Street 


Financial 











Philadelphia Stock Exchange 
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists 
it Julyl 





Week's Range 


Range Since 
of Prices Jan. 1 1936 





Low High 
34 34 
172% 177 
5 6 
237 


Stocks— 




















1 

™ 

7 
Tacony-Palmyra Bridge..*| 32% 35 17%| 28% Jani 35 Feb 
Tonopah-Belmont Devel.1 yy 516 he 46 Jan 5,6 Feb 
Tonopah Mining... ..-.-.- 1 15, 1% ba 4 Jan 1 Feb 
Union Traction. ....... 50 aie 43% 68 3% 4 Jan 5% Jan 
United Corp com.......- * 6% 9 1 6% Feb 944 Feb 
TETAS: *| 43% 47 63)' 20%| 43 Jan| 47 Feb 
United Gas Imp com ...-..- *| 16% 19% 9%| 16% Febj 19% Feb 
Pt chibececeuth *| 110% 112% 27|' 82 108% Jan} 113 Feb 
Westmoreland Inc.....-.. *| 13% 15 4 7% Janj 15 Feb 

Bonds— 

Elec & Peoples tr ctfs 48°45; 10 13 {$17,200 9 10 Febj 13 an 
111% 111% ,000'2 104341 111% Feb! 112% Feb 


Phil® Wire (Pa) Ist 5s_ 1966 








H. S. EDWARDS & CO. 


Pittsburgh Stock Exchange 
Members { New York Curb Exchange (Associate) 


UNION BANK BLDG., PITTSBURGH, PA. 
Tel Court-6800 A. T.& T. Tel. Pitb-391 
120 BROADWAY, NEW YORK 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 











Pittsburgh Stock Exchange 


Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists 
































July 1 
Week's Range| Sates |1933 to| Range Since 
of Prices Jor |Jan 3l Jan. 1 1936 
Week | 1936 

Stocks— Par\ Low High| Shares | Low Low High 
Allegheny Steel com.....*| 37% 37% 551! 13% a6 Jan| 37% Feb 
Arkansas Nat Gas com.-.._* 6 6 40)2 54 3% Jan 6% Jan 
th. «i adaoee 100 $4; 8% 7000/2 1% 7% Jan 8 Jan 
Armstrong Cork Cocom..*| 4844 49% 93/2 13 47% Jan) 52 Jan 
Blaw-Knox Co.......... *| 185 20 1,602 6 15 Jan} 20 Feb 
Carnegie Metals Co-..-..-.- 1 3 3%! 3,921 90c Feb 4% Jan 
Clark (D L) Candy Co...* 5% «6 355) 3 5 Jan 6 Jan 
Columbia Gas & Elec Co.*| 14% 19%] 3,917 3%i 14 Jan} 19% Feb 
I, ne a ne 10}; 19 20 32 8 16 Jan} 20 Feb 
Duquesne Brewing com..5 10% 11 1,051 1 7 Jan}; il Feb 
Electric Products-..-....-- 4 4 616 2 3 Feb Jan 
Follansbee Bros pref. ““i60 19 20% 188 5 15% Jan; 20 Feb 
Ft Pittsburgh Brewing. ..1 a5, 1%i 1,925 1 1% Jan 1 Jan 
Harb-Walker Refraccom.*| 37% 40% 378)! 12 31 Jan} 40 Feb 
Koppers Gas & Coke pref 100 105 106% 275| 54 97 Jan} 106% Feb 
Lone Star Gas Co.-...... 12% 14 11,762 44%i 10 Jan}; 14 Feb 
McKinney Mfg Co....-. ; 2 2% 220 50¢c 1% Jan 2 Jan 
Mesta Machine Co...-.-. 5} 45 46 460}! 8% 1 Jan| 46% Feb 
Mountain Fuel Supply Co. 67 73%| 7,484|- 4% 4% Jan 7% Feb 
Nat Fireproofing Cp com.* 1 1% 150 50c 75ce Jan 1% Feb 
Sah CK PEE 100 4% 5%! 1,269 80c 1% Jan 5 Feb 
Phoenix Oil com......- 2 7¢ 7c . 2c 2c Jan 7c Feb 
Pittsburgh Brewing Co. ..* 3% 3% 279 1% 2% Jan 4 Feb 
A 22 22 175) 15 21 Jan| 25 Jan 
Pittsburgh Forging Co...1} 11 14%) 8,765 2 7% Jan| 14% Feb 
Pittsburgh Oil & Gas...-.- 5 1% 1% 25 1 1 Jan l ‘6 Jan 
Pittsburgh Plate Glass..25| 1154 116% 1 30%] 98 Jan} 116 Feb 
Pittsburgh Screw & Bolt. .* 4.99411 4% 9% Jan| 114 Jan 
Pittsburgh Steel Foundry. * 5 5 10 1% 3 Jan 5 Feb 
Plymouth Oil Co........ 5| 4 14% 130|/1 614] 13% Jan| 15% Feb 
RE GE nendnaewace 1 l 1 1,700 1 1 Jan 1% Jan 
Ruud Manufacturing Co.5] 16 16 100 7 15 Jan} 17 Jan 
San Toy Mining Co...-.--. 1 3c 3c} 7,000 2c 3c Jan 4c Jan 
Shamrock Oil & Gas. .-.-. * 3% 4%! 6,349 75¢ 3% Jan 54% Jan 
Standard Steel Spring....*| 22 23 320 x 22 Janj 2 Jan 
United Engine & Foundry.| 3434 35%4| 3,297 7%i 30 Jan| 35% Feb 
United States Glass Co..25 24% 2% 4 1% Jan 2% Feb 
Vanadium Alloy Steel....*} 34% 35 4 15%] 31 Janj 3 Feb 
Victor Brewing Co. ....-.- 1 70ce 80c} 2,400) 60c Jan Jan 
Westinghouse Air Brake..*| 39% 45 2,072} 15%| 34% Janj| 45 Feb 
Westinghouse El & Mfg.50} 117% 121 214)! 27%! 97 Jan| 121% Feb 

Unlisted— 

Lone Star Gas 6% % pf. 100 109 109 35| 743%} 108% Feb} 110 Jan 
Pennroad Corp v t c.-..-- 5 5% 758'2 1% 34% Jan 5% Feb 











For footnotes see page 1265. 
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CHANGES IN NATIONAL BANK NOTES 


We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 





Amount — National Bank Circulation Afloat on— 





Legal 


Tenders Total 





3 
446 ,007 ,210 
473,146,661 
498,690,117 
529,721,057 
573,028,022 
618,911,862 
749,739,485 
769,095,645 
794,982,175 
824,522,520 
849,257,455 


$ 
a445,407,210 


Jan. 31 1936... 
Dec. 31 1935_._. 
ed 1935.... 








382523. 


t 
Ss 
4 


332 


283,529,310 


.140 
478,777,490 780, 
657,937,080 214,371,617 867.712,095 
677,472,540 205,204,723 876,372,130 


$2,327,717 Federal Reserve bank no tstanding secured 
wful money, against $2,432,763 on Feb. 1 tes outst weaaipeg ante ea 
a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 

b Secured by $600,000 U. 8. 2% Consols 1930 deposited with U. S. Treasurer. 
sn retired ty denaelt oF Chak uate, me Goneait clthough cireuiating notes hat 


been retired by deposit of that amount of lawful money 

The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Jan. 2 1936 
and Feb. 1 1936, and their increase or decrease during the 
month of January: 


National Bank Notes—Total Afloat— 
—— afloat Jan. 2 1936 


B35 
gs 


33 














Jan. 31 1935... 


71, 


= 
“ 





$473 ,146,661 
27,139,451 





Amount of bank notes afloat Feb. 1 1936 
Legal Tender Notes— 

Amount deposited to redeem National bank notes Jan. 2 

Net amount of bank notes redeemed in January 


Amount on deposit to redeem National bank notes Feb. 1 1936....a$445,407,210 
a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 











CURRENT NOTICES 





—George Holzman of the Chase National Bank is the author of ‘“‘The 
A-B-C of Amortization,’’ an unusual mathematical publication of 160 
pages designed to clarify this subject and to present for the first time in 
concise form simple reading ‘‘tables’’ relating to the repayment of such 
obligations as mortgage loans, money loans, notes and installment bonds, 
as well as to the computation of sinking funds for bond issues and install- 
ment payments on sales of merchandise. 

Published by Mr. Holzman as “A Timely Contribution to the World 
of Finance,’’ the broad scope of this work facilitates the trading of rates 
and maturities covering these obligations and is expected to prove invaluable 
to loaning executives of commercial and savings banks, insurance com- 
panies, States and municipalities, government agencies, building and loan 
associations, bond underwriting houses and merchants selling on the 
installment payment plan. In the preparation of this work the author 
has departed from the usual technical explanations prevalent in most 
publications of this type. The tables included cover periods ranging from 
one to 100 years at various interest rates from 1% to 10%, and practically 
eliminate the necessity for any computations, except simple addition or 
multiplication in certain instances. 

—Morgan Stanley & Co., Inc., announces the election of Alfred Shriver 
as Vice-President. Mr. Shriver was born in Staten Island in 1894. He 
was graduated from Williams College with the class of 1915, and entered 
the bond department of the Guaranty Trust Co. in the same year. In 
May 1917 he went to the Plattsburg training camp and became second 
lieutenant, serving in France later wth the 103d Field Artillery. Shortly 
after he returned to the Guaranty Trust Co. in 1919, he was placed in 
charge of the syndicate division. When the Guaranty Co. was organized 
in 1920 he was made an Assistant Vice-President, and he became Vice- 
President in February 1926. In 1931 he was made a director. Lately 
he has been President of the Guaranty Co. in liquidation, 


—Clinton Gilbert & Co., 120 Broadway, New York, have prepared a 
comparative tabulation of statistical data on leading aviation companies. 

R. 8. Dickson & Co. of Charlotte, N. ©., announces the opening of a 
Chicago office in the Field Bldg., 135 South La Salle St. Ernest C. Smith, 
formerly Sales Manager of Federal Securities Corp. in Chicago and more 
recently Sales Manager of the Chicago office of Stranahan, Harris & Co., 
has been elected Assistant Vice-President and Resident Manager in Chicago. 
Formed in 1919, the company specializes in the underwriting and dis- 
tribution of Southern municipal and corporate obligations, and maintains 
offices in New York City, Raleigh, N. C., and Columbia, 8. C. 

—Distributors Group, Inc., 63 Wall St., New York, has completed its 
first 1935 supplement covering operations of 10 management investment 
companies as follows: Adams Express Co.; American European Securities 
Co.; American International Corp.; Capital Administration Co., Ltd.; 
General American Investors Co., Inc.; General Public Service Corp.; 
The Lehman Corp.; Prudential Investors, Inc.; Second National Investors 
Corp.; Tri-Continental Corp. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATIONS 


Feb. 8—The Security National Bank of Palouse, Wash-.-....... - 
Effective Jan. 13 1936. Lqiuidating agent, C.E. Funkhouser, 
Palouse, Wash. Absorbed by The Old N ational Bank and 
Union Trust Co. of Spokane, Wash., Charter No. 4668. 
Feb. 10—Glen Rock National Bank, Glen BS Eo Mick mittee mae 
Effective Feb. 8 1936. Liquidating committee: ©. P. Carter, 
©. H. Ramsey, and J. Stevens, all of Glen Rock, N. J. 
Succeeded by the Glen Rock Bank, Gien Rock, N. J. 
Feb. 13—The Montclair National Bank, Montclair, N. J... 
Effective Feb. 11 1936. Liquidating committee: Henry P. 
Turnbull, Hugh R. Monro, and Dudley C. Smith, care a the 
liquidating bank. Absorbed by Montclair Trust Co., Mont- 
clair 


100,000 




















Volume 142 
DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 


Financial Chronicle 














Per Holders 
Name of Company Share | Payable|of Record 
Abbott Laboratories (quar.)...............__ 75¢c |Apr. i1/Mar. 18 
DSR lin 10c |Apr. 1|/Mar. 18 
Acme Glove Works Ltd., 644% pref_..._._._. h56 64° Apr. 1j|Mar. 31 
oh J i. Wi ws enlns waddacce ben Apr. 1{Mar. 31 
Alabama Power Co., $7 pref. (quar.)......._. 31 Apr. 1)Mar.14 
36 tt ooo bks bee ndnbbesscacen 1 Apr. 1|Mar. 14 
C4 ga aeeeeegeeeas EF ay Il1jApr. 15 
Alliance tnvestenent Gorge Gane ino "1¢3 |Feb. 14|Feb. 14 
vestment Corp., (Riixaxeviiwad eb. 6p. 
Allied Laboratories jours... STS 15c |Apr. i1/Mar. 28 
EE eit its eee eae ar 15c jJuly ijJune 27 
44 convertible preferred (quar.).......___ 87\4¢c |Apr. 1/Mar. 28 
‘in ween Gd as onbbene 87 hai July i1jJune 27 
Al er Bros., Diisebs cit4b dod Cede bbidn 1 |Mar.15/Mar. 1 
Mprdere) fend) <n eeeeeee sfag (Mar: SRE: 18 
qd a ©¢ be eeeeseatd Gabesoaccchian ar. ar. 
grican Dug ig tasupance Co7—-2072277-] * $8 Mar: “aleb. 1 
** Dp . uar. -“—<—«<<— «= ar. ° 
zs preured EN adit oh A ts e's cose . Seog Rh MES 50c |Mar. 2/Feb. 24 
I a a h4l12;c |Mar. 2iFeb. 24 
American Hawaiian Steamship (quar.)........ 2 oe: 1}Mar. 14 
American News N. Y. gy (Di-m0.) .......<- 30c |Mar.16)/Mar. 6 
American Tf: 3 ae, Sree 69c |Mar. 31/Mar. 14 
American Refining Co. (quar.)......._- 50c |Apr. 2iMar. 5 
I a 3 Apr. 2iMar. 5 
American Telep. & Teleg. Co. (quar.)........ 2 a: 15|Mar, 14 
Anglo-Canadian Telephone Co.., cl Bis é suites 12 %c ar. 2iFeb. 15 
Art Metal Works (quar.)_.................... 1 Mar. 21/Mar. 11 
Associated Investment (quar.)................ 25c |Mar. 31)Mar. 21 
Preferred (quar) PE RE EE Lr Ms 1 Mar. 31/Mar. 21 
Atlantic & Ohio Teleg. Co. (quar.)__......... 1 Apr. 1/Mar. 17 
Baldwin Oo. GOP stata 105 (ape dslaee 38 
“ cum. yf aD nn éitleaae . ar. 
6% preferred OY Se peebpgasiteitentmee cs 1 Mar. 14/Feb. 29 
ers National Life Insurance (J. O., N. J.)- Mar. 15/Feb. 28 
=m ck quar. LRP SETS ONeRENLZY D ha $130 Ane. ibine 3 
8 PE ee 2 eS pr. ar. 
Beech-Nut Packing Co. (quar.)_............. ix rey : ved : 
I Rt ELAS LO CELI 4 ar. 
Bellows & Co., Inc., class A (quar.).......--- 25c ar. 16/Feb. 29 
Boston & Albany RR. Co_..............--~- $2 |Mar. 31/Feb. 29 
Bristol Brass vor} SO ~ FO ORL eR 159 58 50c |Mar. 15|Feb. 29 
Bright (T.G.) i i a 74%c |Mar. 14/Feb. 29 
6% preferred (quarterly)._............____ $1 Mar. 14/Feb. 29 
British-Amer. To Co., Ltd., (interim). _~ - 1 Mar. 31/Feb. 29 
Brooklyn & Queens Transit Corp., pref. (quar.) 75c j|Apr. 1|/Mar. 14 
I NE i ee in adnan $1 |Apr. 1/Mar. 20 
o Niagara & Eastern Power— 
lst preferred ee.) Sb thie ddGidddaesiewe da $134 May 1 Apr. 15 
erred Pan) 5. «= = oa en -= 2s 2---eee- Apr. l1iMar. 14 
Ure Us IV.) Ge, (QRR.) og ocnccncccceeeeceuc 50c |Apr. 1/Mar. 10 
7% ered fa NER PE RT as $14 Apr. 1|/Mar.10 
Calamba Sugar Estates, extra_.._._..._______ Ape. 1|Mar. 14 
California Art Tile, A (resumed)_..__.._....___ 25c ar. 1/Feb. 
Campbell Wyant & Cannon Foundry (extra). ___ 25c |Mar. 31|/Mar. 14 
Canadian Westn. Natural Gas, Lt., Ht. & Pr. Co 
6% preferred (quar.).....................| $1% |Mar. 2/Feb. 15 
Caan a Ca, ee eee h50c (Mar. 7iFeb. 25 
Power & Light Co., $7 pref_......... 1 Mar. 2/Feb. 15 
SPEED <A": PRA MOE RS i 1 Mar Feb. 15 
Carter (Wm.) Co., pref. (quar.)..._......___- 1 Mar. 16|Mar. 9 
Central Ohio Light & Power Co., $6 pf. (qu.)_. 1 Mar. 1liFeb. 15 
Copsnapenite See ee, OO.) cenbuawon 7 Apr. l1{/Mar. 6 
erred (semi-annual)..............._... $3% |jJuly IljiJune 8 
Chesa e Corp. (quar-) NE TY GA 75c oo 1;/Mar. 6 
Chesebrough Mfg. Co. (quar.).._.._....._._- $1 ar.31|Mar. 6 
EE BRE BAS iy PERT AE IE 50c |Mar.31/Mar. 6 
Chestnut Hill BE (quar.) OSS SLL a 75ce |Mar. 4/Feb. 20 
istri ectric Generating Corp.— 
$6 preferred (quarterly) .__...._.___.._.__.. 31% ‘Feb. 29/Feb. 15 
Christiana Securities OCo., 7% pref. (quar.)....- 1 yp 1|Mar. 20 
oh ie 30c ar. 20|Mar. 3 
Clinton Trust a 5 EO, So ae 50c |Apr. i1}/Mar. 20 
Colt’s Patent Fire Arms Mfg. (quar.)_........- 3lc ar. 31|Mar. 10 
Columbus Auto Parts Co., conv. pref_..__...-- h25c |Mar. 2:Feb. 20 
Commercial Investment Trust com (quar.)..... 75c j|Apr. i1!/Mar. 5a 
mmonwealth Investment Co., Dela. (quar.) .- 4c ay 1 ah 14 
Confederation Life Association (quar.) ........- 1 ar. 31 . 29 
ee Ee GI 2M a AE ay Ak Rr 1 |June 30/June 25 
ee 1 |Sept. 30/Sept. 25 
ERR I MISE ES Rea a 1 |}Dec. 31/Dec. 25 
Consolidated Film Industries, pref___....._._- h25c |Apr. 1/Mar. 10 
Gas Light & Power Co. of Balt _. 90c |Apr. 1)/Mar. 14 
I I 8 tr 1 Apr. 1/Mar. 14 
Continental Steel Corp. pref. (quar.)...._. ~~ 1% |Apr. 1/Mar. 16 
Crane Co., ee I a i = 1 ar. 16|Mar. 
Creameries of Amer., $344 conv. pref. (quar.)..| 8744c |Feb. 29/Feb. 10 
Crown Life Insurance Co. (Toronto) .._._.._.-. 25 Mar. 20/Feb. 12 
Crucible Steel of Amer., pref.............___| “h$i |Mar.31|Mar. 16 
Crunden-Martin Mfg., 7% pref. (s.-a.)_....-- $3% |Feb. Feb. 3 
8 a, EE EEE SS ELS 25c |Mar.16/Mar. 5 
Daniels & Fisher, 614 % preferred SS, $106 Mar. 2/Feb. 20 
Delaware & Bound Brook RR. (quar.)_......-. Feb. 20/Feb. 18 
Doehl Die « ea To pret. quar, Wis a saci s7ie ol | Maw 31 
er Die Casting, 7% eK SB ead c |Apr. ar. 
$7 preferred (QUAL) « — = = = == nanan nnn nn nnnn- $1 Apr. 1}Mar. 21 
Doctor Pepper ) bob abeacehsuecaee 3 > -mitectunaé 
ia ns btn bacekedbnddsne a ae Sate 
SBR kl el a IE EE NAS ee ea fo | See ea 
jaareerty SEM Bs Sle 2, SEY Pi NIMS SP PPE ee se 
Dominion Textile, Ltd. (quar.)...........___] r$l Apr. l1iMar. 14 
Pref c 1 Ras EE eee te pa. Ot 1 va 15} Mar. 31 
Du Pont de Nemours (E. I.) & Co. (quar.)_.-- ar. 14)/Feb. 26 
i oe es ee Re 31 Apr. 25 a 10 
Duquesne Light Co., 5% 1st pref. (quar.)_._ - 1 - 15|Mar. 14 
East Malleable Iron (initial)............____. ar. 20]Mar. 10 
Edison Bros Stores (quar.)............_____. 40c |Mar. 25/Feb. 29 
Preferred quar.) eGR SIS aS a ee $134 |Mar. 16/Feb. 29 
El Dorado Oil Works (quar.)........--..___. 40c |Feb. 29/Feb. 19 
pg te Ty SEI ER MAREE > AGI 2 oat 30c j|Apr. 1}/Mar. 16 
SS, i ta $1 Apr. 1]/Mar. 16 
Electric Controller & Mfg. (quar.)_...._..._.. Apr. 1]Mar. 20 
Electrographic OCorp., com. (quar.)....... 25c |Mar. 2/Feb. 20 
7% cumulative preferred (quar.)...........} $134 |Mar. 2/Feb. 20 
es GFE, GD vomvacesencnaccécnwene 40c |Mar. 16/Feb, 27 
BSR EC ad ene aR Ia SS ae ee ag 10c |Mar. 16|/Feb. 27 
Emsco Derrick & Equipment (quar.)......_.. 25c |Mar. 20i|Mar. 5 
Endicott-Johnson (quar.).............--__ 75c |Apr. 1|/Mar.18 
Be a Ig RIS AEE ER NRE Ls Si $134 |Apr. 1/Mar.18 
Feitman & Curme Shoe Stores Co., preferred... ote Apr. 1/Mar. 2 
SE, SO ia eS ar. 20]/Mar. 10 
Ferro Enamel, preferred (quar.).......... 12 ie Apr. 1|/Mar. 20 
Franklin Teleg. Co. (semi-ann.)...........__- $1 ay Il1jApr. 15 
CN 50c |Apr. 1}/Mar. 10 
a 50c |Apr. 1/Mar.18 
Preferred )quarterly) .....................] $144 |Apr. 1/Mar. 18 





















































Per When | Holders 
Name of Company Share | Payablejof Record 
Globe Wernecke Co., 8 aan ebay 50c |Apr. 1|Mar. 20 
Pref uarterly sete beperipic eteetitieidaiiti sl 50c jJuly ijJune 20 
I: 50c |Oct. 1 t. 
SORT sin di oo © @ mai endian 50c |Janl '37 : 
Coschoux e Sugars, Inc., preferred (quar.)...... $1 4 Apr. i Mar. 17 
Godman (H.C.) Co., 1st preferred (GGG? )J.ancs $176 ar. 2)/Feb. 22 
Goebel Brewing (quarterly) .................- Mar. $1 Mar. 10 

A «itpentitiiinniiinnann sameinmaemmetiniaiiaih 5e |Mar. 31|Mar. 10 
Goldblatt Bros. (quar.)..............------. 37\%c |Apr. 1|Mar. 10 
Granby Consolidated Mining & Smelting ......_ ar. 10)Feb. 27 
Great Northern Paper (quar.)...............| _ 25c |Mar. 2/Feb. 20 
Greenfield Tap & Die, 8% preferred.......... 31 48 |Mar. 2/Feb. 17 

OF. LL Orne ns. deepens type gener 1.11 |Mar. 2|Feb. 17 
Great Eastern Fire Insurance Co., New York... 30c |Mar. 1/Feb. 19 
Gulf States Steel, 7% 1st preferred._....._...- h$3 is Apr. 1/Mar. 16] 
Heyden Chemical Co. 7% pref. (quar.)........ $1 Apr. 1)/Mar. 20 

: Cl Dinan eee oo oo dint 25c ar. 2/Feb. 25 
Hiram Walker-Gooderham & Worts.........- 50c |Mar. 16/Feb. 28 

Preferred (quarterly) AO LAS R OI EA BCAALLS 25c |Mar. 16/Feb. 28 
Humble Oil Refining cn ote ntiiitehnen cia) 25c |Apr. 1/Mar. 2 
Illinois Water Service Co. 6% pref. (quar.)_..-- $1% ar. 2/Feb. 15 
Industrial Credit Corp. of [ot Jondenam 25c |Mar.j 2/Feb. 15 

© Se DE nti nn ene ennee edit 87%c |Mar. 2|Feb. 15 
International Cement Corp..............--.. 37 %e |Mar. 27|Mar. 11 
International Harvester Sa OLIN lag Apr. 15|Mar. 20 
International Ocean Teleg. (quar.)........-..- $1 Apr. 1/Mar. 31 
ee eesnensene 3 ye Apr. 1|Mar. 16a 
Interstate Hosiery Mills (quar.).............. Apr. 15/Apr. 1 
Jefferson Electric Co. (quar.)............-.-- 50c ar. 31|/Mar. 15 

DTM crandudduds ddimnalann mannan tities 25c |Mar. 31/Mar. 15 
Jefferson Lake Oil, Inc., 7% pref. (semi-ann.) _- 35c |Mar. 10/Feb. 29 
Julian & Kokenge (semi-ann.)_.._.__..____._- 60c |July 15\July 1 
Kansas City Power & Light, pref. B (quar.)...| $1 ras Apr. ljApr. 14 
mats Drug (quarteriy) ... .cccaccecccccccccace 7 ar. 15|Feb. 29 

Preferred (quarterly as itn on nasi cllitithi ae $1% |Apr. 1/Mar. 15 
Kemper Thomas Co. 7% preferred...........- Feb. 11}_---.-.- 

2 oe  eeeuaiiaun 7 |Mar. 2/Feb. 20 
Rappers Gan Hales GH Boul. (anak S222 Tig |Apr. *i|Mar: 12 

oppers Ke, > CE oP ben cannne ‘ ar. 
Lake Shore Mines, Lea” bee Sy va a fis i dich de iiss exit 3 Mar. 16|Mar. 2 
oy ys we Yk I ensie lane: er. s 

. new u. “sees ee & = @& Cc >. ar. 

n Water, 7% preferred EER ys h$ Mar. 2\Feb. 
Licsste & Myers Tobacco. pref. (qu.) --------- $1 yey My Mar 10 

yers Oo >. . u. soe. «= = = = * ar. 
Lily-Tulip Cup (quarterly)... EE FOO 37 ke Star. 16/Mar. 2 
Lock-Joint Pipe Co. 8% preferred (quar.).....- 2 |Apr. IljApr. 1 

am SEE SNE, ooh cine dmocobdidiiine July iljJuly 1 

8 Zo I I a i i a laa 2 Oct. 1 7 

8 oO tye —- Elec ric Co.. Del sen eee ee = = Jan2 37 Dec. 31 

e ectric " ° 

class A & B common (quar.).............-- a7 4c Mar. 25/Feb. 29 
Manischewitz (B.) Co., 70, pref. (quar.)....-.- $1 Apr. 1)/Mar. 20 
DE s: Gs pndtadveecmnaenncoune 10c ar. 15|/Feb. 29 
ppt tei tentials 495 (Mar. talatn 2 

asonite Corp. (quarterly) .................- ar. ar. 

7% pref. (semi-annual * ELLOS MIO EIN, + 6 ee ~ oa 
Mathieson Alkali Works (quar.)............. 374 |Mar.31|Mar. 4 

een GOs an sébetn neensonaisnibe $ Fs Mar.31/Mar. 4 
May Hosiery Mills, nc., $4 referred... ....... Mar. 1/Feb. 21 

ahan Sugar Refining olasses, 

DEGEITOE CRRRENEIE) 6c cn cccdccscseonscocows $1 Mar. 2/Feb. 20 
MGT pretest (guartenty eee ome] BG Uages dikr t8 
Merrimac Hat ; = ek EAE GEN HF UNE ar a 3 ar. liFeb. 14 

8% peeeres 8 et ERATE NEE ALIS (Se 1 |Mar. 1/Feb. 14 
Mesta Machine Co., common (quar.).......--- 50c |Apr. 1/Mar. 16 
I 3c j|Apr. 1/Feb. 29 
Michigan Steel Tube Products (initial) ........- 19c Mar. 10/Feb. 29 
Mock Judson Voehringer.................... 25c |Mar. 9/Mar. 2 

7% preferred (quarterly).................. $1 Apr. 1/Mar. 16 
M Life Insurance Co. (Mass.)........-- $1 ar. 15|Mar. 1 
Mo Loan Society, $7 pref. A (quar.)...-.-- $1 Mar. 2/Feb. 20 
epeeren Crone) & Co., Inc., com. (quar.).....-- 60c |Mar. 14/Feb. 25 
Morris Finance Co., class A (quar.).......---- $144 |Mar. 31/Mar. 21 

a a eebanenanie 30c |Mar. 31/Mar. 21 

Vauacterty) Re TE Oy ee Fe $1%4 |Mar. 31|/Mar. 21 
Motor Finance Corp. ( ERE, | 20c j|Feb. 29/Feb. 21 
Mutual Chemical Co. of Amer., 6% pref. (qu.)- 4. Mar. 28|/Mar. 19 

6% preferred (quarterly).................- 1 June 27/June 18 

6% preferred (quarterly).......------..--- 14 |Sept. 28/Sept. 17 

6% prererred (Guareerly . . . 6.<.ccnccccccscs $14 |Dec. 28/Dec. 17 
Mutual Telep. Co. (Hawaii) (monthly)-...---- 8c |Feb. 20/Feb. 10 
National Bond & Share Corp.__....-..----.---- 25c |Mar. 16|Feb. 28 

a a eg 50c |Mar. 16/Feb. 28 
National Casualty (Detroit) (quar.)......-.--- 20c |Mar. 14/Feb. 28 
National Dairy Products (quar.)...........--- 30c j|Apr. l1/Mar. 4 

2.) (eS. nc. trasscnaneoe $134 j|Apr. l1/Mar. 4 
National Life & Accident Insurance Co--.--.--.-- 40c ar. 1/Feb. 20 
National Sugar Refining Co. of N. J.....-..-- 50c j|Apr. 1/Mar. 2 
Neptune Meter, preferred........-..-..--.--- h$2 |Feb. 25\Feb. 21 
Be Es CHO. 3.6 ch cocnctncssdabeenos 25c |Mar. 2/Feb. 19 

7% preferred (quarterly)................-. 31 Mar. 2/Feb. 19 
New Er land Telep. & Teleg. Co.......----- 1 Mar. 31/Mar. 10 
New York Hanseatic Corp. (quar.)....-....-.-. Mar. 16)/Mar. 5 
ee ne Cn a. a eevee bawbind 15c j|Apr. 15 . 27 
North American Investment Corp. 6% pref---- h$2 |Apr. 20/Mar. 31 

i ERE IE ES PIS h$j\1.83 1-3) Apr. 20/Mar. 31 
Northern Ontario Power, Ltd. (quar.)......-.-- r75c jJan. 25)Dec. 31 

DR Ldueutdd cdbbocacewmtinadsbooutabanwoa site — 3 nee: st 

6 referred (quarterly)... .......<c<<<--- r an. ec. 
worth bentenn Dros Th PT ccccccewawwse 700 Feb. 19|/Dec. 31 
Oahu Sugar Co. (monthly) -~.....--.--~.-.-.-.- 20c |Mar. 14/Mar. 1 
Ohio Oil, preferred (quarterly) aiieenpnaeaintrd $1 Mar. 14/Feb. 29 
Ohio Water Service Co., A (initial).........--.- Feb. 15/Feb. 1 
Oklahoma Gas & Electric Co.,6% pref.......-.- 1 Mar. 16/Feb. 29 

pe % oS EEC 1%% |Mar. 16/Feb. 29 
Oneida Ltd., new, initial (quar.).........---.-- 124c |Mar. 14/Feb. 29 

7% preferred (quarterly)--.....--..-------- 43%c |Mar. 14/Feb. 29 
Onomea Sugar Co. (monthly). ...--.-...----- 20c |Mar. 20/Mar. 10 
Ontario Mfg. Co., 7% referred (quar.)......- $1% |Apr. 1/Mar. 20 
Page-Hersey Tubes, ta. OS I TT 75c |Apr. 1)Mar. 14 
Paratiine Oos. (GQuareeriy) . << cccccccccccccons 50c ar. 27|Mar. 10 
Patchogue Plymouth Mills......-..-.---.---- $2 |Feb. 26|/Feb. 25 
POS BE CE cn ccdncdccwancccenceccsés 25c j|Apr. 1/Mar.11 

Preferred (quarterly) .......--.-.-........ $1% |Apr. 1)/Mar.11 
Philadelphia Go. $6 preference (quar.)......-- $1% {|Apr. l1/Mar. 2 

ff 8 eee $1% j|Apr. 1/Mar. 2 
Philadel hia & Trenton RR. quer.) eT Me Fee a $2% |Apr. 10/Mar. 31 
Pioneer Gold Mines of British Columbia. ~~~. -~-- 20c j|Apr. l1/Mar. 2 
Plume & Atwood Mfg. Co. (quar.).........--.- 50c |Apr. 1)/Mar. 25 
Premier Gold Mining (quar.)........-..-.-.--- 3c j|Apr. 15|/Mar. 12 

Bs . sah ambibatithne sddunidiwntieeclvencdnd lc j|Apr. 15|Mar. 12 
Properties Realization Ciquidasion) cniktiowenuewe 20c jFeb. 29/Feb. 24 
Public National Bank & Trust (quar.)......--- 37%c {|Apr. 1|Mar. 20 

u a Ne nt ain aiebenes 37%c jJuly 1/June 20 
Public Service Electric & Gas, 7% pref. (qu.).-- gti Mar.31)/Mar. 2 

$5 preferred (quarterly) ... ...-<<<nccceceu- l Mar. 31|Mar. 2 
Rapid I A i oa aah ne einnasines ow etre inane: 60c |Mar.15)Mar. 1 
Raybestos-Manhattan (quarterly) ...-......--- 37 24 Mar, 14/Feb. 28 
Reliance Grain Co., 64% pref. (quar.)......-- $1% |Mar. 14/Feb. 29 
Reno Gold Mines, Ltd. yuee) Piet TE Oe 3c j|Apr. 1/Mar. 20 
Rich's, Inc., 64% pref. (quar.)..-.-.-...-.-..-.-- $1% ar. 31/Mar. 16 
Royalty Income Shares, series A. .......-.-.--- lc |Feb. 25\Jan. 31 
Rubinstein MN acaae og A $3 cum. preferred... ..--- 25c |Mar. 2/Feb. 19 
St. Helena & Paper Co. (quar.).....-.---- 20c |Feb. IljJan. 25 
St. Joseph 2 tasteh ngs anata web Gadwes « ni se wen asin 90 
St. Louis Screw & Bolt Co., 7% pref..-..-.--.--- 4 eb. eb. 
San Carlos Milling Co. (monthly)...---.---.- 20c |Mar. 15|Mar. 3 
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Per Wh Holders Per When | Holders 
Name of Company Share | Payable|jof Record Name of Company Share | Payablejof Record 
Schiff Co. (quar. 5, a ihe a and hie insane 50c |Mar. 15|Feb. 29 Binghamton Gas Works, 64% pref (quar.)..-.|/$1.56%4|Mar. 1/.-.----- 
Preferred ~ Selebhe ech Seheeowses ene $134 |Mar. 15|/Feb. 29 Birmingham Water Works, 6% pref. (quar.)...-. 1% |Mar. 16)/Mar. 2 
Second Twin Bell Be sirens (monthly) adepseca 20c |Mar. 15|/Feb. 29 Black-Clawson (quarterly) babetananabethemenn 1% |Feb. 25\Jan. 15 
Signal Mountain Portland Cement, 8% pref. - - - h$2 |Feb. 15\Jan. 31 6% ered Teeth sodiividmahtsbnnaad 1 $3 Feb. 25\/Jan. 15 
Sioux City Stockyards Co., common. .......-.- 37 4c |Feb. 15/Feb. 10 ee h$7 |Mar. 3 ar 
RIES NBS SBE" SES ET NE INP I 3774¢ Feb. 15/Feb. 10 8% sain tis ddtbtotubbouncee Mar. 31|Mar 
-— ~- ee ‘Mines Dis) 6centmnocecneoouens Mar. 14/Feb. 29 Bliss & Laughlin,” initial (quarterly).......... 25c |Mar. 31|Mar. 10 
Se ee Die aeianind be edaine see a lc |Mar. 14/Feb. 29 Bloch = Tobacco (quarverly)............. 37 4c |May 15/May 11 
genssues Corp., 60c. cum. conv. pref. (qu.)..- 15c |Apr. 1|Mar. 16 poche OF oncavedébadobettmacceeoosonsooel Hi. an 
South Amer. Gold & Platinum Co........_.-- 10c ar. 30|Mar. 19 Ts «6a» etttbtanbnenbbohasbadehnes 37 (ig Nov. 15|Nov. 11 
Southern & Atlantic Telephone Co., gtd. (s.-a. ° 62\4c |Apr. 1|Mar. 16 ze Dees SE as oo 0 6 cee veseqeeuesess Mar. 31|Mar. 25 
Southern Colorado Power Co., 7% cum. pf. (qu. 1% ar. 16|Feb. 29 i Sr. «oo. ontineeeeneniell l June 31|June 25 
South Porto Rico Sugar Co., com. CET) cones Apr. 1/Mar. 12 a? en Me Dan aan 060 c0eeSeseeeede 1 Sept 30/Sept. 25 
I a le 2% \jApr. 1)Mar. 12 6 Dt tt ep adeendpepeeeheonnans $1 . 31 
Southwestern Bell Telep. Co., 7% pref. (quar.).| $1 Apr. 1/Mar. 20 Blue Ridge Corp., $3 conv. pref. (quar.)...... q@7 Mar. 2\|Feb. 5 
Standard Oil of Ky. (quar.).-....----------- 2 ar. 16|Feb. 29 Borden Oo., common (quar.)................ 40c |Mar. 2|Feb. 15 
ee ee Ge Dw onnenaseseccunece 25c |Mar. 31/Mar. 14 Boston & Albany RR. Co.................--. $2 Mar. 31|Feb. 29 
6% preferred (quarterly) .................- 37 %c |May 15|\May 2 eee Insurance Co. (Mass.) (quar,)........- Apr. 1|Mar. 20 
Superior Portland Cement, pref. ...........-.- h55c |Mar. 2/Feb. 21 oston Bp oreee paseuouse Co. (quarterly) _.-- $1 64 Mar. 31]. ------ 
Tacony-Palmyra Bridge (quar.) ...----------- 25c |Mar. 31|Mar. 10 Brack (E. 4.) & So | RR Pepin se Ue SSIS 3 Mar. 2/Feb. 8 
Se, Se, ee cine neti 25c |Mar. 31/Mar. 10 Brewer ehiy > Ge Brey CREE Po cccceeaeeodéeodoes 3! Feb. 25|/Feb. 20 
Telephone Investment Corp., extra........-.- 2c |Mar. 2/Feb. 20 DT cama bhiontidtivehbneoadcéhnesesGoance 1 |Mar. 25|Mar. 20 
yp ee 25c |Apr. 1/Mar. 6 Brid ane 4 Machine Co., cum., pref..........| A$1% |Feb. 28|Feb. 20 
Texas Gul Sulphur y Be age alc aes oe este es eee 50c ar. 16;/Mar. 2 Bristol-Myers Co. (quarterly) epuiendsitmnineatastaaibie 50c |Mar. 2/Feb. 17 
Traders Buildi ae Aaseo (quer PEN CNT Seer $1%% |Mar. 2/Feb. 24 SE RST hp ae aa a SiN Ses ae 10c |Mar. 2/Feb. 17 
Trumbull Cliffs Furnace Co., bi — (quar.) . 1% |Apr. 1/Mar. 14 Brooklyn Edison Co. (quar.)...............-- $2 |Feb. 29\Feb. 7 
Tubize Chatillon Corp. { Rwy TO Doundas 1% |Apr. 1|/Mar. 10 Brooklyn-Manhattan t Co. Ya (quar.)./ $154 re 15|Apr. 1 
Twentieth Century Fixed Trust fares Brooklyn Teleg. & Messenger (quar.)........-. $1 #s . 1\Feb. 21 
el 4.9552c|Mar. 2/._...._- GG WE Gnd cubsapaccpencsooecece 75c |Apr. 1|)Mar. 2 
United Carr Fastener cme. | POR 30c |Mar.16|)/Mar. 5 Brown Fence = Wire Co., A (8.-a.)...-......-- $1 |Feb. 29\Jan. 15 
$1 conv. preferred (quar.) ................. 25c |Mar. 16|Mar Se ED inne nn ane eeeoneneceace 30c |Feb. 29/Feb. 15 
United Dyewood Corp yk (quar.).........| $1% |Apr. 1|/Mar.13a | Brown Shoe Co., common (quar.)..........-.. 75c |Mar. 2/Feb. 20 
United States Foil, iy & PNG s dbdwesedwd 15c |Apr. 1|Mar. 16 Buckeye Pipe Line SPE) ~ 9 = = onanenanans 5c |Mar. 14/Feb. 21 
DN ne eeuesenuash $1% |Apr. 1)/Mar. 16 Buffalo, Niagara & Eastern Power— 
Utah n OP i ad Pi dit ninpiobhtebovavdabwd 50c ar. 31|Mar. 16 $5 preferred ( (qua Dia n.»sssatsiedusanse $1%|May 1 ope. 15 
Viki dys AIL AE nes 60c |Mar.15|Mar. 1 6.4% — Ditcdnnthncaneésntidinantte 40c j|Apr. 1)Mar. 14 
Virginia k Elect & pour: fa (quar.).......| $1% |Mar. 20\/Feb. 28 A a niiatiinias Atledt its: ipih wn on os one ene anmieahls @O 25c |Feb. 29/Feb. 13 
Virginia Fire & Marine Insurance.____.___-_-- hA87%c |Mar. 2)Feb. 19 B er ail & Sullivan Min. & Con. Co.— 
Werthan Bag, $7 preferred (quar.)_....._-__- Saw Gee, “Riiakesedaa Se SP CNR Cig AAI 50c |Mar. 2/Feb. 15 
$7 prior we | ea Dg . Sab! Reape cmon | Rc RRR SSS lg a il A a 25c |Mar. 2\Feb. 15 
Warren R Pied enanaghwaabibes $1%4 |Apr. 15|Apr. 4 Burro afr ry Dt ti.oseencenncont 15c |Mar. 5\Feb. 8 
Westvaco Chlorine Products, pref. (quar.)__--- $1% j|Apr. 1/Mar. 16 Butler — 4% ah i. Vl Jiasncancnn= $134 |Mar. 16)/Mar. 3 
Weyenberg Shoe Mfg. (resumed) AE tt RE APNE UI 25c aie. 31)/Mar. 20 Calamba Sugar Estates tint ton aemoneawe Apr. 1|/Mar. 14 
White Villa Grocers, (semi-ann.)__._._______-- $3 (Mar. 1/Feb. 15 2h Se Sr, 2b. cnanasseneeooseun 35c |Apr. 1)/Mar. 14 
$414 conv. preference (quar.)__-.----_----- $1.06%|Apr. 1}/Mar Calaveras Cement, preferred.............-..-- ar. 2/Feb. 17 
Conv. preference (opt. ser. 1929) (quar.) - - - - 0 Apr. 1|/Mar. 5a | California Packing (quar.) ...........-.------ 37 44c |Mar. 16|Feb. 29 
bel 7 ye Public Service Corp.— Campbell, Wyant & "Vannen i ..¢000006 oc |Feb. 29/Feb. 8 
7% cumulative preferred (quar.)...........| 87%c |Mar. 20/Feb. 29 Canada Vin » reduced (quarterts} paemiertebentl 30c |Mar. 2/Feb. 15 
6%% cumulative preferred (quar.).........| 814%c |Mar. 20|/Feb. 29 Canadian Industries, common.........--.----- c$l |Apr. 15!Mar. 31 
6% cumulative preferred (quar.).... .....-- 5c Mar. 20/Feb. 29 tie «aki mn crede ate auld » ottin cise am oe 1% % |Apr. 30 Mar. 31 
Canadian Oil Cos., 8% preferred (quar.).....- r$2 Apr. 1|Mar. 20 
oe OF. prefers {Quarterly isl teeeediameceaneeentl $1 4 rn ar. 1 Mar. 20 
: cant ; ; 4 Carnation ih JTGl oa, ds tas nb eienees OP: Bid ota 
Below we give the dividends announced in previous weeks co ssumeren (aan) nn 18% |\July 1\Jane 20 
and not yet paid. This list does not include dividends an- le ned — _— ween eee nnn n ene eeeneee : Po ashi Dee an 
nounced this week, these being given in the preceding table. Carolina Telephone & Telegraph Co. (quar.)...| $244 |Apr. _1|Mar. 24 
Caterpillar Trac PR Rie Ro POPPE ER. 50c |Feb. 29\/Feb. 15 
Central Arkansas Public Service Corp., pf. (qu.)} 14% |Mar. 1/\Feb. 15a 
Per When | Holders Central Illinois Light Co., 6% pref. (quar. )---] 142% |jApr. 1)/Mar. 14 
Name of Company Share | Payable|of Record % preferred (quarterly)... ..--.---------- 1%% j|Apr. 1)/Mar. 14 
Central Mississippi Valley Electric Prop.— 
Abbott's Dairies (quar.)..................... 25c |Mar. 1/Feb. 15 6% preferred ( uar. PS Pee at A Ae EIS $1 Xs Mar. 2/Feb. 15 
Affiliated Products EER LOS TER 5c |Mar. 1/Feb. 14 Centrifugal Pipe ~~ GREER RS Ts 1 May 15|May 5 
Agee Shoe Stores (S.-a.) ........-...- r20c |Mar. 2/Feb. 15 GUTOR « oowns edneoueneceeeceseosceooece 10c j|Aug. 15)Aug. 5 
TE ee RT r$1% j|Apr. 1/|Mar. 16 ST + ninth eothhenninneené0ebeoeeeeeeont 10c }Nov. 16|/Nov. 5 
Agricultural Insurance Co. (N. Y.) (quar.).-.-| 75c |Apr. 1|/Mar. 20 Century Ribbon >. pref. (quar.)........-- $i 36 Mar. 2)Feb. 20 
Be ee ee) «. 6 n ee memeenedénenesbor $1 |Mar. 2/)Feb. 20 Champion Paper & Fibre, 6% ohana (quar.).| $1 oe: 1|Mar. 14 
Alabama Great Southern RR., preferred... .-- 3% |Feb 27\Jan 22 Charte:ed Investors, $5 preferred (quar.)-...-- 31% ar. 2|Feb. 1 
Allegheny Steel (quar. ih ran a Zn 25c | Mar. 18| Mar. 2 Chesapeake & Potomac elep. Co.— i 
FG SR agate RCH eles $134 |Mar. 2/Feb. 15 7% _preferred (quar. )- -ntiniin oleaheshssncnand 1%4 j|Apr. 15|Mar. 31 
Allen Industries, new (quarterly)..........--- 25c |Mar. 5/Feb. 20 Se ED, cincaccncescucsenccese 29c jApr. 15)_-.---.-.- 
Allied Products, class A (quarterly)........--- 43%c |Apr. 1/Mar. 12 Chestnut Hill RR. Co. (quar.)..........--.-. 75c ar. 3/\Feb. 20 
Alpha Portland Cement. ..........---------- 25e Apr. 25|Apr. 1 Chicago Corp., $3 conv. preferred.........-.- 75c |Mar. 1/Feb. 15 
Aluminum Goods Mfg. (quar.)......-.....-.-.- 15c |Apr. 1j|Mar. 21 Chicago Junction Kys. & Union Stockyards (qu.)| $234 |Apr. 1/Mar. 14 
Amatgnanased Leather Oes.. preferred. ......- 50c |Apr. 1)/Mar. 19 6% preferred (quarterly) ................-- $144 |Apr. 1|Mar. 14 
American Arch Oo. (Guar.).....<<cccccccccee- 25c ar. 2|Feb.. 19 Chicago i a CD. nn conn eukibencoud 37 4c ar. 2\Feb 10 
Be kd'n betntimnnenndenccanes 25c |Apr. 1|/Mar.11 Chicago Rivet Machine (quarterly) --~.-------- 37}¢c |Mar. 10/Feb. 24 
Preferred pow & Enh Stl eC 75c |Apr. 1/Mar. 11 ih iheih i adnan nnn diane eee ane ange Mar. 10/Feb. 24 
American Business Shares ILS I ER IS I 2c |Mar. lifeb. 14 Chicago a en ee 2 Mar. 2/\Feb. 20 
American Capital, $5% A. EF (quarterly)..| $1 Mar. 2/Feb. 15 Sn nS A lh ae 25c |Feb. 28|/Feb. 8 
American Ohicie (Guaf.)...cccccccccceccccecs 7 Apr. 1/Mar.12 lee aids os dare dn tahete athe $1 |Mar.31)/Mar. 2 
EERE ETE ae Ri EL LEO a Ae eae 25c |Apr. 1/|Mar. 12 Cincinnati Inter-Terminal RR— 
American Dock, 8% preferred (quarterly) --__- $2 |Mar. aFe. 20 lst guaranteed preferred (s.-a.).......-.---- $2 |Aug. l\/July 20 
American Electric Securities Corp., participating Cipeenees New Orleans & Texas Pacific Ry— 
I alll 7c |Mar. 2)\Feb. 20a preferred (quarteriy) ans marieebiniadaratiea tel datareieh al $144 |Mar. 2/Feb. 15 
American ao Da 7% pref. A (quar.)....| $1 Mar, 1/|Feb. 25 Cinefanati Union Terminal Co.— 
7% preferred | ill cele ee Pls rt Fi AERC $1 June 1|/May 25 5% preferred ped aiaieiesncnaiiemenesinebwuidetdnewenteal l Apr. 1/Mar. 20 
7% preferred quar. , REELS AAO IEEE TE LAE $1 Sept. 1/Aug. 25 5% tt a nccedasehbaeghbonosed ] July l1jJune 20 
7% I $13 |Dec. 1/Nov. 25 33 preserves _—. taste ln ahaa oe eal ean ene e 1 Oct.  1/Sept. 19 
American Hide & Leather, 6% pref. (quar.)..-- 75c |Mar. 30/ Mar. 20 Sin ee SED. ann cccsasenenceanceos 14 |Jan 1°37|Dec. 19 
American Home Products (monthly)_.-.-.-_-- 20c |Mar. 2)Feb. 14 City tee & Fuel lomnrberiy) ns nsdes anitenian arena hn mania 50c | Mar. 31|/Mar. 14 
American Hosiery (quarterly)---.-.-.----.-- 25c} Mar. |2Feb. 6 PCGRETOR (GURERIEN) 2 ccncecccccccpcocecece $1% |Mar. 1/Feb. 21 
American Investment Co. of Ilinois— City of New Castle ater, 6% pref. (quar.)_._.| $144 |Mar. 2/Feb. 20 
i a nea mension 25c |Mar. 2/Feb. 20 SE APE lg 20c |Mar. 14/Feb. 26 
American Laundry Machinery Co. (quarterly). 10c |Mar. 1/Feb. 19 iE SE RP SP he OE RT $134 |Mar. 14\Feb. 26 
American Metals, preferred. ................. h$4 |Mar. 2/Feb. 20 Cigvetone & Pittsburgh Ry., reg. gtd. (quar.)..| 87}4c |Mar. 2/Feb. 10 
American Radiator & Standard Sanitary— Registered guaranteed (quar.).....-.--.---- 87\4c jJune 1|May 9 
ees (NOONE) 8 gd 8. Co cunncecéecces $134 |Mar. 2/Feb. 24 Registered guaranteed (quar.)..........-..-- 87 4c |Sept. 1\Aug. 10 
American wep bee. a 30c |Apr. 15|Mar. 14 Registered guaranteed (GUaP.)..<ccccccccce- 57 ae Dec. 1|/Nov. 10 
6% preferred usr.) - i aah $174 Apr. 15|Apr. 1 nnn eneceee Mar. 2/Feb. 10 
American Smelting & Refining (resumed) bined 4 Feb. 2&iJan. 31 Coast Counties Gas & Electric. Ist pref. (quar.).| $134 |Mar. 16/Feb. 25 
American Steel Foundries, preferred_.......-- 50c |Mar. 31/Mar. 16 Collateral Trust Share of N. Y., series A...... 10c |Feb. 29/.-..--.- ° 
American Stores (quar.) ......--cccccccccce 50c |Apr. 1/|Mar. 16 Colgate -Palmolive-Peet (quarterly) eeaseoonGel GH net... = 
American Tobacco Co., common.............| $1% |Mar. 2/Feb. 10 ee pamnenaonus $1 Apr. 1|Mar. 5 
gy ARR, SF a ge apa a a I $1%|Mar. 2/Feb. 10 Collins & Auanee i. rr . . eecabe oUC ar. 2/Feb. 17 
American Woolen Co., preferred...........-- h$1 |Mar. 16/Feb. 20a I neal 1‘¢% |Mar. 2/Feb. 17 
Amoskeag Co., TREE TERRE aI 75¢c jJuly 2/June 20 Columbia Pasares Corp (semi-annual) .....-.. eae Aug. 3\July 23 
Preferred (semi-annual) PES ae $2% iluly 2/June 20 Columbian Carbon Co (quar a eg Di ACPA IGS Mar. 2|Feb. 14 
Anaconda Wire & Cable (resumed)_........-- 25c |Mar. 16|/Feb. 14 Commonwealth Utilities © orp. 64% % pf. C (qu.) $13 Mar. 2/Feb. 15 
Archer-Daniels-Midland (quar.) ............-- 25c |Mar. 1/Feb. 19 Compania Swift Internacional (semi-annual) -- - $1 |Mar. 1/Feb. 15 
EEE ER I TIE ee 2 Mar. 1/Feb. 19 Compo Shoe Machine Co., vot. tr. ctfs.........]| 124%c |Mar. 2/Feb. 20 
Armstrong Cork Co... ccncotassedssss) Ee Eee, ween. Compressed pecuetreas ¢ nT Se ne 50c |{Mar. 16|Feb. 29 
Artloom Corp., 7% preferred....--...------- h$1%q4 |Feb. 29/Feb. 15 Congoleum-Nairn (quar.) - 40c |Mar. 16|/Mar. 2 
Associated Dry Goods Corp., Ist pref........-.. $3 |Mar. 2)Feb. 7 Connecticut Light y ow. Co. ,54K% pref. (qu. ) $1 Mar. 1l1/Feb. 15 
Atlanta & Charlotte Air Line Se PR eae $4% |Mar. 2/Feb. 20 ® preferred (quarterly) . ~~. .....-.------ $1 Mar. 1/Feb. 15 
Atlantic Refining (quarterly) ..............-- 25c |Mar.16/Feb. 21 Connecticut Power Co. quareaty) Pap Pepa 624c |Mar. 2/Feb. 15 
Atlas Corp. $3 series A preference (quar.)....~- 75¢e |Mar. 2/Feb. 15 Connecticut River Power Co., 6% pref....--.-- $1 4s Mar. 2/Feb. 15 
Se Pe GE ee tn Cb cb dtcoenccoeendésia 50c |Mar.10/|Feb. 28 Consolidated Cigar, w SS ir, Sia ancsead 1% |Mar. 2/Feb. 15 
EEE AI NG ELSE TT A 25c |Mar. 10/Feb. 28 ed pie el 25c |Mar. 16/Feb. 17 
Automatic Voting Machine (quar.)_........--. 12%c jApr. 1] Mar. 20 Consolidated Oil, $5 Or OS REGRET $144 |Mar. 15|Feb. 29 
Quarterly... 12%ec |July I} tune 20 Consolidated Paper Co. (quarterly)..........-. 25c |Mar. 1/Feb. 19 
Automotive Gear Works, $1.65 pref. (quar.)__-| 41 14 Mar. 1/Feb. 20 Consumers Glass C i ume $1% |Mar. 15/Feb. 29 
Bamberger (L.) & Co.., 6% % preferred (quar.).-| $15% |Mar. 2/Feb. 14 ge SR TI TE 1 Mar. 1/Feb. 15 
Bangor & Aroostook RR. (quarterly)... -.- 63c |Apr. 1/Feb. 29 Consumers Power Co., $5 pref. (quar.)......- 1 Apr. 1)Mar. 14 
re. esmecchiisieon $134 |Apr. 1\Feb. 29 6% preferred (quar. Re ee Wi. Apr. 1/Mar.14 
Bangor sot all pw 6% preferred (quar.)._.| $1% |Apr. 1/Mar.10 6 6% rr rn eepenennms $1. Apr. 1|Mar. 14 
7% preferred (quarterly)_.............-... $134 |Apr. 1)Mar.10 7% preferred (quar. pauveccccswececonasens $1 Apr. 1|Mar. 14 
Bankers National Investing Corp., Dela. (qu.)-- 8c |Feb. 25)Feb. 11 eG preferred (monthly) y} - Ep aR EE LER 0 PE 5 ar. 2iFeb. 15 
60c. preterres hala eRe tae ea 15c |Feb. 25|/Feb. 11 preferred goon eaciadahidh ita i tate as ceili 50c |Apr. 1/Mar.14 
Cee Ge Be GIRUONTED). . cc ccccceccesccace 32 |Feb. 25)Feb. 11 6. 5 40, preferred ees chin Ne TM pn Se 55c ar. 2/Feb. 15 
Baton aa Electric Co., $6 pref. (quar.)_...| $1% |Mar. 2/Feb. 14 6.6% preferred tmeonthiv nh dele eh eet anal batten inital 55c |Apr. 1)Mar.14 
Belding-Corticelli, Ltd. (quarter! |: SE eI $1 |Apr. 1/Mar. 14 Continental Assurance Co., Chicago (quar.)..--. 50c | Mar. 31|Mar. 14 
Preferred ed (quarterly) a a $1% |Apr. 1|Mar. 14 Continental Gas Co., Chicago a ad 25c |Mar. 3/\Feb. 15 
ee ee te eeneoens Nel ERE ORE EST Continental Stee] Corp. ks a dae 50c |Mar. 2/Feb. 17 
Bendix Aviation (quar.).....---------------- 25c |Mar. 12/Feb. 20 Copperweld Steel (quarterly)................ 20c |Feb. 28\Feb. 15 
Beneficial Loan Society, new (initial).......-- 10c |Mar. 9/Feb. 29 FES Se IIR pi aia ee AS AP 20c |May 31|May 15 
SERRE SE SG Ty aR a a i a Ae ee 5c |Mar. 9/Feb. 29 iii ale belts Ln an oe tte ines @ Kiana 20c |Aug. 31jAug. 15 
B.-G. Foods. Inc.. 7% preferred. -........-.--- h$1% |Apr. 1/Feb. 20 RB RR RE aN ge a ge 20c | Nov. 30|/Nov. 15 
Bigelow-Sanford Carpet I i as ot ee in 25c ar. 2|Feb. 14 Cottemnind Paper Box Co., 7% pref. (quar.)_..| $134 |Mar. 1/Feb. 15 
I as i iets $1% |Mar. 2)Feb. 15 Courier Post Co., 7% preferred (quarterly)....| $1% jApr. 1/Feb. 29 
Biltmore Hats, Ltd. (quarterly) .........----- $134 'Mar. 14'Feb. 15 CN, WE cul. cc eh scce ave ce w5% \Mar 23!Feb. 18 
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Volume 142 Financial Chronicle 
Per When | Holders Per When | Holders 
Name of Company Share | Payable|of Record Name of Company Share Payable of Record 
Crown Cork & Seal (quarterly) i ph abaeaal 25c |Mar. 6/Feb. 24 Harbison-Walker Refractories Co..........-.. Mar. 2'Feb. 14 

ua, Eo”... > Oe rey Meme’, Ts: 2 i ec 12%c |Mar. 2\Feb. 14 
Crown Zellerbach, y FY Reppeeereeesor 75c |Mar. 2/Feb. 13 Preferred (quarterly) ......... 14% |Apr. 20/Apr. 6 
Crum & Forster Insurance Shares Corp— Hartford & See Western RR., , 2% “pref. 

Class A & B (quarterly)................... 25c |Feb. 29)Feb. 19 ON he ee a $1 |Feb. 29/Feb. 20 

7% preferred (quarterly)................-- $14 Feb. 29) Feb. 19 Hazel-Atlas ‘Glass Deb MeubscsovoubGebnen $1 pr. 1 

‘< iD} bbeeeeccocsoseseeoss 1 SR RR RR eth EE PE $1. Feb. 25|Feb. 11 
Curtis Publis ing, pret Se Se a = ore. 1; Feb. 29 Hazeltine ns Si isubbnne cctunebbenie ue 25c |Mar. 14/ Feb. 
Oushman’s Sons, ag Se 1 MS a 25c |Mar. 14/Feb. 

oye =. & Mich igan'k Gaal ecesanlt iiebbb bbe 87%c |Apr. 1|Mar. 16 Hibbard, Spencer, Bartlett & Co., (mo.)......-. 10c |Feb. 28)Feb. 21 
. 3 _ § 9 s RSE eee 1 |Apr. 1/Mar. 16 IEEE ¢ AIOE QE Lee ae aD 10c |Mar Mar. 20 
Da rok yoy iS ant Co., o% = apenas 50c ar. 2\)Feb. 20 Hires (Chas. E.) Co., class A com. (quar.) .... 50c |Mar. 2/Feb. 15 
Delaware & pom ea RR. (quar.)..-.---- 2 |Feb. 20|/Feb. 18 Hobart Manufacturing, class A (quarterly)....| 374c |Mar. 1/Feb. 15 
Delaware RR. 15 opens Furnace I Apr. 1/Mar. 21 
Denver Union Scola $1 Mar. 2).....-- pens po Consolidated Gold Mines... -..--.-.-- 1% |Feb. 25|Feb. 10 
Co., 35c 15 Holt enry & Co., Inc., $1.80 cumul. A_....-- h10c. ar. 2/Feb. 10 
Dentist's Supply" o.of N. Y.7% pref. (quar.)-_ Dar. $l] ...<.<< Homestake Mining (monthly).........------- 31 Feb. 25|Feb. 20 
err tt inbnaneaceesboovebnnal, Mt Ty tins ccehe EG chen ccc checnttlitn sackalits asectih cats hie A th ale a Feb. 25/Feb. 20 

re FY  t |  < SRP lll GOREN Horn & Hardart, N. Y., pref. (quar.).......-.- $1% |Mar. 2/Feb. 11 

0 err ee — Hoskins Mfg. (quar. OO ek art a ee heatae 50c |Mar. 26|Mar. 11 
Insuran 1 . 16 RI anc a ED A eS eR ee $1 |Mar. 26)Mar. 11 

Detroit Paper Products cts, new (quar.).......... c |Mar,. 2|Feb. 20 Houdaille Hershey, class A (quar.)..........-.-. 62%c |Apr. 1)Mar. 20 
Devoe & Raynolds, A & B (quar.)_...._._--- c |Apr. 1]Mar. 20 RE A SR RE Dlr Rp ea 37%c |Apr. 1/Mar. 20 
2 i. +. scoenacacnsovstenabas $1%4 |Apr. 1/Mar. 20 Huntington Water Corp., 7% preferred (quar.)- $1 ar, 2/Feb. 20 
a 20c ar. 1|/Feb. 15 6% preferred (quar.).....cocccccccccccccce 1 Mar. 2/Feb. 20 
Pt iii tonceecceeooonoccsseoen 50c |Mar. 2/Feb. 15 Imperial Life Aupuranes of Canada (quar.)....- Apr. 1/Mar. 31 

IRIE 2° PORN 9 i Sr ea eae tat cmaieds Seen eee 25c |June 1/May 15 RRNA SPs 5 a PTR ce RIS €:. July i1jJune 30 

Sar 69 leaden tint at ietatattetateraeteetaees 25c |June 1|May 15 Sl tiinarbonkenenbihashbcseucbiasin Oct. 1/Sept. 30 

Pref a a 75c |Mar. 2|Feb. 15 "SRSA Oy pe Sram eae NT AOR Jan2 ’37|Dec. 31 

Pref jj tutthasheendoobecaaneahake 25c |June 1|/May 15 Im Tobacco of Gt. Britain & Irleland— 

Dictaphone Sorp SIE i cits a egestas aie 7 ee, Seen. 2 Me en Joccéqocbstasabeebubabeende 734 % . giFeb. 14 
erred (quaeters * SE SIRO at aS $2 |Mar. 2/Feb. 14 a i Se J \|Mar. giFeb. 14 
Dome Mines Lid. ( ys PP SINC s, S O 50c |Apr. 20) Mar. 31 Indianapolis Water Co., 5% series A preferred__| $1 Apr. 1}/Mar. 12a 
Dominion Scottish yeninent, 5% preferred_.| h25c |Mar. 2/Feb. 20 Ps tak tdtntéidebicbia dh acneane > |Mar. 2/Feb. 3 
Dow lt co tee as ot on om th ak l5c |Feb. 20\/Feb. 8&8 I Tn a a 75c |Mar. 2/Feb. 14 
oo Gas & s & Fuel = prior pref. (quar.)...| $1.125|Apr. 1/Mar.14 Insuranshares Certificates, es aay “A.)--------- 9c | Mar. 20/Mar. 12 

6% pref way OO ARE, RPE AES CLAS $1 Apr. 1|Mar. 14 International Business Co. (quar.)_.........-- $1 Apr. 10] Mar. 21 
Eastern Shore Pu ie Service, $6 pref. (quar.)_| $1 ar. 1/Feb. 10 International Harvester pr cred Gee anmaicn $1 ar. 2)/Feb 

$6 SR AISA A a TI Ree $1 ‘8 Mar. 1/Feb. 10 Jatermational Daiming......ccccccccccccccccco 1 Mar. 20/Feb. 29 
Eastern Township Telep Telep. Co. (quarterly)_.._.. 18c |Apr. 15) Dec. 31 EUITRUIORES DUUUENE 5 0 6 ecrackovespeccqeacece 25c |Mar.31|Mar. 2 
Eastman Kodak (quarterly)..._._...________- $1% |Apr. 1|)Mar. 5 International Power, Ltd., 7% preferred_.«_.-| h$1% |Apr. 1)/Mar.14 

a 25c |Apr. 1|Mar. 5 International Power, 7% cum. pref..._..-.--- $1% a. 1)Mar., 14 

ABBE SERS AM EES SS $1% |Apr. 1/Mar. 5 International L eaeaty Razor Corp. (quar.)....-- 60c ar. 2)Feb. 14 
East St. Louis & Interurban Water Co— Inter-Ocean — ag | Co. So. ts. Re Sé as osabes 31 Mar. 9/Feb. 26 

7% preferred (quarterly)......_....._.._.. $134 |Mar. 2\|Feb. 20 Intert ertype nan bite dubs ciitkiiveswes 2 Ape. 1|Mar. 16 

6% —— (quarteriy) ET Te 1% |Mar. 2/Feb. 20 a oo fg. a. =. bub Gus othbwemesebe 25c ar. 2/Feb. 6 
Eddy 5 taal Se aE eI oe tee: See BO LR a c cds cdddodhbtadscsacceeceees 25c |June 1|May 7 
Elec a ak So Sag SS RR eta Gy ae SRNR CeO 25c |Sept. 1ljAug. 6 
Electric Shareholdings. $6 preferred........... $1% |Mar. 2\/Feb. 5 mvt en J seaieni vsdnientens sittin ahseirintts tain Tn a th dh isan ah iiglantanien 25c |Dec. 1|Nov. 5 
Elgin atone Watch..___. a ESPN 25c |Mar.16|/Mar. 6 Ironwood pane od “sd & Light Co.— 

zabeth & Trenton RR. Co. (semi-ann.)..._. 3 Apr. 1/Mar. 20 Preferred (quarter erly) | pS CORR exes EES 31% Mar. 2/Feb. 15 

a i ia 1 |Oct. 1/Sept. 20 Jantzen 7% preferred (quar.) - - 1 Mar. 1/|Feb. 25 

5% preferred (semi-annual) ................ 31 ‘6 Apr. 1/Mar. 20 Jewel Tea Se’ nc., common (quar.).......-- Apr. 15/Apr. 

5% preferred (semi-annual) ................ 1 Oct. 1/Sept. 20 Johnson Publishing, 8% preferred....-------- ne2 rt "ee | exe 
El Paso Electric Co., Texas, 6% pref. (quar.)._.| $134 |Apr. 15|Mar. 31 7) Pi a. 2. » olukh bbhahbebbeebdunond 2 jJuly ij_.--.-- 
Ely & Walker Dry Goods (quar. | Se eRe eee. 25c ar. 2\/Feb. 20 Kalamazoo Vegetable Parchment Co... ..-..-- 15¢c |Mar. 31|Mar. 21 
Emerson Drug, preferred (quar.)_......_.__.- 50c |Apr. 1)Mar. 14 Me ccnamdobechackiceiwecveutsedetobs 15c |June 30'June 20 
——- & Bay ~~ Teleg.. 4% gtd. (quar.)__. 1 'Mar. 1/Feb. 19 stn ii thin Gio matrehin daha aghe itabebaaat 15¢ |Sept. 30 Sept. 20 

guaranteed a nt RY LE ATER SIS 1 June 1/May 21 SEN IRS S O re aa eae 15c |Dec. 31 Dec. 21 

4 guaranteed quar. eilaratiaidiantta ctelintondie asian alent 1 |Sept. 1/Aug. 21 Kansas Utilities OR A 2, a $134 |Apr. 1),Mar. 21 

4 i Ss eee 1 |Dec. 1) Nov. 21 Kaufman Dept. Stores, cum. pref. (quar.)....- $1%4 |Apr. 1}/Mar.10 
Empire Capital Corp., class A (quarterly)... -_- 10c |Feb. 29|Feb. 20 pal eo Corp. — cesses popencovedanane 12}4c |Apr. 1/Mar. 

I a ai 5c |Feb. 29/Feb. 20 Kendall Co. cum. & partic. pref. A_.........-- $1 ar. 2\Feb. 10a 
aay Corp., $3 conv. pref... .| 37%c |Mar. 2)Feb. 15 Kentucky Utilities Co., 7% junior preferred.__.|3734c |Feb. 27|/Feb. 1 

& Pittsburgh RR. Co., 7% “gtd. (quar.)._-| 8744c |Mar. 10|/Feb. 28 7% junior presveres GREE Snikcndscnocnannsiiian 87%c |Feb. 27|Feb. 1 

WG CE EE Ree ee 87 4c |June 10|May 29 ty DE 6. bbodotriaénGudidicnusetiawe 1 Mar. 15|Mar. 3 

i 87 kc |Sept. 10) Aug. 31 Klein (Emil D. x (quar. Ds bbe nb bsbedtinwaedddie 2 Apr. 1/Mar. 20 

1% mi 87 34C Dec. 10) Nov. 30 ie Maths es aabninhbgdddbadindiiwwitl 12%c |Apr. 1}/Mar. 20 

Guaranteed betterment (quar.)_.........._- Mar. 1/Feb. 29 RIE ee. 52 A 12 July 1j/June 20 

Guaranteed betterment (quar.)........... - 80c jJune 1)/May 29 ee Ges Wh) o> cab cbhounideweetdsedck&nbadend Mar. 31|/Mar. 12 

Guaranteed betterment (quar.).......... ..- 80c |Sept. lj)Aug. 31 Preferred (quarter y) it he so duihinvun cea $1 of Mar. 31/Mar. 12 

Guaranteed betterment (quar.)_.........._- 80c |Dec. 1)Nov. 30 Kroger Gr Ree GHERP.) a da ca cocndes 4 Feb. 29|\Feb 7 
European & North American Ry. (s.-a.)...... $378 Apr. 3|Mar. 14 6% AW § - 1 ip ere ees YY pk 1|Mar. 

RS RAE I NE a 2% jOct. 3/Sept. 14 7% peeferred (Guar.) ....<- -ccccccceccee-s| SL ay 1jApr. 20 
Faber Coe & Gregg. 8 Seabee sitetiemmads 50c |Mar. 2/Feb. 15 Lake Superior District Power Co.— 

Fairbanks Morse, new 6% > OE Merah, $14 |Mar. 2/Feb. 11 7% cum. preferred oo  laptetachttededataate 3 Mar. 2/Feb. 15 
RE ER pea eR IE SRT: $1% |Mar. 2'Feb. 15 6% cum. preferred (quar.).......-..--..-. 1 Mar. 2/Feb. 15 
Falconbridge Nickel Mines... ............... Zac Mar. 26| Mar. 10 e of Woods Milling, cum. pref..........-.. $1 Mar. 2)Feb. 15 
Fanstee] Metallurgical Corp., $5 pref. (quar.)..| $ Mar. 31/Mar. 14 Landis Machine Co. (quar.).................-. 2 May 15|May 5 
a oe oeine 1 June 30/June 15 uarterly CD i a cuca anita wgiwetaiwisulite 25c |Aug. 15jAug. 5 
preferred ps mmecben EE ee: 1\4 |Sept. 40) Sept. 15 SR ORE SE 2S Sn eee 25c |Nov. 16|Nov. 5 
I 1% |Dec. 31) Dec. 15 oferred DD. il 4 oe 6 bibtebine heeeaere $1 Mar. 16/Mar. 5 
Farmers & Traders Life Insurance (quar.).....| $2% |Apr. 1/Mar. 11 Preferred (quarterly)_.................... $1 June 15j/June 5 
Wemewess MUDOE? (GUSF.) . . « cccccccccccocccee 50c |Apr. 1/Mar. 16 Preferred (quarterly) ...................... $1 Sept. 15jSept. 5 
Federal Compress & Warehouse Co. (quar.)__- 35c ar. 1/Feb. 20 Preferred (quarterly).......-.--.--....... $1% Dec. 15)Dec. 5 
ed Light & Traction, pref. ( (quar } Ep RRO $1 63 Mar. 2)Feb. 17 Lanston Monotype Machine (quar.)........-- $1 |Feb. 29|)Feb. 19 
Fifth Ave. Bus Securities (quar. a Ee ate 1 Mar. 30) Mar. 13 Libbey-Owens-Ford Glass (quar.)__-.....----- 50c |Mar. 16/Feb. 28 
Firestone Fire & Rubber, 4a i Ss Re Sapa $1% |Mar. 1'Feb. 15 Life & Casualty Insur. Co. (Nashville, Tenn.) -- 30c \Feb. 28/Feb.-15 
First Bank Stock Corp. (8.-a.).-.-..-.-----.-. 20c |Apr. 1 Mar. 20 BAD Ee CD od nn ob ivwewectasasviddenec® 40c Mar. 2/Feb. 1 
First State Pawners Society, Chicago (quar.)...; $1%4 ar. 31,Mar. 21 Liggett & Myers Tobacco Co.— 
Fishman (M.H.) Co. (quar.) ..-.-.-.........- 15c |Mar. 2)Feb. 15 mmon and common B (quar.)....-.---.--. 1 |Mar. 2/Feb. 17 

NG REECE SE IRL, AY M9 Sl EE CEE SE 15c |Mar. 2)Feb. 15 Common and common B (extra)....-....--- 1 |Mar. 2/Feb. 17 
wie Simons & Connell Dredge & Dock (quar.).| 124%c |Mar. 1\Feb. 19 Lincoln National Life Insurance (quar.)......- 30c |May Apr. 25 

99 BE BNE GE SARE AAPL EDR IAL MR AEA 12%c |Mar. 1/Feb. 19 SEE «3 dG ob pb hdiuwuedtatinduialduneei 30c |Aug. ljJuly 25 
Florsheiin Shoe, class A (quar.).....-cccccccce 25c |Apr. 1)/Mar. 16 ED ori, 2 a Bao ialiginids cidtin diatiimeiainls 30c |Nov. 2/Oct. 27 
ass B (quarterly) | la Oe ee 12%c |Apr. 1|/Mar. 16 Lincoln Stores, Inc. ~ e Wiebvedeeubbdavest 25c |Mar. 1/Feb. 21 
ge ESS ee eae 25c |Apr. 2)Mar. 16 Preferred (quarterly | oh’ dew eneosvowuewounl Gn a ae 
Franklin Simon & Co., 7% pref............-- $1 % ar. 2/Feb. 17 Lindsay Light & Chemical (quar.) ......-...-- 10c |Feb. 24/Feb. 12 
Freeport Texas (quarterly)........---------- 25c |Mar. 2/Feb. 14 aah ee. aie emwweeiine 30c |Mar. 2\Feb. 15 
eferred (quarterly) kat GRP et “Raigad ae $1% j|May 1l\Apr. 15 ES PT RR EARS $1% |Apr. 1|/Mar. 14 
Fuller Brush Co. 7% pref. (quar.)............. 1% {|Apr. 1/Mar. 25 Loblaw Groceterias, class A & B (quar.)_.....| r25c ar. 2/Feb. 14 

te preferred (qu ; BPR LE 8 EL Si 1% |July ijJune 24 Wiles Biscuit, new 5% pref. (quar.)_.-.- $1% 7 pal 1|Mar. 18 

bE PERERA SLAG! 5 BLE 1% |Oct. 1/Sept. 25 Lord & Taylor, Ist pref. (quar.)_....-.---.-.-- $1% ar. 2\Feb. 17 
Fulton Market Cold Storage, 8% pref._..._-- $2 |Mar. 2/Feb. 20 Louisville Fire & Marine Insurance. .-......-- $1 $3 Feb. 28|Feb. 23 
Gallan Mercantile Laundry.__._._........-_- 15c |Apr. 1)/Mar. 14 Louisville & Nashville RR..........-...-...- Feb. 25)Jan. 30 
General American Corp. (s.-a.)..........----- $1 ar. 1)/Feb. 15 Ludlow Mfg. Association (quar.)........-...- $144 |Mar. 2jFeb. 8 
Genera ] Candy, cum. class A (quar.)......... 15c |Mar. 20) Mar. 14 Lunkenheimer Co., preferred (quar.).......... $1% |Apr. 1/Mar. 21 
Genera! Cigar, preferred (quarterly)_........... $1% |Mar. 2/Feb. 20 Preferred (quar .) SRR cokvidddcerasdwenwedts $154 |July i1jJune 20 

i a ng ee a a $1% |June 1/May 22 i eS on oe... onwweltihnnwe iee dae $15 jOct. 1/Sept. 21 
General Motors Corp., common nes... 50¢ ar. 12/Feb. 13 PG CG aD ok Kec cevudcnwantacnsecetds $15 |Jan.2’37| Dec. 21 

$5 preferred 4 iN eects supe Raealirtetea ae $144 |May Il\Apr. 6 RR ee EE od... oniiewibenedweuinlt 5c |Mar. 2/Feb. 13 
Gs ee ce ccscceees coednanne c25c |Apr. 1)/Mar.10 MacColl Frontenac ee (NG ds cuwncdsocdiued 20c |Mar. 14/Feb. 15 

Preferred (quarterly) ...........-...-.....| $1% jApr. 1/Mar.10 Macy (R. H.) & Co. ree. Wid weuwaieweseenn’ 50c |M Feb. 
Gilbert (A. C.), preferred . - . -- --.-...| 2$1% |Feb. 25\Feb. 18 Madisoe Sauare Garden. .....cccnccccscccsccs 15c |Feb. 28\Feb. 14 
Glens Falls Insurance Co . (quarterly) _- BR EE ck 40c |Apr. 1|/Mar. 14 Magnin (I.) & Co., $6 | praderred CEE 3 ccunude 1% |May 15|May 1 
Ge, Ce ES. ee anhanon 50c |Apr. 1|/Mar.18 rer Crus. Ls 4666s weuwetnosescued 1 Aug. 15|Aug. 1 

ES ae $134 |Apr. 1|/Mar.18 Ce). « « sce UsUtinannneenede 1 Nov. 15) Nov. 1 
Globe Democrat Publishers Co. preferred (qu.).| $1 4 ar. 1/Feb. 20 DES We SOIR.) 6 6. « Wictiumverwtwowuke 15c |Mar. 2)/Feb,. 10 
Globe & Rutgers Fire Ins., 2nd pref._..........| $615 |Mar. 1/Feb 14 Massachusetts Bonding & Insurance Co. (quar ) 50c |May 5\Apr. 25 
I so beaknwe 40c |Mar. 10\/Feb. 28 May Department Stores Co. ................. 50c |M 2\Feb. 17 

erie a $1.60 |Mar. 10\/Feb. 28 Mayflower Associates (quarterly)..........--- 75c |Mar. 14|Feb. 29 
Gorham Mfg. Co. (quar.) - RE OR 25c |Mar.16)/Mar. 2 McCall Corp. (quarterly) _................... 50c |Ma 1;Apr. 15 
Gordon Oil (Ohio) B, ( uarterly) pialitles ie aalizilesdew 25c |Mar. 15|/Mar. 1 McClatchy Newspapers, ik pref. (quar.)..... 43%c |Feb. 28 Feb. 28 
Grand Rapids Metalcraft 0 EE SAS 6c |Feb. 29\/Feb. 10 7% preferred (quarte pty? Wt wadieddididiints 43%c |May 30!'May 30 
Grand Union, $3 preferred - ~--~-.~---.| 37¥%c |Mar. 1/Feb. 10 7% preferred pauarverly aiwWidainewiv a Ee 43%c |Aug. 31/Aug. 3 
Great Atlantic & Pacific Tea (quar. ) [Abin sain hada $14 |Mar. 1/Feb. 14 ee PRGEEETOR (GUATCETED) 2 oc nccccccusecctce 43 ZAC Nov. 30) Nov. 30 

ta... os tl Sch Peatéeednbosbeuweleceu 25c |Mar. 1/feb. 14 Melntyre Porcupine Mines (quar.).........-. Mar. —_ 2 

Re $1% |Mar. 1/Feb. 7 McKesson & Robbins, preferred (special_...... GERD travidssthswoon:s 4 
Great Lakes Steamship.-_...................- 50c |Mar. 28)Mar. 18 New $3 preferred exe Raat 75c |Mar. 15|Feb. 28 
Greyhound Corp., preferred A (quar.)........| $1% |Apr. 4)/Mar. 22 McWilliams Dredging (quar.).........-..-..- 75c |Mar. 1/Feb. 19 
Gulf States Utilities Co., $6 pref. (quar.).....-- $1% ar. 16;Mar. 2 a, As oh a dekkttincetubuawdmwee $1% |Mar. 2/Feb. 15 

$5'% preferred (quarter! ly) ER) ee eee $1% |Mar. 16)/Mar. 2 Memphis Natural Gas. $7 pref. (quar.).......| $1% |Apr. 1/Mar. 20 
ee eee, Ceres. TOREe.) . . . .cccccecscescas 15c |Mar. 2/Feb. 15 Merchants & Miners’ Transportation Co.— 

Hamilton Watch Co., preferred - ES rnenee $2 Feb. 29\Feb. 8 Common (quarterly) .. ..cceccccccccccceccc] 40c |Mar. 31/Mar. 11 
Hammermil! Paper Co., 6% Ua v3 5 FPECRN Apr. 1|)/Mar. 16 DE i Ak. Uiwiinwwwewes wanbeed 10c |Mar. 2 Feb. 20 
Hancock Oil Co. of Calif. (D el.) A & B (quar.)_- 25c ar. 1\/Feb. 15 Participating preferred . ................-.- 10c |Mar. 2,Feb. 20 
Hanes (P. H.) Knitting Mills (quar.)........-~- 12%c |Feb. 29\/Feb. 20 Participating preferred . ..............-...- 814%c |Mar. 2\Feb. 20 

I Tr i a eh aebeeed 12%c |Feb. 29/Feb. 20 Milwaukee Electric Ry. & Light, 6% pref. (qu.)_| $14 |Mar. 2,Feb. 15 

7% preferred (quarterly)..............-.... $1% |Apr. 1!/Mar. 20 Minneapolis Gas Light (Del.) 7% pref. (quar.)_.| $1% |Mar. 2/---.---.-- 
Hanna (M. A.) Co., preferred (quar.).......-- ' $1%)Mar. 1\Feb. 15 6% preferred (quar.)..-.-..---.----------- $11 Mar. Dlescsieoce 
Hart-Carter Co., $2 conv. — | FERRER Se 50c |Mar. 2/Feb. 15 Mississippi Valley Public Service Co— 

$2 convertible preferred _.......-.-..----.-- h$1% ‘Mar. 2/Feb. 15 7S, Brerereee & (GURP.)< vic ic cc ccs cccucucee $1% ‘Mar. 1 Feb. 19 
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Waen | Holders an. 
Name of Company Payab.elof Record Name of Company 
Missouri ee We Co., 7% pref. , Mar. 2/Feb. 20 Procter & Gamble, 5 b ore. uar.) . . 
Mitchell (J. 8.) & Co. ” sf rm 2| Feb. ‘7 Public Electric Light op ‘oref. (quar.)..-.-. - 1 
Monarch itting Co., 7% preferred ape 1)Mar. Public Service Co. of Go. Tha Tg 7% pref. (mo.)- ost 1-8 . 
Monsanto Chemical (quarterly) 25c ar. 14/Feb. 25 6% preferred Ginonthly) = . 
Extra 5c |Mar. 14/Feb. 25 5% preferred (monthl ) - 2 15 
May i0/Apr. 30 Public Service Corp. of Mar. 31 2 
Apr. 1 s pref ed . ba 31 2 
ar. 16 7% preferred nt . 31 2 
Apr. l1jA preferred 1 31 2 
July 1 _ . 29\Feb. 1 
Oct. 1 50c .3l|Mar. 2 
Jn. 2°37 25c |Mar. 2jFeb. 17 
ar. 1 $1 %6 29\Feb. 1 
] Mar. 1/Feb. 15 
| 50c . 12) Feb. 20 
oe 50c . 9 Mar. 19 
: 12%c . 14/Feb. 29 
guors Prodi y $ Mar. 14/Feb. 29 
Motor Wheel ., common “feene Dilemma nes 16| Mar. 16 
Mt. Diablo Mining & Development Co 15jJuly 15 
Extra 1 1j/Apr. 20 
$1% . 1j)Mar,. 20 
or 31 ke , : ar. 10 
Republic eusnes of Texas asa SSeS 5c . 25 
6% p quar ‘ ‘ Reynolds Metals Co., commo 25c ef 
Natiownl 1 Fa Metals B Core y . - 17 4% % cumulative Sonvertibie preferred $1% 1 
National Biscuit Co. ( 40c |Apr. Rike-Kumler ( (quar.) 25¢c 11 
Preferred (quar.) , 50c -1l 
a al Container ag PORE EES b. 15 names Gas & Electric, 7% pref. B (quar.)-.. 3 » | 
fe gt y) ENG age sng coneoepocces 50c ar. 5 6% ) peetrered © and D (quarterly) 1 » I 
National Len ees us ~ ag . 3 + Sre- ter & er Co. 8% pret. (a RR. +. B,8.) ececcce $1 } 
atio en Service. pref. (s.-a.).......- . ° pref. 
National Oats ( ‘ » h Ave., resumed bee Mar. 2 
. National Oil .3l x aed El ot & Power, east de A 1 
preferred ( (quar) ‘ 1 1 
National Power Light - fy 3 pipes 1 1 
National Pressure Cooper Co, com (qu.)..... 1 11M 
i te +. & Electric ( Gattial) * Hes ; 
braska Power I a dn a cite on ciliata c ar. b. 
erred (quar)... Soc |Mar. 16|Feb. 
$3 prior preferred orp. 75c |Mar. 2/Feb. 
Secord (Laura) Candy 75c |Feb. 29)| Feb. 
Selected American Shares 2.3c |Mar. 16) Feb. 
— flier 
pr. 
New York T i n Go. ( od i 
ew Yor ransportation BEEN aoceseee . 
New RS | Merchandise, extra Jan 2°37 
Niagara 8 hare Corp. of Md., pref. A (quar.)--- .) 
Po Semeeee A ( -) 30 alley Water Co., 6% pref. f. (qu 
31 Williams Co.,6% preferred AA 
Nov 31 
$2 29 ‘ 
I ital lan tl nse, tare re eat tainenes antlamneaee 2 |Mar. 19\Feb. 29 Simon (Wm.) Brewing (quar , 
North American Edison Co., pref. (qu.) ........ $1 Mar. 15 Sloan & Zook Products, 7% pref.......--..--- $1 wee 
Draeen Manerseem BEGGER.. «oe ccccocceccescesoce Mar. 2\Feb. 4 Smith (S. Morgan) Co. Di ionenebaameandhie May 1\May 1 
North Pennsylvania RR. Co. (quar.).....-..-- 1 |Feb. 25/Feb. 18 Pt nienidinalediadpubinenehnoudtenibiniee 1 |Aug. liAug. 1 
North River Insurance (quar.)............... Mar. 10/Feb. 28 RR IR AEE LE Ra eS NE NA, 1 |INov. 1/Nov. 1 
Dh hho cts thddbnahnindeneeanohonees 5c |Mar. 10/Feb. 28 Socony-Vacuum Oil Oo. ...........-.---.---- Mar. 16)Feb. 19a 
Northeastern Water & = etx $4 preferred__.|662-3c |Mar. 2/Feb. 10 Soundview Pulp LJ Ap octensigibencegnne oon 50c |Mar. 2/Feb. 15 
Northern RR. Co. of N 4% gtd. (quar.).... 1 |Mar. 1/Feb. 20 South Carolina Power .. $1% on. 1) Mar. 16 
guaranteed TEN ii seinmndinmndtteitnentnannens 1 jJune 1)May 19 Southern Calif. Edison 37 Ke ar. 15;Feb. 20 
4% guaranteed quarterly) Oot NA I, Seana AE 1 |Sept. 1\|Aug. 22 Southern Fire nee. tee Rate oa. _ Mar. 1\/Feb. 15 
4 Guarantees ite aga aga era 1 |Dec. 1/Nov. 21 Southern Yak OM et eed eee 15c |Mar. 2\Feb. 15 
N Ig a, a 1 |Feb. 25\Feb. 17 Southwest nsolidated Gas Utilities Corp .... 25c |Mar. 2/Feb. 15 
mye Public Service, 7% pref........ hl Mar. 2/Feb. 20 Southwestern Light & Power, $6 pref.......-.. 75c a. Mar. 16 
%e pret EE GE SE Rt Sa et Mar. 2/Feb. 20 Spencer Kell fh PD. «= ceeneumene 40c ar. 31|Mar. 14 
Mowe tia Light & Power, 6% pref. (qu.) ....- 1 Mar. 2/Feb. 15 Spiegel May Stern, 64% preferred (quar.)....| $1 May liApr. 15 
Ogilvie Flour Mills, pref. (quar.)........ $1%4 |Mar. 2/Feb. 20 Standard Brands » Inc., oc yey inate Shaianimenentnenenatttl Apr. 1/Feb. 27 
Oanu R a Land Co. (monthly i tee enticed acid 15c |Mar. 15)/Mar. 11 $7 cumnmative ulative pref tcher Go. 7 aia deena antenna 3 ap: 1|\Feb. 27 
ARE INES NEE ape 15c oe. 15\Apr. 11 Standard hatcher 7% (quar.)..... 1 ar. 15|Mar. 15 
Ohio Power Go... a Pe... snssccaeacveoe $1% ar. 2\Feb. 10 Standard Oil Co. of California.............-. Mar. 16)Feb. 15 
Ohio Public Service Co., 7% pref. (monthly).-./581-3c ([Mar. 2/Feb. 15 STING: on sa nitutentintcneantlitd es shen aiatnnns 5c |Mar. 16 - 18 
6% preferred (monthly a a a 50c (Mar. 2)Feb. 15 Standard Oil Co. | Indiana ee ce neh eeasinesnee 25c |Mar. 16|Feb. 15 | 
Fe MEGterres (UROMEy).. . oc ecccccccceccce] 412-3c |Mar. 2/Feb. 15 Sterling Products, Inc. ours es 95c |Mar. 2)Feb. 15a 
ld on wg Co. (Boston) .........-. May 1 ap. 20 Strawbridge & Clothier Co., 7% Sl ictcnieectaamenants h75c j|Apr. 1/Mar. 17 
Omnibus .. $8 preferred (quar.)......--.--. 2 |Apr. 1/Mar.13 6% prior preferred A (quar.).......---.---- + ar. 2/Feb. 14 
Ontario Mfg. Rr i 25c ar. 31|/Mar. 20 Strom arlson Teleg. Mfg., preferred..... h$3 Mar. 2/Feb. 17 
b= Preferred quarterly}. SE EE eT RI $134 |Mar. 31/Mar. 20 Sun Oil ~~ — | Es eh annie np ieare Mar. 16|Feb. 25 
Oshkosh Overall, $2 preferred (quar.)......--- 50c |Mar. 2/Feb. 20 Preferred (quar) PY ee i $1 Mar. 2)Feb. 10 
b= Common (resumed)_.......-..----------- 10c |Mar. 2/Feb. 20 Susquehanna Utilities Co., $6% pref. (quar.).-.| $1 ar. 3\Feb. 20 
Paauhau Sugar en Ra A ne a gla 10c |Mar. 5\Feb. 29 es SD 6... pe nameanenaeaee 25c |Mar. 31| Mar. 21 
Package Machinery Co. (quarterly)........-.- 50c |Mar. 2/Feb. 20 SNIIIAS sine: tnnaiiietetintiens Aen Siti aemnn teen 5c |Mar. 31! Mar. 21 
a 25c |Mar. 1jFeb. 15 Swan-Finch Oil, preferred... ............<.-.<- h87 aac Mar.17,Mar. 3 
Ai tin, ied onan madnantimmemmndint 25c jJune 1/May 15 Swift & Co. (quar.) chit phebdinenanamoenhenatl ve 1;Mar. 2 
: Sa SEG IS LEILA LOS 25c ‘Sept. liAug. 15 ze International Co., Ltd., dep. ctfs....... $1 ar. 1\Feb. 15 
Patterson- ei apc ec 25c ape. 1/Feb. 15 Sylvanite Gold Mines (quar. ee 50c |Mar. 31 Feb. 22 
Pender (Davi J fa class A (quar.).....-. S740 - 2)Feb. 21 elephone Investment (monthly)............- 25c |Mar. 2,Feb. 20 
I i ee 7 Mar. 16|Mar. 2 Tennessee Electric Power Co.— 
Penn State Water Oc oat af < Vi $13 |Mar. 2/Feb. 20 5% preferred (quaréefiy) . << ccocccccceccccee 1 Apr. 1|Mar.14 
epprrivonte Gas & E (quar.) ..| 37%c |Mar. 2/Feb. 20 SRG, SNEED) « = escacacesocecece 1 Apr. 1)Mar.14 
££  —_ &  —" _& SRS GEgeapener aerial a 3} Apr. 1)Mar. 20 7 erred (q i i is an dahtngmanihiguieentemaaneiel 1 Apr. 1)Mar. 14 
7% Saat tok ose 1 Apr. 1)/Mar. 20 3% pref St ..n266ee0eeeeedeon $1. oP 1)Mar. 14 
lvania Power Go. .. $6.60 pref. (mthly.)__ ar. 2\Feb. 20 Ered (ERORERY) . ccccccccctcecececce 50c ar. 2)Feb. 15 
7 STR anesthe ine ee ae $1 Fs Mar. 2/Feb. 20 6 eferred geen o bacoeeoncesecocese 50c ope. 1) Mar. 14 
I me Feb. 29\Jan. 22 7 2 preferr SE) ©00c cobesbocdnose 60c ar. 2)Feb. 15 
Peoples D Stores iquar. RR A A NRE tae 25c |Apr. 1|Mar. 9 7.2% preferred (monthly) .......-.......-- 60c ape: 1|Mar. 14 
Lalani $15 ar. 16;Mar. 2 Terre Haute Water Corp., % pref. (quar.)-.~.- $1 ar. 2/Feb. 20 
I in eeclinel $1 Apr. i/Mar. 25 Texas Utilities Co., 7% preferred i dacceosn 1 Mar. 2\Feb. 20 
Petroleum Oil & Gas_.....-....--o--------<- c |Mar. 1\Feb 15 Tex-O-Kan Flour Mil 8 (qua cendeciaumbe 1 Apr. 2|Mar.14 
EAE SSR LE NE A a a a SEE Mar. 1/Feb. 15 Third Twin Bell Syndicate (bi-monthly) cmmmenanaiias 10c |Feb. 29\Feb. 28 
Pract A. FF = & |” 1 REE Age TREC ERP: $174 Mar. 9/Feb. 20 Tide Water Power Co., - | Es, Mar. 2/Feb. 10 
CESSES EN A ae aa aN Mar. 16|/Feb. 28 Timken-Detroit Axle, pref. quar. TEE Mar. 2/Feb. 20 
Philadelphia Co. 5% pirated I in eaek enti 25c |Mar. 2/Feb. 10 Timken Roller Bearing (quar.)...........-..- 50c |Mar. 5)Feb. 18 
Phila. Germantown Norristown ! R. Co.— SO a Te tees ti cen bn ces 25c |Mar. 5\Feb. 18 
Hiadelphi baie heer namambhenaananed $1 Mar. 4/Feb. 20 Title Insurance Oorp- of St. Louis (quar.)....-.- 12 is Feb. 29\/Feb. 19 
Philadelphia Suburban Water, preferred--.-_--- $1 Feb. 29/Feb. 10 Todd Shipyards C ~~ OR Neer ligip bith a gli Spe ballets c |Mar. 20|Mar. 5 
Phill sf | 25c \Feb. 29\Jan. 31 sage Edison Co % pref. (monthly)-_....-.- 581-3c |Mar. 2)Feb. 15 
~ = iit iid dine inna nanennnmaedt 25c |Feb. Jan. 31 8% preferred (month RAR pe ey epee: 50c |Mar. 2)Feb. 15 
Phoenix Finance Coep,. 8% pref. (qu.)....-... 50c |A 11|Mar. 31 7% preferred a 412-3c |Mar. 2/Feb. 15 
or. a oe tem inenel 50c |jJuly 10/\June 30 Trew ux Daylight Picture Screen........-.... 10c |Mar. 2/Feb. 15 
Preferred (quarterly ST + REI ee 50c jOct. 10\Sept. 30 Tri-State Telephone & Telegraph, 8% pref. (qu.) 15c |Mar. 1/Feb. 15 
RE GREENE. .. .. .ntanadsmnossveoanaee 50c |Jan.10°37|Dec. 31 Troy & Greenbush RR. Assn. (s.-a.) ........-- $1% jJune 15\June 1 
Phoenix Hosiery Co., r Brett iaidliasiacty bi ah ential 87 4c Mar. 1/|Feb. 18 Trustee Standard Oil Shares, ‘mies B i a abit dannii 8.707c.\Mar. lj........ 
Pee DIOP DEMEP OO << cc cc ccccconccesccs Mar. 2/Feb. 15 Twin Bell Oil Syndicate (monthly)..........-.- $2 |Mar. 5)Feb. 29 
I I a es 15c |Mar. 2/Feb. 21 SI, GU ee a mmeieial 10c |Mar. 2)Feb. 20 
Pittsburgh Bessemer & Lake Erie. (s.-a.)...-..- 75c |Apr. 1)/Mar. 14 Underwood-Elliott-Fisher_.......-.......-... 62%c |Mar. 31/Mar. 12 
Pittsburgh Ft. Wayne & Chicago Ry. Co. (quar.) 1 Apr. 1)/Mar. 10 ed) EEE $1 Mar. 31/Mar. 12 
Is. siehitatedias sb thle taies Ghd tiniti dd tiem m0 een soem cman dei ten dl 1 July 1jJune 10 Ee ew ebenamnne $1 Apr. l1/Mar. 2 
Dt ddéitibdtibnatinenasaenenancaannae 134 jOct. 1 cent 10 ES, MRE ARIEL EAE 32 Apr. 1/Mar. 2 
SES PE SEE eee eaenee 1 Jan2’37|D 10 Ontos Taak Oat Oe. (amet? ..cccccccceascos 3 ar. 2) Feb. 17 
% nrefarred EEG 1 Apr. 7 neg 10 Union Twist oes SR ROS ep PO Nae LE GEREN PS 25c |Mar. 31|Mar. 20 
7% preferred (quarterly)...........-.---..- 1% {July 7iJune 10 I I i a i ed $1 Mar. 31| Mar. 20 
7 % DEGTEETOGS (GUSTEETLY) _ cc cc ncccccccccccs 1% |Oct. 6/Sept.10 United Biscult Co. of Amer., com, (quar.)..... 4 Mar. 1iFeb. 65 
7% poaree SET Rina rarnmcpeetegpene 1% |Jan5’37|Dec. 10 a a ele el oh $1%% |May 1/Apr. 15 
Pistebure Youngstown & Ashtabula Ry. Co.— United Elastic RT RSG ee aaa EE EPS: 10c |Apr. 1)Mar. 20 
7 Be Dik hiemsinthmmnbien anne $1 Mar. 2/Feb. 20 United Gas Improvement (quar.)...........- 25c ar. 31/Feb. 29 
@ preferred (quarterly) .......-.....-..-.-. $1 June 9|May 20 I ei ail $1% |Mar. 31\Feb. 29 
[> DEGISTOS (GUATEEPIF) . oc once ccccaccecc:; $134 Sept. ljAug. 20 United Light & Ry. Co. (Del.)— 
% preferred (quarterly). ...........-----. $134 Dec. 1/Nov. 20 6% preferred (monthly) ..............-..-.. 50c |Mar. 2/Feb. 15 
Plymouth Fund, class A (quar.)........------ 1%c |Mar. 1|Feb. 15 %, preferred (monthly) ..-......-......... 50c |Apr. J/Mar. 16 
Class A (special) ENGR SN i ND I le |Apr. 1)Mar.15 7% preferred mon; SG EG) ME FEI He 58 1-3c ar. 2\)Feb. 15 
Ponce Electric, 7% preferred (quar.)........-- $1%4 |Apr. 1)Mar.13 ae CE? «nn coondammnamiiiin 58 1-3c ed 1|Mar. 16 
Portland & Ogdensburg Ry., guar. (quar.)_-.-- 50c |Feb. 29/Feb. 20 6.36% preferred meee? Ss si ea nienindin te alle auth ciated 53c ar. 2)Feb. 15 
wupemee Electric Power, 6% pref. (quar.)...-- 31% Mar. 2/Feb. 17 6.36% e,prenered monthly) fs inciiae eicaeieninenadiaiaaial 53c jApr. 1|/Mar. 16 
574 7% EE SI Doh, oii on nihinadeab apne 1 Mar. 2/Feb. 17 United N ew Jersey anal (quar.)....... $2 Apr. 10)/Mar. 20 
Pom ell & Alenanaar  (ausrteriy) occcsccescce! O41 G [neer. 1IGiMer. 3 United States oo oot ro Bier Gin ps ILM: A Nk $2 ar. 2\Feb. 15 
EE AE A Ee $1 Apr. 1)/Mar.16 Zo Prekerred a ER er Si eS i $3 Mar. 2\Feb. 15 
Prentice Hall ~~ (quar) Ss initeat ah asin emanated eh adel | 50c ar. 2)Feb. 20 Uni States Freight (quar.) ............-.... 25c (Mar. 2/Feb. 21 
Preferred (quarter! ER A OE aR 75c Mar. 2/Feb. 20 United States Pipe & Foundry-............... 37 Kec ‘Apr. 20 Mar. 31 
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olume 142 Financial Chronicle 1237 
Per When | Holders 
N 
sccm morn Ah ene ed Rene | ee Name of Company share | Payablelof Record 
tates Playing C 

aang papas: RES LGR.) oo cn eo- ese gfe |Ane. 1|Mar. 21 21 | Whitman (Wm.) Co., 7% pref. (quar.)....---. $1% |Apr. 1|Mar. 14 
ie ~~ States es Rubber Reclaiming Co., Inc.— Se |Apr. 1/Mar. 21 WEEE? BOGE TOR. on00 500 cue scenneueeanes Apr. 1|Mar. 20 
Ue or Preference « - =~ --—-------~- cohoianaee 1 |Mar.17/Feb. 1 | wit’ Baumer Goudie Go. inc. pret. Goanes:| Six jApe. Tikiee. 28 
United Wall P per, 04 Pee amegnanano-----~-| ag hte [Rane Sibem, 36 | Wire oe eee 0-90 peel. quarji | g1% |Mar. 2|Feb. 20 

A I eennduadlpemntnmaeennnnatn singe Apr. I|Mar. 2 | Winstead Hosiery Go. (quartetiyy-------7-2-| "S1¥¢ |May' 1 Rete 
Utica Knitting Oo.. 7% Dpreferred---~~7777- 727 h$3rg |Mar. 2|Feb. 19 MUP own none enna nen ennnanenes neem ee: May 1j----.-. 
Vamadtum-Altoy Geedl.........+-ceo-s....... 4d Mar. 2\Feb. 20 tra ee $1 Aug. lj-.----- 
ves te Co., INC. - ------------2-2------ 25c |Mar. 1|Feb. 28 _-_ nattatinastba 2. Sitat keteaaniine eek it Aug. 1j|-.----- 
v First preferred (quar.)- -—----——-~- 222.2222. 1% |Mar. 1|/Feb. 28 ey Seren Pore oar cm i i. 

por Car eating Co., pref. (quar.)- 22222227 1%? |Mar.10|Feb. 29 | Woolf Bros..7% preferred (quar)... 7” Nov. 1j.....-. 
erred dite tebdesen dads Ges aan aivas ieeimtoanen 1 June 10/June 1 Wool ros., 77 toe A. eee eee eee $1% |Mar. 2 Feb. 21 

Preferred ae WR Sia LM RN ny i ist |Se oolworth (F.W.) (quarterly)... 2222--2-- 60c |Mar. 2/Feb. 10 

Preferred (quarterly)--~-722222222222200222] $1 ne ieee ft | bieetate oe) CO Cnanens 5 évenccenene 25¢ |Mar 2/Feb 20 

mmon (incr eee a) : nD ey UY we nnn ae eww nne- 2 
Veetarnend. ins. Gut )................ 2x3 |MMer. lle. 16 oungstown Sheet & Tube, preferred------=--- navige ‘Abr. 1!Mar. 21 
Vick Chemica }]Co. (quar.)........2.......-. 50c |Mar. 2\/Feb. 15 Tr Bitty 

vest 5 pie Set Sih 5 30 Alpaca aaltepet Oe Mar. SlFeb. 15 a Transfer books not closed for this —— 
vias Coa 68 Cina] MRE SR aE | Satta pect he pa 
TNS es A AIOE A. A IRS AT ustries 
Vulcan | Becininng. preferred (quarterly)... ~~~ 17% = of i 14 as Canada Fhe wee ne pom ee payable April 15; previously reported 

Preferred (quar.)...---------------------. a1 i July 20 July 1 a April 31. Ry. Signal Co. com. div. payable April 1; previously reported 
Waialua erred quar.) oe adage, Qapmindatass Se ‘ 

Waldorf system, Ine Fo Mid ---<22c2co2222.] 440¢ |Reb. 291%). 18 | mercial favestment ‘rust Corp, has been declared payable in’ common 
Waren ON.) $8 pestered Wauar’ Bo Orme eRR Ee 7c |Apr. 1|Mar. — he gh 9 os che sues of 5-208 of 1 share of com. stock per share of 
Washington re i Feb. 29)Feb. 15 in cash at the ww hg - y $1 yoyo 1929, so — or, at the opt. of rhe Sholder, 

5% preferred (semi-ann.)........ mopeanstnnt 9 9 | oa ol Mey if of 1929. so held. o or each share of conv. pref. stock, opt. series 

bg —— UAE.) ~~~--=-----2---------- $i Mar. 2 Feb. 17 ¢ Payable in stock. 

atersown un Date. a Ae a Nd Sa Se I June 1|/May 15 f Payable in common stock. g Payableinscrip. A On account of accu- 
Weill {CR : aphael) C0, 8% AGRE aR $2 Jan. 3i\Jan. 31— ppl dividends. ) Payable in preferred stock. 

ap 8% pref. (semi-ann.)..- 4 |Mar. 2/Feb. 1 m Advance-Rumely, liquidating stock div. of % sh. of Allis-Chalmers 
Welch Gra cua ce Co., (quar.)...... 1 Feb. 20|/Feb. 15 stock on each share of Advance-Rumely capital stock held. 

Sreberved ton uar.) MT MRE Ve SAL | Se MO ites tag May 29 Mey 15 n rage pee, pref. div. of 1-5 sh. of pref. stock for each share held 
Ww erred (quar.)...........-.---.-.----..- . . oA quar. div. on thec 

ellington Fund (quar.) ~...--.------...-.-- 15c |Mar. 1|Feb. 15 | Investment Trust Corp. ee Bag Ea ant. MS L080. of Commerce: 
Wesson Oli & Snowdrift Go. pref. A ia 10c |Mar. 1 Ae 15 corp. at the rate of 5-208 of 1 share of com. stk. per share of conv. pref. 
Western Auto Supply. Aont Bia). $1 |Mar, 2/Feb. 15 stock, opt. ser. of 1929, so held, or, at the option of the holder in cashjat 
W Pubic ° $i 9 Pips satin weer. . hed 5 the rate of $1.50 for each share. ‘ 
Wenmees on Bayete nee #43 ai A, aa quar.) _- sey Apr. 1|Mar. 20 p ae a div. of 1-40th sh. of com. B stock in lieu of cash div. 

class monthly)_..... 10¢ ar. 15|Feb. 29 ¢ Blue ge Corp., $3 conv. pref. opt. ~ Ne of 1-32 share mm 
Westinghouse Elec wl & aa, eR 97 {20 |Reb- 201 Feb: 10 each share of $3 conv. ‘pref. held, or 75c. cash Re het or 
Wess leer & Geechee Bh ee c |Peb. eb. r Payable in Canadian funds, and in the case of non-resid 
won cereey & Seashore RR. x" (ARIE tated ais h $1 July ijJune 15 a reduction of a tax of 5% of the amount of such dividend will be A. - aa 

—— _ ectri trument Corp. .......... 25c |Mar. 2/Feb. 14 s McKesson & Robbins pref. special div. is payable upon delivery of 
Westvaco Chlorine Products (quar.).......... 50¢ pd - 1 mae - 16 present stock in exchange for new preference. 

Wheeling Electric Co., 6% pref. (quar.)_------ sit Mar. 5 Feb. 10 u Payable in'U. 8 . toa ' ‘tas nses. 
White Rock Mineral Springs (quar. Reh ati 35c |Apr " T/Mar. 20 z Less tax A and hen car Gopoamary expe 

1st and 2d preferred (quar.)................! $1% (Apr. 1 Hy ely 30 {- 100 shires uction has been made for expenses. 

Weekly metaee. of by New York City Condition of the F Sasa Reserve Bank of 
rin ouse ew York 
canoe bg statement issued by the New York City The following shows the condition of the Federal Reserve 
earing House is given in full below: Bank of New bs ty at the close of business Feb. 19 1936, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING House | 2 Comparison with the previous week and the correspond 
y ? E pondin 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, FEB. 15 1936 date last year: ; 
*Surplus and| Net Demand Time 
Clearing House * captat | “Undivided |” Deponts, | Deport, Fed. 19 1936|Fed. 11 1936|/Feb. 20 1935 
verage Average Assets < $ ; 
necischen tie tie ph Sy Ss $ s ao ereerene 6 on hand and due _om om 4 
N.Y. . Co. ,000, 10,758,1 Treasury .X-....-.--.--------- 491,737, 

Bank of Manhattan Co..| 20,000,000 25°431:700 365;121,000| 31,388,000 | Redemption fund—F. BR. notes.------- Zz 47,000 #7 '866,000 1,307,000 
National City Bank....| 127.500.000| 40.644.3001a@1,358,.895,000] 152,305,000 Other cash f......-.----------------- 82,675,000] 79,661,000] 70,710,000 
Chemical Bk. & Tr.Co..| 20,000,000] _ 49,888,300 482,610,000] 14,490,000 : Po 5 es 

uaranty Trust Co-..-. 90,000,000] 177,398,400) b1,348.627,000] 39,116,000 Total reserves......-.-.----------- 3,576,159,000/3,537,037,000/2,200,125,000 
Manufacturers Trust Co.| 32,935,000] 11,548,900| 420,851,000] 81,800,000 gs jaiiniaies 
Cent. Hanover Bk. & Tr.| 21,000,000] 62'597.400| 723/426.000] 15,581,000 | Bills discounted: 4 
Corn Exch. Bank Tr.Co.| 15,000,000} 16,325,100} 236,419,000] 21,161,000 Secured by U. S. Govt. obligations, 
First National Bank....| 10,000,000] 90,572,200) 486,270,000] 3,600,000 direct and (or) fully guaranteed..../ 2,824,000} 4,096,000} 1,420,000 
Irving Trust Co.-..-..- 50,000,000]  58.959,800, 514,029,000 "422 000 Other bills discounted......-.....-- 2'168,000| 2,175,000] 2,517,000 
Continental Bk. & Tr.Co| 4,000,000} 3,791,200} 39,690,000] —_2,019,000 —_— fe 
ee eee Lape 150,370,000 71,897,300 c1,840,457,000| 51,499,000 Total bills discounted -...--.-..-.-- 4,992,000} 6,271,000} 3,937,000 

eee 43,700} 47,417,000 
. Bankers Trust Co_..... 25,000,000 8 "se annl ai ARS ao Bills bought in open market..........- 1,7 

Title eee eas | Fe Sop een] SS-288.000) (€790.177-000] 31,683,000 | Industrial advancss........-.-------- pny ons i gh 8 Ra oy 4 
Marine Midland Tr. Co. 5,000,000 8'069.300 81'007 000 2 779'000 : 1098, oat, 
New York Trust Co... 12,500,000 21,727,300 295,590,000 21.479 000 U. 8. Government securities: 
cone oe Bk. & Tr.Co. 7,000,000} - 7,762,100 70,828,000 1.680.000 Bonds - - ....---------------------- 55,252,000} 55,252,000] 139,944,000 

cN.B.&Tr.Co..| 5,775,000} x8,330,600 69,253,000]  41,054.000 _— ~ oy wan ene nn nnn nnen----- py 503,016,000 472,770,000 

Totals... -........- .' 612.480.0001 742,947,800' 9,335,.483,000' 518,131,000 Total U.8 * i eee — La gy UF anki 

© As per official reports: National, Dec. $1 1035: State, Dec. 31 1935; trust . 8. Government securities._.| 734,383,000} 734,383,000] 770,318,000 
companes, Dee. ,31 1036. x As of Jan. 18 1936. OUNGP SOCUIUIED.. 2.2. ccccceccccccccessy  2-eescees 
¢373 862 000, a $31,342 Oo branches as follows: a $219,276,000; b $77,432,000; | Foreign loans on gold.....----.-..----| ---------- Ratrarmits GPremineemntatta 

; : Total bills and securities............ ‘ 

The New York “Times” publishes regularly each week th apeabeirie sitihi thc 
returns of a number of banks and trust companies which | pe ee ee banks 2777777777777" ~"" 258,000 "7" 34.0001 ~~” 319,008 
are not members of the New York ; ue from foreign banks--......---.--. 256,000 254,000 319,000 

, , ; e New York Clearing House. The | F. ®. notes of other banks....-......-. 4,898,000 4,507,000 5.609.000 
following are the figures for the week ended Feb. 14: oS eng aS eRERES Brey Meer etry eerie 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING All other assets---------------.-.----] 29,666,000 30,202, 000 32,132,000 

OF BUSINESS FOR THE WEEK ENDED FRIDAY, FEB. 14 1936 Total assets | 
NATIONAL AND STATE BANKS—AVERAGE FIGURES BESO... - 2 - een nn nnne cone nnnn 4,517,222,000 4,492,874,000 3,157,523,000 
Loans, Other Cash,| Res. Dep., | Dep. nae Uadilities 
Disc. and | Including | N. Y. ood pet hae Gross io ose notes in actual cireulation...-... 776,539,000) | 775,994,000) 658,731,000 
Investments|Bank Notes| Elsewhere | Trust Cos.| Deposits Wg When bank reserve acc’t..|2,836,767,000/2,796,287,000]2,117,029,000 

M anhattan— $ $ Foreign bank.......- «ee “OL 11" ‘000 b} 354.000 7,628,000 
Grace National. ---- 20,434,300 115,200} 5,737,700) 3 ke 700] 25.838.300 Other ib centrtnnceeridatincnse 214,834, 000 206,416, ‘000 114° aan oee 
Sterling National..-| 17,773,000) 486,000 3,811,000] 1,109,000} 20,282'000 Total deposi "y 

a et ee: 682] 1,101,450] '163,979| 5,184'482 | Deferred avellabilliy ltems.._72~ 777 ¥. 25-206 00s. 460-25. 008 2,244.150,000 
| RN ing SRPORES gor RI Re ee epg SinmmRMRRER TS pleat SR Bee ln riod RR ° ’ ’ , ’ ,000 
People’s National...* 4,610,000 89,000 341,000 103,000' 4,661,000 — _ een Wi coe a aUNE py tey 51,031,000}; 59,711,000 
TRUST COMPANIES—AVERAGE FIGURES Surplus (Section 13b)...------------| 7,744000| 7:744°000| "877,000 
Reserve for contingencles.........-...- 8,849,000 8,849,000 7,501,000 
loans, | | Res. Dep. | Dep. Other Pea Se es aa ae __ ea, See: SPE eee 

. as . ¥Y. and | Banks and oO ARREARS) “saga 

M anhattan— $ $ s $ § Contingent lability on bills purchased — won sees 
Lay mh edeieietaeteteteie 55,808,800] *15,679,700}] 8,396,800) 3,260,700} 72,426,900 for foreign correspondents..........} -.--- 166.000 
Fiduels OB « cnnmnece ,067,380 146,457 703'803| 1'988'256| 9'109'341 | Commitments to make industrial ad} = | , 

uciary .........- 11,089,631; *889,19 v7. eave 10.835.014 VRRGE. cocenenaberecceiaces 9.723.000 9.773 
po oll aoa geapeans 20,116,000] «8,432.700) 1,478,900) | 1,141,600] 21,671,600 | eae Te Ticinde trent 

= 2 ®©22e22e282e2e ’ , 2, 118,4 GR Sion: : : ss ” 
nae oocee- 67,512,925] 12,773,880} 18,689,627) -..... 69'918' 260 Mite. Al oom not include Federal Reserve notes or a bank's own Federal 
Brooklyn. ......._- 79,177,000] 2,934,000] 43,755,000 Th 
Kings County... __- 30,541,794| 2.451,2841 9,659,320 2 2% es gaye from the | ee ae Canker elles eae ‘ollar ies ob te 1084 devalued from 100 
* Includes amount with Federal , cents to 59.06 cents, these certificates being worth less to the extent of th . 
Reserve as follows: Empire, $14,207,100: | ference, the difference itself having been appropriated as profit by the voaneuey 





Fiduciary , $592,382; Fulton, $3,230,200; Lawyers, $13,029,900. under the provisions of the Gold Reserve Act of 1934. 
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Financial Chronicle 


Weekly Return of the Board of Governors of the F. ederal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Feb. 20, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘‘Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 19 1936 





Feb. 22 1936 

























































































|reo. 19 1936|/Feb. 12 1936| Fed. 5 1936|Jan. 29 1936| Jan. 22 1936] Jan. 15 1936] Jan. 8 1936 |Dec. 31 1935) Feb. 20 1935 
ASSETS $ $ $ $ $ $ $ 
Gold ctfs. on hand & due from U.S.Treas.x/|7,670,230,000)7, 661 ,»223 0007 ,664,237 ,000/7,643,860,000/7,619,348,000/ 7,617,881 ,000| 7,552,873,000)7, 56s. 357 ,000/5,516,081,000 
Redemption fund (F. R. notes).........-. 1 000} © 15,920,000] © 16,259,000] ' 15:685,000| ° 16,126. 16,435,000} 17,170,000 7,444,000} 15,852,000 
Other cash * ecccecceecceseccecs 341,978,000] 337,337, 339,200,000] 346,649, 336,906,000} 327,896,000] 303,647,000 264, 550,000} 253,317,000 
Total reserves............- 8,027,575,000/8,014,480,000/8,019,696,000/8,006,194,000]7,972,880,000|7,962,2) 2,000] 7,873,690,000| 7,835,351 ,000/ 5,785, 250,000 
gy eae anted: DH ack haccocsctel ‘dadacmbede bisa diel | dchicclabeilh < cdbacded sbiidabicnE  ccnadiseial ‘@benbbuins 250,000 
a by U. 8. Govt. oe I 
direct and(or) fully guaranteed... .- 3,780,000 5,142,000 6,789,000 4,105,000 3,644,000 2,637,000 2,358,000 1,541,000 2,719,000 
Other bills discounted 2,807,000} 2,876,000 ,829, 2,960,000} 2,776,000} 2,715,000} 3,023,000) 3,131,000) 3,207,000 
Total bills discounted .--| 6,587,000 8,018,000 9,618,000 7,065,000 6,420,000 5,352,000 5,381,000 4,672,000 5,926,000 
Sills bought in = market............ 4,673,000 4,674,000 4,671,000 4,670, 4,657,000 4,657,000 4,656,000 4,656,000 5,501,000 
advances...............---- 31,868,000} 31,801,000 .965,000} 32,148,000] 32,210,000} 32,239,000} 32,014,000} 32,493,000} 18,729,000 
U. 8. Government securities—Bonds... .. 215,685,000] 215,681,000] 215,721,000} 215,696,000] 215,703,000} 215,687,000] 215,678,000] 216,176,000} 395,748,000 
ury notes................------- 1,622,544,000] 1 626,808,000] 1,624,918,000| 1,616,559,000] 1,619,653 ,000] 1,624,598,000| 1,641 603,000 1,641,597,000 1,511,675, 000 
Treasury bills. . 4 592,011,000] '587,752,000| 589,653, "698,008,000] '594,908.000] 589,958,000] ‘572, 958,000 '000| 572,958,000} 522,925,000 
Total U. 8. Government securities. .|2,430,240,000/}2,430,241 ,000/2,430,292,000 | 2,430,263 ,000/2,430,264,000/ 2,430,243,000/ 2,430 239,000 000} 2,430,731,000) 2,430,348,000 
Other securities. -...- noncecessscace 181,000 181,000 181,000 181,000 181,000 181,000 181,000 181,000} ---------- 
Foreign loans on gold ath PR POM ME, FR Ss FG a hd SRE RE BE Sis PSS COREE Se tS Mtg, Cray ite: sit TREES ees ee 
Total bills and securities............. 2,473,549,000/2,474,915,000/2,476,727,000|2,474,327,000/2,473,732,000|2,472,672,000) 2,472,471 ,000|2,472,733,000|2,460,504,000 
Gold held absent... A Ee OG SE Se Beene a SET! Se SAE PO.) Beer hs Tk Regen wanes ma 
Due from foreign banks..-............- : 646, 650,000 650, ,000 663,000 665,000 665,000 807,000 
Federal Reserve notes of other ansamenneee 18,552,000} 17,653,000} 19,054,000} 19,685, 24,865,000} 30,030,000} 30,508,000} 27,445, 18,649,000 
Uncollected items....................- 559,987,000} 564,697,000 0,583,000] 477,480,000} 535,717,000} 601,917,000] 499,777,000] 603,789,000] 482,633,000 
Bank premises. -----| 47,799,000} 47,799,000} 47,798,000} 47,799,000] 47,797, 47,786,000} 47,740,000} 47,723,000) 49,436,000 
All other assets... anda ‘ 39,016,000 382, ,605, 40,529, 39,428, 39,104,000} 38,082,000 ,094, 45,814,000 
Total assets ll, 167,126,000) 11, 159,572,000) 1,074, 113,000) l1,066,664,000/ 11,094,582 000/11, 154,384,000) 10962,933,000} 11,025,800,000/8 843,343,000 
LIABILITIES 
F. R. notes in actual circulation......... 3,664,670,000/3,656,138,000/3,640,094,000/| 3,599,683, 3,608,049,000/3,619,651,000/ 3,655, 764,000) 3,709,074,000 wae bre 


F. R. dank notes in actual pen oa 


























































































































ee ae reserve account) 5,832,048,000/5,783,814,000/5,868,769 ,000/ 5,863,331 ,000/5, aa 436,000) 5,858,865,000/ 5,745,146,00015, oh 208,000 /4,644,795,000 
greene account.....| 472,821,000] 481,816,000} 440,247,000 "47 8,037, ‘000 514,995,000 ,638, 460,828,000} 643,770,000 38,422,000 
ce oe ES vB 51,865,000 67,998,000 66,998,000 49,631 ‘000 47 ‘822,000 asi ‘000 28, ‘935, ‘000 13,629,000 
Other deposits “ 275,378,000 ,053,000| 256,648,000} 251, ‘519 ,000} 248,106,000} 240, "949 ‘000 229,765,000} 225,896,000) 178,973,000 
= 6,632,112,000/6,629,681 ,000/6,632,662,000/6,642,518,000/6,613,359,000/6,604,998,000/ 6,470,620,000/6,385,809,000/4,875,819,000 
availability items............. 528,885,0001 532,326,000] 458,986,000} 482,746,000} 533,058,000} 689,917,000} 497,233,000] 591,556,000) 495,913,000 
< i SnaeOSwR TERME Teh 130,713,000; 130,703,000] 130,684,000; 130,630,000) 130,653,000, 130,609,000} 130,516,000; 130.512,000}] 146,953,000 
SE eee ee 145,501,000 ,501, 145,501,000} 145,501,000] 145,501,000] 145,501,000] 145,772,000] 145,772,000} 144,893,000 
Surplus (Section 13-B)_................ 26,419,000} 26,406,000 26,406,000 26.406 ,000 .406, 26,406,000} 26,334,000) 124,235, 12,751,000 
Reserve for contingencies.............. 34,111,000} 34,047,000} 34,050,000 33,901,000} 33,901,000} 33,907,000} 33,692,000) 134,867,000) 30,821,000 
All o liabiliti Dera dey edi 4,715,000) 4,770, ‘000 5,730,000 5,279,000 3,655,000 3,395,000 3,002,000 3,975,000 7,296,000 
Total liabilities... — — 167,126,000/11, 159,572,000} .1.074,113,000 0,060,604, 0001n 004,883,000 ll, 154,384,000) 10962 ,933,000/ 11,025 800,000 | 8 ,843,343,000 
Ratio of total deposits an 
F. R. note liabilities combined......-.- 78.0% 77.9% 78.1% 78.2% 78.0% 77.9% 778% 77.6% 72.3% 
Contingent liability on bills purchased for 
foreign correspondents... .... Sata |* RS besedooa  Deideabaeal aodbbbédoacl enenneowes cutammpecuiinnlh = tmnnedeaien ametetiaed enesnsnnn 366,000 
Commitments to make industrial advances 26,893,000} 26,562,000} 26,621,000 27,004,000; 27,091,000} 27,213,000} 27,284,000} 27,649,000 12,940,000 
———_———— > —————— 
Maturity Distribution of Bills and $ 
Short-term Securities— $ $ 3 $ s 
1-15 days bills discounted. ..........-.- 4,580,000 5,831,000 7,413,000 4,789,000 4,049,000 3,094,000 3,028,000 2,115,000 4,528,000 
16-30 days bills discounted... ........... 769,000 137,000 132,000 132, 71, ,000 27,000 185,000 733,000 
31-60 days bills discounted... ........... 787,000 1,595,000 1,483,000 1,398,000 7, 174,000 203 ,000 176,000 157,000 
61-90 days bills discounted... .......... 360,000 347,000 1,000 585,000 1,221,000 1,795,000 1,858,000 1,628,000 271,000 
Over 90 days bills discounted_.......... 91,000 108,000 139,000 161,000 152, 234,000 265, ,000 237,000 
Total bills discounted...............- 6,587,000 8,018,000 9,618,000 7,065,000 6,420,000 5,352,000 5,381,000 4,672,000 5,926,000 
1-15 days bills bought in open market... 1,190,000 415,000 742,000 651,000 ,699,000 2,376,000 656,000 886,000 3,499,000 
16-30 days bills bought in open market... 703,000 782,000 459,000 322,000 : 71,000 1,151,000 698,000 163,000 
31-60 days bills bought in open market... 1,947,000 651,000 848 ,000 1,271,000 . 681,000 597,000 986, 905,000 
61-90 days bills bought in open market... 3, 2,826,000 2,622,000 2,426,000 962,000 929,000 2,252,000 2,086,000 934,000 
Cee er Ge ee ne Oe OS PUTER eccccccccsl]. ecsecccocel.  censccec] s06neceesel  ecsdessdbel. ébbbbobbod obttiindadsh cébedakesea evebenhabe 
Total bills bought in open market...-.-. 4,673,000 4,674,000 4,671,000 4,670,000 4,657,000 4,657,000 4,656,000 4,656,000 5,501,000 
1-15 days industrial advances.........-. 1,840,000 1,692,000 1,618,000 1,632,000 1,759,000 1,620,000 1,582,000 1,674,000 97,000 
16-30 days industrial advances.........- 245,000) 401,000 579,000 586,000 7,000 253,000 382,000 259, 432,000 
31-60 days industrial advances........-.- 635,000 704,000 718,000 494,000 774,000 914,000 886,000 y 1,225,000 
61-90 days industrial advances_........- 435,000 378,000 369,000 ,000 717,000 699,000 788,000 493,000 893, 
Over 90 days industrial advances......-.- 28,713,000] 28,626,000 28,681,000 28,751,000} 28,683,000 28,753,000; 28,376,000} 29,087,000 16,082,000 
Total industrial advances............ 31,868,000} 31,801,000 31,965,000} 328,148,000) 32,210,000 32,239,000} 32,014,000} 32,493,000 18,729,000 
1-15 days U. 8S. Government securities..| 33,630,000 31,025,000] 36,013,000} 37,317,000} 27,605,000} 25,425,000} 29,675,000] 25,570,000] 39,490,000 
16-30 days U. 8. Government securities. - 45,730,000} 39,295,000 35,630,000 31,025,000} 36,013,000 37,318,000} 27,605,000} 25,425,000} 124,180,000 
31-60 days U. 8S. Government securities..| 175,526,000 72,129,000 90,969,000} 110,710,000} 108,925,000 « 71, ,000 68, ,000} 179,054,000 
61-90 days U. 8S. Government securities - . 46,816,000} 188,821,000} 181,122,000} 178,275,000} 183,785,000 78,579,000} 104,069,000}; 122,169, ‘000 92,368,000 
Over 90 days U. S. Government securities} 2,126,538 ,000/2,098,971 ,000| 2,086,558 ,000|2,072,936,000/ 2,073,936,000/2,218, 501 ,000/ 2,197, 247. 000/2, 189, 224,000) 1.995,056,000 
Total U. 8S. Government securities... . 2,430, 240,000/2,430,241 ,000 2,430,292,000 2.430,263,000/2,430,264,000 eeiiiiains Meiabaids weeatiene 2,430,348,000 
I seg oo wn Bebeaeeha” «=. Wbtdedbescl eeeceneoell - clbcdsiell > cdinmkacae  eeaanedciasdaale .; chelate SI © iii ah at nt 
ee Ue . ) eeekeeeesal ween ee, NOOR Oe a ON EMC PR RE NG, SR RR CR SAME go ee ae 
ee SC dccecl. envssemecel  sbbeehoold sacddab eel | miki eel © indice ai tee ti ee ee ee are See 
rs) ote SS 8 ee gees eeea” ~~" tiehieeel ee cid: cies eile > teckel ie ei en ee ee eo eee 
Over 90 days other securities..........- 181,000 181,000 181,000 181,000 181,000 181,000 181,000 a baeeesknoe 
Total other securities_.........-..--- 181,000 181,000 181,000 181,000 181,000 181,000} 181,000 ee oe eee 
| ee | os | 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent..--./3,954,159,000/3,949,707,000/ 3,961 ,896,000|3,953,622.000/ 3,965,491 ,000/ 3,984,358 ,000/ t,021 ,577,000/ 4,047,052,000/3,419,985,000 
Held by Federal Reserve Bank.........- 289,489,000 3,569,000} 321,802,000} 353,939,000 .442,000| 364,707,000} 365,813,000} 337,978,000) 292,330,000 
In actual circulation.............-... 3,664,670,000/3,656,138,000)3,640,094,000/3,599,683,000/ 3,608,049,000/ 3,619,651 ,000| 3,655,764,000/3,709,074,000/3,127,655,000 
Collateral Held by Agent as Security for | 
Notes Issuea to Bank— 
Gold ctfs. on hand & due from U.S. Treas. /3,884,843,000/3,881,843,000/3,888 343,000/3,880,343,000/3,904,343,000/3,916,848,000/3,934,843,000/3,970,843,000/3,280,827,000 
By — TES I Ce a ee 4,914,000 6, , 7,832,000 . . 4,565,000 3,497,000 y , 2,716,000 4,201,000 
U. 8S. Government securities..........-- 118,000,000} 118,000,000} 1<5,000,000} 131,400,000} 133,400,000} 134,000,000} 152,000,000} 127,500,000/ 199,100,000 
OR tt«R RR RE 4,007,757,000'4,006,086,000! 4,021,175,090/ 4,016,896 ,000| 4,042,308,000/ 4,054,340 ,000! 4,090 .270,000/ 4,101 .059,000|3,484,128,000 





























* “Other cash’’ does not include Federal Reserve notes. 


t Revised figure. 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents on 
Jan. 31 1934, these certificates being worth less to the extent of the difference,t he difference itself having been appropriated as profits by the Treasury under the provisions 


of the Gold Reserve Act of 1934. 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 19 1936 





Two Ciphers (00) Omttted 
Federal Reserve Bank of— 


Total | Boston c aie! Phtia. ee ree Chicago le. Na Oe ot mal Dallas oe 





from U. 8. Treasury......... 
ope ge fund—F. R. notes. - 


RESOURCES 
Gold certificates on hand and 0 


Total 
Bills discounted: 
Sec. by U. 8. Govt. obligations, 


direst & (or) fully guaranteed 


Other bills discounted... -.-- 


Due from foreign banks........ 
Fed. Res. notes of other banks... 
Uncollected items............. 
Bank premises 


LIABILITIES 
F.. R. notes in actual circulation. 


Ratio of total res. to dep. & F. R. 

note liabilities combined... .-_- 

aa to make industrial 
advances 


ard san a Te meget ne +50 ta BA Si lh St os amt ty eat od 155,812,0}195,515,0]134,245,0/388 ,498,0 
835,0 708 ,0 847,0 9 


341:9780 42'241'0 82,675,0 41,087,0 28,449,0 16,123,0 13'871.0 





699,0 489,0 743,0 599,0} 2,717,0 
43,545,0 18,610,0] 10,189,0] 22, 198,0 5,996,0 16,994,0 





8,027 ,575,0]557,783,0/3,576,159,0)] 394,729 ,0/524,772 ,0/243,740,0/190,284,0)1, 


3,780,0 
2,807,0 


38,0 2 ,824,0 466 ,0 35,0 40,0 137,0 
33,0 2,168,0 79,0 32,0 15,0 12,0 


386,008 ,0/220,105,0] 166,490,0}218,456,0] 140,840,0/408,209,0 


eequcaane 3.0) .. antede 65,0 52,0 120,0 
41,0 15,0 79,0 272,0 27,0 34,0 





6,587,0 
4,673,0 


31,868,0] 2,915,0 7,678,0| 6,522,0] 1,603,0} 4,131,0 3 


215,685,0] 14,427,0] 55,252,0] 16,848,0] 19,070,0) 10,209,0) 8,240,0 
1,622,544,0/108,985,0] 501,465,0|122, '350,0]151,366,0] 81,031,0] 65,406,0 
592,011,0) 34,266,0) 177,666,0) 37,922, 47,589,0| 25, 476,0 20,563 ,0} 


71,0 4,992, 545,0 67,0 55,0 149,0 
349,0 1,739,0 472,0 440,0 190,0 163,0 





41,0 18,0 79,0 337,0 79,0 154,0 


579,0 87,0 61,0 133,0 133,0 327,0 
2,075,0 474,0} 1,520,0] 1,191,0) 1,734, 1,140,0 


24,440,0] 10,732,0] 12,958,0] 9,514,0) 16,560,0] 17,435,0 
193,992,0] 85,686,0] 47,758,0] 74,049,0| 52,069,0]138,387,0 
123,732,0] 26,782,0) 14,854,0] 23,281,0} 16,371,0} 43,509,0 








2,430, 240, es 678, | 734,383,0 ices eee pretest 94,209,0 


342,164,0/123,200,0 


a 
x 
° 
S| 
= 
=e 
se | 
a 
S 
ca 
S 
= 
°o 





648,0 
18,552 ,0 


2,473,549,01161,013,0, 748,792,0|184,659,0,220,135,0]121,092,0, 95,406,0 





50,0 256,0 63,0 60,0 28,0 23,0 

401,0 4,898,0 681,0} 1,383,0) 1,374,0) 1,663,0 

559,987,0| 57,252,0} 146,741,0) 44,557,0] 51,641,0/ 44,018,0) 21,871,0 
47,799,0} 3,113,0} 10,810,0) 4,875,0) 6,525,0} 2,919,0 ey 


39,0 16,0 


146,0 29,566,0' 3,578,0] 1,389,0 981,0} 1,300,0 


344,859,0,123,779,0| 77,230,0 err 86,946,0, 200,952,0 


78,0 4,0 3,0 19,0 19,0 45,0 
2,632.0] 1,949, 0 566,0} 1,442,0 333,0} 1,230,0 
77,513,0) 21,621,0| 16,142,0} 28,303,0| 22,678,0| 27,650,0 
4,826,0} 2, ,452,0| 1,531,0 3,360,0} 1,524,0) 3,580,0 
'210,0 177,0 476,0 293,0 759,0 141,0 








11167 126,0}779,758,0)4,517 ,222 ,0/633,142,0 805,905,0 414,152,0/312,831,0)1, 





3,664,670,0|324,662,0| 776,539,0/268,927 ,0/354,222,0) 174,237 ,0|153,328,0 


816,126, 370,087 ,0|262,438,0|360,559,01253,099,0/641,8 807,0 


852,291,0/161,019,0)109,123,0/139,376,0] 72,822,0/278,124,0 














.|5,832,048,0]359 ,984,0)2,836,767 ,0|277 ,726,0|350,804,0) 173,890 ,0/118,985,0] 821,692,0)/165,589,0/122,951,0)176,482,0/130,879,0/296 ,299,0 
472,821,0] 6,719,0 407,483,0 4,987, 0} 12,796,0 2,981,0} 2,407,0] 20,869,0} 2,410,0} 3,804,0} 3,528,0) 2,073,0] 2,764,0 
51,865,0] 3,583,0] 21,121,0] 4,503,0] 4,454,0] 2,130.0] 1,695,0 5,616,0] 1,452,0} 1,162,0] 1,404,0) 1,404,0] 3,341,0 
275,378,0| 5,395,0] 214,834,0 8, 147,0] 3,168,0] 2,698,0 5,107,0 3,018,0} 7,511,0] 4,386,0} 2,938,0] 10,801,0} 12,375,0 
6,632,112,0}375,681,0/3,480,205,0 290,363,0 371,222,0)181,699,0}128,194,0} 851,195,0}176,962,0]132,303,0) 184,352,0)145,157,01314,779,0 
528,885,0} 55,634,0) 140,516,0] 40,632,0] 49,286,0} 43,604,0) 18,093,0} 68,980,0) 22,046,0} 12,161,0} 27,086,0} 24,884,0] 25,963,0 
130,713,0] 9,404.0] 51,016,0] 12,326,0] 12,423,0] 4,597.0] 4,234.0] 12,037,0] 3,767,0| 3,034,0] 3,930,0] 3,793,0] 10,152,0 
145,501,0 902, 50,825,0 13,406, 0 14,371,0] 5,186,0} 5,616,0] 21,350,0) 4,655,0) 3,149,0] 3,613,0] 3,783,0) 9,645,0 
26,419,0| 2,876,0 7,744,0} 4,231,0] 1,007,0] 3,448,0 754,0 1,391,0 546,0} 1,003, 1,142,0} 1,256,0} 1,021,0 
34,111,0} 1,413, 8,849, 3,000,0} 3,111,0] 1,261,0] 2,509,0 7,573,0 892,0} 1,483,0 843,0] 1,328,0) 1,849,0 
4,715,0 186,0 1,528, 257,0 263,0 120,0 103, 1,309,0 200,0 182,0 217,0 76,0 274,0 





11167 126,0|779,758,0)4,517 ,222 0/633, 142,0/805,905,0)414,152,0 312,831,0 1,816,126 ,0/370,087 ,0|262 ,483,0/360,559 ,0/253,099 ,0/641,807,0 





78.0 


79.6 84.0 70.6 72.3 68.5 67.6 


26,893,0] 3,393,0 9,723,0 539,0; 1,721, 2,290,0 396,0 


81.4 65.1 69.0 67.5 64.6 68.8 
106,0} 2,009,0 114,0} 1,575,0 590,0} 4,437 9 





* “Other Cash"’ does not include Federal Reserve notes. 


FEDERAL RESERVE NOTE STATEMENT 





Two Ciphers (00) Omitted 
Federal Reserve 


digs 








New val Phila. art 





Chicago | St. touts Sgt am Dallas bes. 


























Agent al— Total Boston Richmond 
Federal Reserve notes: . $ $ 3 $ $ x < $ $ > $ g 
Issued to F. R.Bk.by F.R.Agt./|3,954,159,0/342,061,0] 887,461,0/284,219,0/369,940,0/ 182,884,0]173,347,0] 886,532,0)168,080,0)112,935,0/147,988,0) 78,350,0/320,362,0 
Heldaby Fed’l Reserve Bank..| 289, ‘489. 0 17,399,0] 110,922,0}] 15,292,0] 15,718,0} 8,647.0] 20,019,0 34,241,0} 7,061,0 3, 812,0} 8,612.0) 5,528,0} 42,238,0 














3,664,670 ,0/324,662,0) 776,539 ,0/268,927,0/354,222 ,0/174,237,0)153,328,0 


852 ,291,0/ 161,019,0)109,123,0)139,376,0| 72,822,0 278,124,0 

















curity for notes issued to bks. 
Gold certificates on hand an 

due from U. 8. Treasury... .|3,884,843,01356,617,0| 905,706,0]284,500,0/370,440,0]176,000,0]132,685,0] 894,000,0/150, 632, 0/114,000,01143,000,0] 79,000,0|278,263,0 
Eligible paper..............- 4'914. 45.0] 3.560.0] 512.0 35.0 a. ere oo 8:0 61,0| 319.0 69.0} 128.0 
U. 8. Government securities..| 118.0000} _.....| -...-.--| ----.-] ------ 8,000,0] 42,000,0] _......- 18,000,0]  ..._- 7,000,0/ ...... 43,000,0 

Total collateral...._._____- 4,007,757,0'356,662,0' 909,266,0'285,012,0'370,475,0'184,040,0'174,822,0 894,000,0 168,640,0!114,061,0'150,319,0' 79,069,0 321,391,0 





Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week oprews in our department of “‘Current Events and Disscussions,”’ 


immediately preceding whic 


we also give the figures of New 


ork and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6 1935 covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and ha§S 
also been revised further so ss to show additional items. The amount of ‘‘Loans to banks” was included heretofore partly in ‘‘Loans on others’’ and partly 
in “Other loans."’ The item ‘Demand deposits—adjusted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations 

associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. The method of computing ‘the item “Net 
demand deposits, " furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States ne chor 


deposits, against which reserves must now be carried, while previously these deposits req 


uired no reserves, and, second, amounts due from banks are now deducted 


gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of ‘‘Net demand deposits”’ not 
comparable with those shown prior to Aug. 23 1935. The item ‘““Time deposits” ditters in that it formerly included a relatively small amount of time deposits of other banks, 
which are now included in ‘“‘Inter-bank deposits.’’ The item ‘‘Due to banks” shown heretofore included only demand balances of domestic banks. The item “‘Borro 


represents funds received, on bills payable and rediscounts, from the Federal 


banks and from other sources. Figures are shown also for *‘Capital account,”’ ll 


assets—net,”’ and “Other liabilities.’ By ‘‘Other assets—net”’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 
of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON FEB. 12 1936 (In Millions ot Dollars) 



























































Federal Reserve District— Total Boston |New York| Phila. |Cleveland|Richmond| Atlanta | Chicago | St.Louts Mtnneap.|Kan. cu Dallas |san Fran. 
ASSETS 
Loans and investments—total....-.. 21,082 1,137 8,924 1,146 1,737 613 507 2,884 611 367 598 433 2,125 
Loans to brokers and dealers: 
Pe WO Dee CR ctktcidu saccades 908 4 890 in? ©. icinciardien taal? <ababebieielk . icemeieee oS | Shbsicet? Wied oe: Geiebaa 2 
Outside New York City........-- 175 24 63 15 13 2 5 33 4 2 2 2 10 
~~ on securities to others (except) 

IRE RES RE NERS 2,059 148 881 147 215 67 47 210 61 31 43 40 169 
senna and com’] paper bought. 354 45 167 22 3 6 5 30 ll 9 27 2 27 
Loans on real estate........-....-- 1,138 86 243} 66 189 21 21 65 38] 5 15 21 368 
EGOGs te BARES. cacccchtidbotsndiads 70 3 34 3 i ines tiesinien 1 10 St Ie eae 5 | 1 
NT EN no iin wnintiibins wiib aed 3,291 286 1,241 168 178 102 132 358 106 121 127 121 351 
U. 8. Govt. direct obligations... ..-.-. 8,717 358 3,647 306 815 299 183 1,676 225 142 219 148 699 
Obligations fully guar. by U. 8. Govt- 1,197 18 465 113 71 42 39 145 58 14 43) 50 139 
Other seculitiess.< ccccccccceccscus 3,173 165 1,293 297 248 74 74 356 101 43 115 48 359 
Reserve with Federal Reserve Bank-. 4,741 313 2,542 196 257 114 68 665 125 81 119 76 185 
Ce Tt WE een ha eee at 357 107 65 14 30 16 10 60 ll 5 12 9 18 
Balance with domestic banks..-.-.-.. - 2,306 132 177 161 205 137 157 379 126 98 311 186 237 
Other assets—net................-.. 1,337 79 541 84 lll 42 42 113 25 18 24 28 230 
baal LIABILITIES 
Demand deposits—adjusted........- 14,061 946 6,473 760 940 375 292 2,099 374 258 446 323 775 
Dee MI, bctctbatvecnoeacooes 4,889 302 935 258 697 195 170 758 172 121 145 119 1,017 
United States Govt. deposits.......- 547 8 166 33 44 25 28 109 6 7 13 21 87 
Inter-bank deposits: 

. pe ES ee 5,615 251 2,387 307 317 210 202 756 254 120 370 188 253 

WOPee DORs cicctcdswccoteed 402 . 374 2 Bi ese epi t 2e 1 | BR Riaer Se 8: Bs eS 3 Li isa 10 
pa EE ce a Ret Me eon! ae ee” Pee RS beara Rew TS Seeman ery Ee Bi ciper . Siete Beier 
Cane? BER. no ncdsanctmanceess 803 23} 318] 18 12 30 8 36 10 5 2 336 
I a 3,504 230 1,594 223 329 87 83 338 82 57 88 76 317 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange. 

Quotations after decimal point represent one or more 32ds 
of a point. 
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Feb. 22 1936 


United States Treasury Bills—Friday, Feb. 21 


Rates quoted are for discount at purchase. 




















Btd Asked | Bt Asked 

Feb. 26 1936........ 0.15% euuee [July 8 1936........| 0.20% quane 
Mar. 4 1936 oeeeeeee. 0.15 eneeee July 16 1936 -“ss*seeee 0.20% eeeee 
Mar. 11 1936... .... 0.15 cone uly 22 1936........ o208 eecce 
Mar 18 1936....... 0.185% | ..«-- July 29 1936.......- 0.20 ccese 
Mar. 25 1936.......- 016% | cece @ Bemicocesece 0.20% eoane 
Apr. 1 1936........ 0.20% | ...-- Aug. 12 1936........ 0.20% omens 
Apr. 8 1936........ 0.20% | ..<- Aug. 19 1936........ 0.20% euese 
Apr. 15 1936....... Sate © edcue ug. 26 1936 .......- Oe eucoe 
Apr. 22 1936 -_se--—eee- 0 20% “_-<--<--*+ Sept. 2 1936 -sseeeee 0.20 eeeee 
Apr. 29 1936. ....... 0.20% .---- |/Sept. 9 1936......--. 0.20% eescce 
May 6 1936....... 0.20% | «...--- Sept. 16 1936........ 0 20% sqeeceo 
May 13 1936 -“*#-eeee< 0.20% “<<< Sept. 23 ee 0.20% eenee 
May 20 1936..... snct Date = ecows Sept. 30 1936........ 0204] .«-.-- 
May 27 1936.......-. 0.20% ——— Cl Oe oot OEE | cccce 
June 3 1936.......-. 0 20% cecet tee BO Beebcoccoesé 0.20% eecce 
June 10 1936....... O80 § «cons Oct. 21 1936.......- 0 20% acoen 
June 17 1936 eeeec eee e 0.20% a<cee Oct. 28 1936 --<—ee<«e@ ome “eee 
June 24 1936....... 0.20% -- o« JINov, 4 1936...... --| 0.20 scose 
July 1 1936._.....-. 0.20% nate Nov. 10 1936........| 0.20% eecce 
Nov. 18 1936 20° —_ 















































Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 





























Stocks, Ratlroad State, Untted Total 
Week Ended Number of jand Miscell.| Municipal & States Bond 
Feb. 21 1936 Shares Bonds For'n Bonds Bonds Sales 
Saturday __.__- 1.373.795] $6,985,000] $821,000] $242,000] $8,048,000 
Monday... ..... 4'718.448] 16,962,000] 1,652,000 689'000] 19.303/000 
Tuesday ....... 3'527,001| 14,072,000] 1.868.000 763.000] 16,703,000 
Wednesday-....| 4.578.280] 17,323,000] 1,595,000 925,000 19'843.000 
Thursday ...... 3457270] 15,891,000] 1.295.000] 1,728,000] 18,914,000 
Friday........ 3'020'537| 15.789/000] 1,644,006 407. 17'840.C00 
i 20,675,331! $87,022,000! $8,875,000! $4,754,000'$100,651,000 
Week Ended Feb. 21 | Jan. 1 to Feb. 21 
New York Stock 
Exchange 1936 1935 1936 1935 
Stocks—No. of shares.| 20,675,331| 5,035,642] 115,807,595 30,079,809 
Bo 
Government... -.---- $4,754,000] $19,351,000] $50,564,000] $129,369,000 
State and foreign 8'875.000| 6.639.000 62°969.000 "927, 
Railroad and industrial] 87,022,000} 37,964,000] 653,625,000] 298,022,000 
Geet oS Bo $100,651,000! $63,954,000! $767,158,000' $491,318,000 

















Stock and Bond Averages—Below are the daily closing 
averages of representative stocks and bonds listed on the 
New York Stock Exchange as compiled by Dow, Jones & Co.; 






































Stocks Bonds 
Ten Ten 

Date Thirty |TwentyiTwenty| Total Ten First | Second Ten Total 

iIndus- | Rail- Utili- |Serenty| Indus- | Grade | Grade | Uttit- | Forty 

trials roads ties F trials Rails Rails ties Bonds 
Feb. 21_| 153.74] 51.07} 32.50) 57.04) 106.59] 110.54} 88.99] 106.85] 103.24 
Feb. 20.| 154.43} 51.27] 32.30) 57.19) 106.56) 110.40) 88.33} 106.79] 103.02 
Feb. 19_| 153.09] 49.63] 31.49] 56.20) 106.45] 110.14] 87.86] 106.91] 102.84 
Feb. 18.| 153.36] 49.18} 32.55) 56.43!) 106.53] 109.94] 87.31] 106.86] 102.66 
Feb. 17.| 151.40} 48.37] 32.75] 55.84) 106.55] 109.99] 87.04] 106.85] 102.61 
Feb. 15_! 152.40 48.76! 33.76' 56.45! 106.30' 109.801 87.34' 106.941 102.59 
































Daily Record of U. S. Bond Prices|Feb. 15|Feb. 17|Feb. 18|Feb. 19) Feb. 20| Feb. 21 
Treasury High easinens 
44s, 1947-52_......... Low. Sibuke 
Close atne 
Total sales in $1,000 wnits. _. ae 
High 107 
3s, 1943-45.......... Low. 106.30 
Close} 106.30 
Total sales tn $1,000 units. . - 
High 112.13 
46, 1944-54. ...........{ Low. 112.12 
Close 112.13 
Total sales in $1,000 units. -_- 
High 110.16 
3348, 1946-56. ......... Low. 110.14 
sey 110.14 
Total sales in $1,000 units... 
High 107.13 
34s, 1943-47. .... .~1 Low. 107.13 
| Close 107.13 
Total sales in $1,000 units. _- 
High 103.22 
ah PEGE sebtobucwie Low. 103.18 
Close 103.18 
Total sales in $1,000 units. _- 14 
High 104.3 
3s, 1946-48. ........ -..({ Low. 104 
Close 104 
Total sales tn $1,000 units. _- 15 
High 108.11 
3%s, 1940-43. ........- Low. 108.11 
Close 108.11 
Total sales in $1,000 units. _- 
High| 108.18 
Se GPG. sonbnnuon Low 108.18 
Close 108.18 
Total sales in $1,000 units. _- 
High 104.31 
- BMa, 1946-49_......__- Low 104.29 
Close 104.30 
Total sales in $1,000 = —- 
Hig 104.30 
3a, 1949-52. ......._- Low. 104.28 
Close 104.28 
Total sales in $1,000 units. _- 15 
High 108.24 
TGs BOER  wecsceccntes Low. 108.20 
Close 108.22 
Total sales in $1,000 units. _- 20 
High 106.18 
34s, 1944-46. _.....__. Low. 106.16 
Close! 106.16 
Total sales tn $1,000 units. __ 11 
High 101.1 
2%s, 1955-60. ......... {Low. 100.30 
Close 101 
Total sales in $1,000 units_ - 
Hig 102.4 
2340, 1045-47. ......... Low. 101.31 
Close 102.1 
Total sales tn $1,000 units. _- 
Federal Farm Mortgage (High adele 
34s, 1944-64_......__. Low. baba 
Close nine 
Total sales in $1,000 units. _- eked 
Federal Farm Mortgage (High 102 
Re __ anleeta-tl Low. 102 
Close 102 
Total sales in $1,000 units. _- 3 
Federal Farm Mortgage (High 102.24 
Sk, PE bs wc diseuie mao AW. 102.20 
Close 102.24 
Total sales in $1,000 units. _- 5 
Federal Farm Mortgage (High 101.4 
i A tack Low. 101 
Close 101.4 
Total sales in $1,000 units... 31 
Home Owners’ Loan High 101.22 
3s, series A, 1944-52. ___/ Low. 101.20 
Close 101.21 
Total sales in $1,000 units. __ 35 
Home Owners’ Loan High 100.20 
2%s, series B, 1939-49__/ Low. 100.17 
Close 100.20 
Total sales in $1,000 wnits_ _- 104 
Home Owners’ Loan High ‘ , 100.19 
ce Low. ' ‘ 100.18 
Close} ; ‘ . 100.19 
Total sales tn $1,000 untis._. 11 74 75 72 816 55 














* Deferred delivery sale. 
Note—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 
o sn, Sti. de cndinensdiitnendnededteiedbeadbbintee 106.23 to 106.23 
DE SUED, SEE cb bik cicdindusestutasacccd@bliicetsdtenes 107.6 to 107.6 











Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Feb. 21 
Figures after decimal point represent one or more 32ds of 
a point. 






































Int. Int. 

Maturtty Rate Bid Asked Maturtty Rate Bid Asked 
June 15 1936...] 14%%/| 100.22} 100.24)|Feb. 11938...) 2%%/ 104.23} 104.25 
Dec. 15 1939...| 1%%/] 101.2 | 101.4 |/Dec. 15 1936...) 2%%/ 102.16] 102.18 
Mar. 15 1939.../ 14%] 101.27} 101.29);Apr. 15 1936...| 2%%]| 100.26; 100.28 
June 15 1940...] 14%; 101.4 { 101.6 |/June 15 1938...) 2%%/| 105.19] 105.21 
Sept. 15 1936...] 14%] 101.4 | 101.6 jiFeb. 15 1937...' 3% 103.2 | 103.4 

151 ---| 14%] 100.25} 100.27/jApr. 15 1937...| 3% 103.16) 103.18 
Mar. 15 1940...]| 1%%/ 101.21} 101.23//Mar. 15 1938...) 3% 105.20} 105.22 
June 15 1939...| 24% 103.22; 103.24/;|Aug. 1 1936...) 34%/| 101.24) 101.26 
Sept. 15 1988...!' 24%! 104.26’ 104.28 iSept. 15 1937. -- 3u %! 104.31' 105.1 











CURRENT NOTICES 


—Bristol & Willett, 115 Broadway, New York, are distributing their 
current offering list of baby bonds. 
—Allen & Co., 20 Broad St., New York, have prepared an analysis of 
Great American Insurance Co. 
—Engel & Co., 120 Broadway, New York City, have issued a statistica] 
resume of the Blaw-Knox Co. 
—James T. Ryan is now associated with the municipal bond department 
of Bond & Goodwin, Inc. 
—John J. McInerney has become associated with Lancaster & Norvin 
Greene, Inc. 
—Paul V. Mravlag is now associated with Richard Whitney & Co. 








z Ex-dividend., 


FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices; no sales on this day. 
t Companies reported in receivership. 
a Deferred delivery. 
n New stock, 
7 Cash sale. 


y Ex-rights. 
32 Adjusted for 25% stock dividend paid Oct. 1 1934. 

33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 

34 Par value 550 lire listed June 27 1934; replaced 500 lire par value. 

35 Listed Aug. 24 1933; replaced no par stock share for share. 

36 Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 


1 old no par share. 


37 Adjusted for 66 2-3% stock dividend payable Nov. 30. 

38 Adjusted for 100% stock dividend paid April 30 1934. 

39 Adjusted for 100% stock dividend paid Dec. 31 1934. 

40 Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value. 

4! Listed April 4 1934; replaced no par stock share for share. 

42 Adjusted for 25% stock dividend paid June 1 1934. 

43 Listed under this name Aug. 9 1934 replacing no par stock, Former name, 
American Beet Sugar Co. 

4 From low through first classification, loan 75% of current. 

4S From last classification and above, loan of 55% of current. 

46 Listed April 4 1934; replaced no par stock share for share. 

47 Listed Sept. 13 1934; replaced no par stock share for share. 

48 Listed June 1 1934; replaced Soconoy-Vacuum Corp, $25 stock share for share. 

49 50% stock dividend paid Dec. 10 1935. 

5° 100% stock dividend payable Feb. 1 1936 to stock of record Dec. 20 1935. 

51 Adjusted price for stock dividend. 


The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables) are as follows: 
1 New York Stock 
2 New York Curb 
3 New York Produce 


* New York Real Estate 


5 Baltimore Stock 
6 Boston Stock 
7 Buffalo Stock 
8 California Stock 
%° Chicago Stock 


Chicago Curb 


12 Cincinnati Stock 

13 Cleveland Stock 

14 Colorado Springs Stock 
1 Denver Stock 

16 Detroit Stock 

17 Los Angeles Stock 

18 Los Angeles Curb 

1S Minneapolis-St. Paul 
20 New Orleans Stock 

1© Chicago Board of Trade 2! Philadelphia Stock 


22 Pittsburgh Stock 

23 Richmond Stock 

24 St. Louis Stock 

25 Salt Lake City Stock 

26 San Francisco Stock 

27 San Francisco Curb 

28 San Francisco Mining 
29Seattle Stock 

30 Spokane Stock 

31 Washington (D.C.) Stock 
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DAILY, WEEKLY AND YEARLY 


Occupying Altogether Nine Pages—Page One 






| Report of Stock Sales—New York Stock Exchange 













































































NOTICE—Casab and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No account is taker no such 
Sales in computing the range for the year. 
July 1 
" HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to 
— for NEW YORK STOCK ‘On Basis of 100-share Lots || Jan 31} Year 1935 
Saturday Monday Tuesday | Wednesday ; Thursday Friday the EXCHANGE 1936 
Feb. 15 Feb. 17 Feb. 18 Feb. 19 Feb. 20 Feb. 21 Week Lowest Highest po low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share |\$ per sh| $ per share 
*441p 497%] *441p 4014] *441g 4914] *441p 4914] *4412 49%] *491g 407] ....-. Abraham & Straus...... Nepe| 45 Jani3} 49% Jan25/| 30 32 52g 
11219 114 |[*112tg 1131e] 1134 1134} 11212 112to]*1121e 113le] 11312 11312 60 eee 11244 Jan 6| 118 Feb ti} 89 110 116 
7llg 722} 70% 71%) 7Olg 7153] 70% 71%] Zile 72!le] *72 ##72%4| 1,400) Aceme Steel Co.............. 25} 68's Jan20| 74% Feb10}| 21 51 74% 
13 1314] 121s 1319| 12% 13%] 1314 13%] 133, 13%] 13!¢ 137%] 43,100] Adams Express Ne pal 10% Jan 2| 137s Feb 2! 44 4% 11% 
Te. See er Cae CE ance aneol csne. dheditbes anect coce angel antes li i NE i 10: | 100%g Jan 2] 10019 Jan l0/| 66 84% 100'2 
35%, 35%) 35'4 354] 35lg 354) 35 354) B35ig B5lg] *34lg 35 900] Adams Millie_.........- @pa| 43% Jan 3| 35% Febi4|| 14% 28 3714 
22% 22%) 22% 2273) 23 23g] 23ig 23ly] 22%, 22%) 22% 2333] 1,800] Address Multigr Corp........ li} 22!g Jan21} 25 Jan 24 6 ® 243, 
33, 37g) 0 qt 35g «353i 3=— lg Ble} Ss 8 31g 2 3 | 10,000} Advance Rumely Nopa| ziig Jani4| 21!2 Jan 8 Llg 41g 20% 
753 7%) = 78m 7% «677g «= 7% 7% 7 77s} 4,800 lated Products Inc...Ne pa 7%, Jan 2| 8lg Jan 14 4% 6ig = «Bg 
19053 1905s} 190 190 | 19012 19012] 18612 188 | 183 185 | 185 185 1.400 Reduction Inc...... Neo pa'| 168l2 Jan 2) 194 Janliii| 80% | 104% 173 
3% «= 35g} Sg OSlgl 8 312} 3 3%] 3 314 3 31g} 14,200] Alr Way Elec Appliance... pa 2 Jan 2} 353 Febis & % «=. 25 
*92 96 ;°92 96; *92 9 *95 100 | *96 100 | *96 100 | .----- & NE i ee BE a ee ee 74 74 74 
15%, 16%) 1553 16%4) 155g 157%] 1553 15%] 1512 15%) 1514 1534] 10,900) Alaska Juneau Gold Min... .. li] 15!g Jan 2} 17's Jan 23/} 13%, 1314 #201, 
"4% «5 47g 47% 47g 473) 4% 43%) 43, 4%) *41g 5 600} A P W Paper Co........ Ne pa: 3ig Jan 2) 5% Jan 27 Lls lle 4 
4 4's) 4 4lg 4 419i} 414 410) 4 4\4 41g 4%] 61,600] ft Ne No pa 2% Jan 2) 4% Jan 3! & %& 8% 
2612 27 261, 29 283%, 30%) 27lg 30 2714 29 281g 29%] 26.100] Pref A with $30 warr....- 10:1} 12%, Jan 2| 30% Febi8 23s 2% «= 145 
26 86226 2714 2812] 291g 2919] 29 29 27 =629 28 29 3,100} Pret A with $40 warr..... 10 | 1214 Jan 2| 29'2 Febi8 2 2 14ig 
*2614 27 27 28lo] 28lg 2919} 2814 28%) 27 29 27% 29 3,900} Pret A without warr..._. 10(| 1212 Jan 2| 29!2 Feb i8 1% 1% 14% 
*41 42 42 42%) 42lg 433) 41lp 4410] *43 4353) 42 42 3,500} 2% prior cony oret..¥6 9m 2719 Jan 2) 45’%3 Feb 5 655 65, 33% 
377g 38 37 3833) 371g 3853) 371g 39 37 37121 38 3814] 19,100] Allegheny Steel Or Ne pe | 30l9 Jan 6) 3914 Feblij| 13% 21 32 
gee RE St: es eS x pint Dt EE ge RAED got hun ie dd pe. 3 Alleghany & West Ry 6% gtd_100 Feb 8] 103 Febi14ij 82 Shee ee 
166 1 166 | 164 165 | 165 16712] 165ig 166 | 165 167 8,800] Allied Chemicoai & Wye... Ae pe 157 Jan 7| 170% Jan &8|| w7's | 126 173 
athe, “dhe adit, tiddinell sine’ Hel mats dtiell. ek oc,’ cee, , aa a 71 124 Jan 2}j 17 12213 139 
2514 25y] 24% 25331 247, 26531 2512 2671 2512 2612] 261g 2612' 15,600! Allied Mills Co Ino...... N 27% Jan 21? 5ig ' 221g 2 
753 = 7% Zig = 7% 7 «7% 7ig 73% Tin 7% 712 753] 23,900 Allied Stores Corp......-. 8 Feb 4 Bly Sig i) 
72\4 72\4) 71% 7214) 721g 7233) 72ig T2iel 7234 72%) *7253 73 900: 5% pref..... 7273 Febi4|| 49 49 754 
45 45lg) 4412 4614) 4412 4553) 433, 457) 435g 4514] 4412 4533] 18,100 fg. .....Ne par 4714 Febilj} 10% | 12 377, 
22 234] 22ig 23 | *22% 23 22%, 23 22%, 23%) 217, 2212} 3.100, Alpha Portland Cement... No par 237, Jan isi] tlt 14 223, 
47g =47g) 3 = 45 4ig 453) 419 43%) 45g 458 4ig 4le] 1,900 Leather Co........- 553 Jan 2!) 21g 2 Ail 
42 42 4 864i 4012 41 4012 405s} 40  40l2] 3912 40 1,400| 7% preferred... 4712 Jan 29|| 21% 40 
83 831g] 821g 83le] 83le 84 83%, 845s) 841, 84l4] *8414 8412} 2,100) Amerada Corp.......... 87 Janiii| 27 80 
62 634) 61 62 60 61 61 61 61 62 6lie 62 2.900] Amer Agric Chem (Del) ..Ne par 6314 Feb 15|} 20 lig 67% 
4473 45 4419 4534) 4219 4414) 425, 44 4212 4333] 42%, 4314] 5,900) American Bank Note......-. 47%, Jan 24 lls 1Big 47%, 
*68le 70 | *68le 70 691g 6914] *6914 70 70 70 70 70% i i ALR Si RRR 8. 70'\4 Feb 21 S4ly 43 70 
49%, 5Ols} 49% 50's) 50 S50lgi 49%, 50 49% 50%} 50 5033! 3,700] Am Brake Shoe & Fdy...No par 503g Feb 20]| 19!¢ | 21 421 
12819 129%] 12819 12819] 12812 12853] 12812 129 | 12812 1281e] 12814 12812 340| Preferred_. 13212 Jan 25)| 88 119 §=6129 
119%, 121%} 120 12119) 11914 12019] 11912 12119] 11834 11934] 11712 1187s] 12,000) American Can 13419 Jan 2|| 80 110 14953 
163 163%/*163 164 | 164 164le] 164% 165 |*163 165 |*164 165 1,100} Preferred................ 00 1661, Jan 14]; (20 161% 168 
3814 38%) 367%, 3812) 3714 38le] 385g 40 39 40%} 3 41 | 24,300) American Car & Fdy.....Ne par 32% Jan 22} 41 Feb2i 10 10 337 
69%, 7Ols} 704 7Zllel 7Zlle 72 72 73%) 70 ils} 72!2 73 3,500] Preferred... . 1001 62 Jan2i| 73% Feb19|| 25% 251g 65 
44 441s) 421 431g 437%) 42, 44 42 4212} 41%, 42!2} 7,900) American Chain --Ne ga:| 31 Jan 3} 4412 Feb 15 4 8 334 
*120 124 [*120 124 |*120 122 |*120 124 | 12112 121'o] 12112 12112 200! 7% preferred now AO 114% Jan 14] 123!g Jan 30}| 14 38 115 
| 9214 924} 92 Qi 94 | 294 94 95 95 | *95\4 96 1,800 Chiole........ @par| 88 Jan 2} 95 Feb20]| 43's 66 96 
*32%, 35 | *32% 35 | *32% 35 | *32% 3434] *32%, 34 | *32% 34 | ..---- Am Coal of N J 3 (Alicea Co)2t} 34 Jan 3) 34 Jan 3j| 20 80 3414 
13%g 13!) 13%, 12%, 12%) 12% 13 1214 12%] *1214 13!2] 1,600} Amer Colortype Co._........ 8lg Jan 2} 13% Feb 13 2 2% oO 
287s} 284 285, 29 2714 29%) 273% 294) 29 307s] 23,900) Am Comm’) Moone Corp....%| 27 Jan3i| 30% Feb21|| 20% 22ig 35% 
19% 204i 18% 19% 224] 21% 2253) 2lle 24 2312 241g] 55,400! American Crystal Sugar .....- | 16% Jan 9| 24lg Feb21||*? 5s Gig = 10lg 
*90ig 93 | *90 9012 92 | 92 93 | 92% 93 | 93 93t2] 500] 64% Ist pref..........._.. 100} 8912 Jan 94 Jan 3/| 72 72 92% 
21g 253) ig Zig 253) 2ig 253) 23g 253) 23g 2ie] 13,000 r Encaustic ---Ne par| ilg Jan 2% Feb 5 7) % 863% 
*13lg 14 1 *13ig 1444] 131g 1333] *12 13le] *13 13!2} 1,100) Amer European Seo’s....Ne par); 9% Jan 1453 Feb 17 23, 2% 8 94 
812 73g 7ig Sigh 7 8 7% 8 773 8 | 71,000) Amer & For’n Power.....Novar| 7 Jan 95g Feb 17 2 : 94 
41 4119} 39 38 395, 39433 36 39 1|*38 #«=39 9.800 d. Nepar| 29% Jan 43 Febi7ii 1% 14 42 
16 6 1 14%, 15%) 14 15 14 154! 15 15 | 10,200} 2nd preferred...... --Ne par| 12% Jan 1753 Feb 17 37, 3% «#417 
*34 35%] 32le 3214 33103 30 32 31 33%) 34 34 4,100 le i irs, Ne par Jan 3714 Jan 28]; 10% 12 381, 
®l4le 15 14% 15 15%] 15% 16'g] 1612 17%] 17 £418 4,800] Amer Hawalian 8 8 Co...... 10} 13 Jan20} 18 Feb?2i 8, 81g 15ig 
673 7 7 673 7 673 7 6%, 7 67g 7 | 12,300] Amer Hide 4 Ae, 5% Jan 814 Jan 25 3 3 678 
3914 394] 391g 39 394) 39% 40 393, 39%) 39%, 40 2.200} 6% conv pref............. 38lg Jan 22; 46 Jan27j| 28 28 40 
3773 384] 377 381g 38ig] 37% 38g) 38 38 3712 384] 3,400] Amer Home Products......... 1} 37 Jan 39%, Jan 15i| 24% |z 201g 38ig 
3% 604 *3%, 4 3% «04 4 4 4ig 4l4] 5,700 aia -.--Ne par| 3 Jan 553 Jan 14 1% 17% 47% 
*2033 2114] *2012 *2014 214} 21 21 | *20l2 21 21 222i} 1,200] 6% non-cum 100} 19 Jan 24 Jani4ii 14% 1444 37% 
12%, 1 12 12ig 12t9} 121g 123%} 12 12'4] 12%g 1233] 17,500) Amer Internat Corp...-.. Neo par| 1053 Jan 127g Jan 28 ly 4ig 11% 
30 2914 301g 324) 33 35 3314 34!o] 341g 3533] 28,900 Locomotive....No par| 25% Feb 35%3 Feb 21 9 9 27% 
9llg Bile 90 90 91 92 92%) 92 9212} 92 93 2,000} Preferred... 100} 73% Jan 93 Feb2ii| 382 32 754 
2612 26%) 2614 26%, 2673 261g 267s) 25 26\gi 2514 2544] 10,700 Amer Mach & Fary Co_..Ne par 25 Feb 297%, Jan i4 12 181g 33% 
14 1433] 13% 13lg 144] 13% 14 135g 14 13% 137s] 16,500 Amer Mash & Motals.....e per 104 Jan 15 Feb 13 3 414 1253 
a Se get wie i tte pale ied hates Gitar ies. elo HS Voting trust ctfs_..... No par| 1153 Jan 1153 Jan 2 3 4ig 12% 
344 35 3412 341g 35 34 34%] 337%, 34le 3414] 11,900] Amer Metal Co Ltd.....Ne par| 27%, Jan 35% Jan 24|| 12% 131g 32% 
*1301g 133 |*130ig 13119]*130ig 131%4]/*118 1331214128 130 |*127 131 | -..... 6% conv preferred_...... 100} 130 Jan 133 Feb 6i| 63 72 1301, 
*3612 391g] *36l2 *36le 39 | *361g 38%] *36l2 382] *3612 38le] ...--- Amer News, N ¥ Corp.. No par| 235'2 Jan 391, Feb Fil 20% iz 24 3614 
9%, 10 834 814 8%) 7% S8lei 7l2 8%s3i Sly Bis 121,900] Amer Power & Light....Ne par| 7'2 Feb 11% Feb 17; 113 lig 053 
54%) 5lig 467g 491g] 441g 47391 43 47lg1 47 448 | 18,100] $6 preferred Ne par| 43 Feb20} 564 Febi7j/ 10%, 10ig 490i, 
45 41 391, 41 374 40 365g 395s} 38le 40 | 29,000} $6 preferred.......... Neo par| 3653 Feb20| 47 Febi17 83, 8% 4iil 
24g 247s) 23%, 2473) 23% 24%) 237%, 247%) 23lg 24lg) 23i2 241g] 71,000] Am Rad & Stand San‘y.. Wo gor 221g Jan30| 27% Jan 4 9% 101g 25lg 
*16llg 163 | 16l!g 1611g]*161 163 |*161 163 [*161 163 |*161 163 10 | a aa 8. ideal 157. Jan 7] 161'!g Feb17j/| 107'g | 1341g 159 
323g 33 315g 33ig] 32lg 335s) 3 34 3314 335s] 3312 337s] 74,200] American Rolling Mill......-. Jan 20 Feb 1 124 15% 32% 
#100 103 | 102% 102%j| 1011g 1021g] 104 10412} 105 105 | 105%, 108 2,000] American Safety Rasor ..Ne par| 89%3 Jan21| 108 Feb2i|| 83% | 66 95% 
‘ 2 2573] 2414 257%] 24lg 253g) 23g 24ly] 23le 243:] 2314 2312] 10,300) American Seating vt¢6...Noe par| 20% Jan 2) 26% Jani! 2 aig 21% 
271g 271g] *27% 28 2712 2853} 271g 28's] 271g 29 29 29 | 12,800) Amer Shipb .--Ne par| 25% Jan 2} 31 Jan 6jj 15 20 2614 
' 67 G681le] 65%, 68lg 69 671g 6973] 67 6812} 6753 6814] 25,600 .--Ne par| 56% Jan 7| 697%, Feb19jj 281g | S815, 645 
| #14312 14513 *143%4 145%, 144% 14719/*146 148 |*1451g _.../*146 150 | .....- --100} 1361g Jan 3| 144 Jani7jj 71 121 144 
Hi 105ig 1051g} 1051g 105ig} 1LO5ig 1051g/*105 10514] 10514 10512] 10512 10512] 1,100} 2nd preferred 6% oum..... 104 Jan 9 
ii 67 67 67 | *65lg 661g] 6714 67lel 66!2 6612] 67 67 700| American Snuff -.25| 65 Feb14 76 
140 140 |*140 141 | 140 140 | 140%4 140'4/*14014 142 | 142 142 .~-~-100}) 13343 Jan 7 
301g 307s} 30 £31 301g 32% 1 Bllg 3233) 3llg 3212] 21,300) Amer Steel Foundries....Ne par| 23% Jan 6 
i] 11212 11219]*112 118 |*112 118 | 112 112te/*111 112 | 112 112 .100| 107% Jan 4 
B4lg B4lp] 34lg 34teq] 343, 35 | *341g 3434) 341g 34%] 341g 3412} 1,700 --Ne par| 33% Jan 3 321g 
54 OBA 544] 53% 54 535g 5433) 54 544) 54 4,600] Amer Sugar scale 62 Jan 7 
*1401g 1417s/*1401g 141 | 140% 140%] 138 1387%8|*132 130 *136 139 400 rred eee Jan 6 124 
2414 24%) 2414 2433) 244, 2 2414 2414) 24 23%, 1,700 Tobacco....Ne 2353 Jan 16 277 
177. 17714] 173 1775s} 174 176 173%s 1761g| 17412 1751. 17412 17512 | 17,000] Amer Telep & Teleg Jan 2 73 
1 Q991g Q9le] Q8le 99lei 98 98 97 971s} 9612 974] 9514 96le] 2,300) American Tobacoo..........235|) 95'4 Feb 21 
H} 10012 101 993, 100%} 9914 99%) 99 100 98le 99le} 965g 98 | 11,000] Common class B 35| 9653 Feb 21 1 
13812 13819] 138%, 138%} 140 140 /|*138% 14] 40 40 1*14014 142 500} Preferred 1 136 Jan 2 
7 74, 7 7 *55g 673} Gle 653] 614 612] 2,900, $Am Type Founders.....No 614 Feb 21 
30%, 32%) 31 311g} 30 1 29 297%) 29 2914] 1,250 ..-100} 29 Feb20 
' 215g 24igi 215g 2233} Vlig 2l7%si lle 22%} Vig 2212/148,700] Am Water Wks & Elec...No par; 2114 Jan 6 22% 
i 987g 987s) 9614 9614] *96 981e1 *96 Q98le1 a96 96 400} 1st preferred Ne par| 92% Jan 3 
| 10 10% 97g 1014] 101g 101 97g 10lg 97g 101g} 12,500] American Woolen Ne var 9ig Jan 2 
| 65 66 6514 66 | 265 66 6412 64731 64 6412] 6,700} Preferred 1 621g Jan 2 68% 
15g 1%) 15g 1% llg 153i lig Ile lle lle] 3,600] [Am Writing Paper 1 lig Jan 6 253 
8 8l,4 8 8lg 8 8 773 84 74 8 ys Preferred No par 7\4 Feb 21 
6 64} 5% 6 5%, «6 534 42573) 53% 573) 2,490] Amer Zinc Lead & Smeilt...100] 453 Jan 3 
50%3 52 | *50 52l4) *51 52le) 51 51 1%*50 # £52le #00] Preferred 25 Jan 2 
337g 357s 341g 357s 35  36l4] 3412 3514] 347, 3512]/153,400) Anaconda Copper Mining....50} 28 Jan 20 
46 46 4412 454) 45l2 4512 #43% 44%) *427g 4514] 1,400] Anaconda Wire & Oable..No gar Jan 8 
21% 23ig] 21% Bol Wig 2B%si B22in 22%i 22% 23 6,700} Anchor Cap Ne par| 15!¢ Jan 2 
*108 10912 *108 10912 100% 10953 10912 109%} 10912 10912 750| $6.60 conv preferred...Noe par| 1 Jan 3 09 
14 15 l4lg 14% 14%, 14%] 1414 14%] 1414, 144] 2,500) Andes Copper Mining........ 10] 1153 Jan 7 
4314 43l4] 43le 431!9) 743 43 42%, 43 4llg 42\g] *41l2 42 1,900] Archer Midl’d...Ne pari 4l1!2 Feb 20 52 
*] , | me Re et emer 7% preferred............ 12013 Jan 24 i 
10812 1087] 108% 108%] 108% 109 | 1091s 109!8) 109 109 1,600] Armour & Co (Del) pret....100| 105% Jan 3 
6% 6! 64,4 6% 65g 67, 65g 6 65g, 6 78,100] Armour of Illinois new 5 Jan 
834 81% 831, 824 82% 82lg S82le]} S82lg 82le} 1,700] $6 conv pret ene--Ne par| 664 Jan 2 70% 
*111 120 {*112 120 |*112 118 /|*111 118 | 118 118 100] Preferred.............--.. 100; 109 Jan 14 
i 48 50lg) 4814 48%] 49 49%) 48 4912] 48 48%) 7,000] Armstrong Cork Co.....No par| 47% Jan 13 50% | 












































































































































































































For footnotes see page 1240 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS 
jor NEW YORK STOCE On 
Saturday Monday Tuesday Wednesday owe Friday the EXCHANGE 
Feb. 15 Feb. 17 Feb. 18 Feb. 19 . 20 Feb. 21 Week Lowest 
$ share od 4 shar th A $ per share | $ per share | $ per share | $ p per share}| Shares Par| $ per 
sane al 3 ion ae ve ion 1 oe 1212 me 1219] 17,900 arncié Constable Corps. =f a oon : 19% ve Hy ve . one 
8 2 2 4 s l 211 74,300 Artioom SP .ccececece @ par an 4 
*100 112 100° 116 |*110 116 {|*100 116 /*100 116 /*100 116 © settee Preferred... .... ~~ ....««.« 100; 95 Jan 20 Jan 20 63% 70 BO j 
14% 15 145g 147%; 14% 15%4; 14% 151g) 1453 15 145, 9,200 Dry ~=---]] 13%g Jan29} 151g Jan 74 7ig «18% 
#10412 106 | 106 106 106 106 "a. 10612 "10412 10612/*1041lg 1061s 200 6% let preferred.........100) 106 Febi17| 109 Jan 44 807%, 109 | 
*95 100 | *95 100 *95 100 991g] *95 991 98 98 100 7% 20 preferred.........100} 98 Feb21;} 101 Jan 36 48 100 
50 50; *49 51 491g 49l2 BI 51 | *49le 51 4912 49le 100 Oll 35} 43 Janillj 5il'sg Febl 26 20% 44 
7553 76 74 76l4) 74% 75ie) 7 7 74% 77 76%3 775s] 25,900] atch Topeka & Santa Fe....130 59 Jan 2] 7 Feb 35% 35% 60 
*100 10012] 100 10014; 10014 100% 102 102 10114 101%; 2,100 Preferred -100} 90% Jan 2} 102 Feb 534 665, 992i, IT 
331g 344; 32% 32% 33% 325g 3414; 343g 3534] 4 ‘900 Atlantic Coast Line RR.....100; 29 Jan 21 Feb 21 191g 191g 87% 
*14 S15 14 14 14 14 15 15 15 15% 280) atG & W188 peqenpsamets 12 Jan22| 16'g Feb 3 3 17ig 
*15lg 171g) *16 181g] *155s 16 17 17 | *16 = 18le 200| Preferred............... 141g Jan 27} 1812 Feb 6 6 197, 
324% 3314; 32 333g, 32% 3314 232 3278 3214 33 24,700} Atlantic Refining........... 27'\g Jan Feb 2013 201g 28 
6612 68 | 70 72 | 7 7 7llg 7lle} 6714 7012} 2,400] Atlas Powder... .No 48 Jan Feb 18 32% 481g 
11912 120 | 120 12012} 120 120 21 121%} 121 12112 680 a«----100/2112 Jani7| 12112 Feb 75 106% 115 
28 261g 284) 27 28 2673 27 | 27 27 | 4,200) Atlas Tack Corp....... -No par} 184 Jan 6) 301g Febl 4 4 191g 
47 «647 | 45lg 4714) 46 48l2 48 49 | 47 49%] 26,600] Auburn Automobile ---Ne par} 40's Jan 6; 5O0lzg Febl 15 15 Aig 
esce secs] coes cose] cose cece REM ARE aM ee. tea ittitncinin dn maskininiiomiinel  dtliatiiinin od tmitienbe ot seine 64 
83,4 83, 81 81 834 8%  9l4] 5,500} Austin Nichols Neo par 8%g Feb 17] 10%g Jan 15 4 5ig =(14 
*431g 443,' *431p 4512' *43l2 43 4312! 43 44le 100 A opar| 411g Jan 7! 46\2 Jan24!i 27% ° 35ig 63 
6ig Gli 5% 6) = 5% 6ig 6] 6g 63s) 42,600] Aviation Corp of Del (The) new 3f 453 Jan15| 6% Jan 31 2% 2% 5% 
Sig 553i «= 53g 84] lg 614 612] 61g 612/133,200) Baldwin Loco Works....No par J 6%, Feb 19 llg lig Gls 
441, 45%) 4414 45 45lg 47lg 48%) 48  49lc/ 9,400] Preferred eesecele 37% Jan 14 Feb 1 71g 7ig @& 
21 21%; 20 2134 215g 23le] 233%, 2414/108,600] Baltimore & Ohio.....-....] 2414 Feb 21 71g 7ig 18 
3lig 32 301g 33lg 13g 321g 33%] 3312 34 , Preferred -1 341, Feb 19 Olg Vlg 254 
11012 11012} 11053 1105s} 110ig 1101 11012 11012] 110le 11012 640} Bamberger (L) & Co pret....1 11053 Feb 17 86 100% 110/g |} 
4514 454; 45% 4573 45% 46%,| 4714 48l2] 2,500) Bangor & Aroostook......... 4810 Feb21i; 20% | 361g 409i, 
#11412 11519] 11512 116 115lg 1151 116 117 117 117 100 anes 117g Feb Olig | 106% 116 
*1544 16 | *15 = =615%4) *15 151g 15le] 15% 15% 400| Barker ..Ne 171g Jan14|| 2% 3% «15 lg 
*84lo 87 | *84l2 87 | *84le 87 88 87 87 200! 6% % conv preferred...... 881g Jan29j; 14 32 88 
a =o ay * _ 17ig Ris is 1733 am 36,900 -~ ony z : a A. 14% 
2 4 7212 7212} 1,800) Bayuk Cigars Inc........ @ par 2 66% 
113% 113%j*112 114 |*112 114 114 114 |114 114 50| 1st preferred............ 11444 Jan 15/} 80 107% 115 
1 1814 18%] 181g 1812 191g 197%] 193, 204] 6,800) Beatrice Creamery..........235 201g Jan 8% 14 201g 
*107. Ss ---.]*10612 ~...|*106l2 107% *10612 1081g/*10612 1081s] ....-_- ill a ESR SEITE 108 Febi3i| 656 1001g 108%, 
*34 *34 36 4 36 *34 36 35%, 35% 10] Beech Creek RR Co......... 35%, Feb 21 27 33 33lg 
*88 8953; *88 895g 88 87 87 8714 8712 900} Beech-Nut Packing Oo....... 90!2 Jan 28 54 72 95 
1514 15%] 14% 15%) 154 15dle 15 154} 15 1514] 15,200} Belding He Co..Ne 157g Feb 1 7 lllg 14% 
° escel “GE acca 7 cece Cn coool SD cael edmamn Beigian Nat Rys part pref..... Jan 79 79 1171, 
26 2614] 23% 2633) 251g 2514 26 25%, 261g] 75,000 A ERD TIES 3. 22653 Feb 19 va 11% 224i, 
2012 2012 2033 203g 2012] 2053 2153} 21 500 Denetiens InGus L00n....M0 99 231g Jan 12 1548 22% 
507g 51 51 513g] *51 50% 51 5lig 5ilig} 2,600) Best & Co............. 56%, Jan ll 21 34 571, 
551g 57 54%, 57l4] 56lg 57 593g} 58le 59%4)104,300) Bethlehem Stee! er 597, Feb 19 215, 21% 652 
12812 130 | 128 129 129 12934] 12714 129%) 127 12712/*12914 130 2,400 7% preferred -100 1321g Jan 16 444, 65% I121'l, 
*313, 3214; 3214 327%] 33 335g] 34le 37 37 38\gi 3814 385s} 3,100 w-Sanf Carpet Inc... No par 38%, Feb 21 14%, 14% 227i, 
181g 19lg} 18% 1 187g 20 a4 aaa 1912 20 19%, 20 54,500} Blaw-Knox Oo.......... 0 2014 Feb 19 6 05, 17 
2 85g *18l2 21 20 20 *20 21 20 Brotbers...Ne 2153 Feb 11 16 165g 237% 
*11012 113!¢2 e1loi 1131 *110!2 114 {*110!12 112 | _.....| Preferreg...............- 113 Jan 6 65 103% 114 
*90 981g] *9314 Q8liei *90 98lei *9314 98 60| Blumenthal & Co pref...... 100 28 28% 90 
2453 2414 251g} 2412 2514] 20,900] Boeing Air Co......-.-- Gig | Gig 22!3 
57 56 561lei 56 5612 ,400;} Bohn —— & Br..... anal 33% 395, 60% 
95 95 95%; 95 9534 480! Bon Ami class A........ Ne par 68 90 100 
4034 4012 41 41 414 950 Class B.... 0 par 38 38 47% 
2813 2814 291g} 2812 2914] 25,300) Borden Co (The)............ 1 18 21 27% 
75 7612 80le} 784 80 14,900} Borg-W EEE 1 Li's 28% 7O0lg 
10 1012 ill 1012 1012] 2,000) Boston oot 3% 3% 87, 
3 3 3 *27, 3 1,700| tTBotany Cons Mills class A...50 lg lg 2% 
18 17% 18 18 18%] 13,300 Brass Co..... © par 81, Big 17\g 
5812 581g 593g) 581g 5912] 37,400) Briggs Manufacturing...No pur 6lg 241g 55% 
51 54 56 55 56 6,300; Briggs & Stratton...... 0 par 101g 231g 55 
4434 45le 4573] 45l2 46 ,300 a gical 25 30% 42 
654 6 74 7ig 814] 35,900) Brooklyn & Queens Tr...No par 13 1%) Sl 
38 37% 384i 38 411g} 4,600 © par 14 14 38 
4434 445, 45! 447, 45 16,100) Bklyn Manh Transit.....Noe par 25% B6ig 46% 
99 99 9914] *98ig B9lgi 1,200 $6 preferred series A...No par 60, 90 100 
52 63 683 53 5312] 3,000! Brooklyn Union Gas.....Ne par 43 as 71lg 
z62 63 63 *61 64% 500] Brown Shoe Co..... ---N0 par él 63 633, 
93g 93g 107s} 6,500) Bruns-Balke-Oollender...Ne par 33, 3% «= Ally 
133g 131g 1312} 1312 1353] 7,500) Bucyrus-Erie Co sell Big alg 87 
18 177g 1853) 18% 18%; 6,000 Preferred Ig J 6 Sig 17% 
112 112 {*112 114 |*11212 114 70 a, preferred 100} 1024 Jan 47 62%, 100 
1034 10% 12 11%, 1214/131,600/) B (E G) Mig --Ne par 3 3% Y% 
*90 *90 94 94 94 400| 7% preferred anal 85 J 16 23 O7ig 
253 21g 3 3 314]114,400} Rights. on 4 Ig 3 
1212 1212 13 13 1312] 51,000) Budd Wheel Ne par 3 Zig 14% 
1712 17ig 1712] 17 171s} 4,200) Bulova Watch -.-Ne par 2\3 B% 14% 
283g 28%, 28%) 27% 28%] 4,300) Bullard Co C) alg B84 2Alg 
233 2%, 2ile 2le 212} 2,600) Burns Bros class A...... No par ly \ 2% 
214 Zig 253i .... ----| 4,2 Class Neo par 1 ly llg 
12 13 1314] 127, 127s] 1,230 7% preferred 100 3 3 07% 
31le 313g 317s] 3112 3153] 15,100) Burroughs Add Mach....No par 101, 13% # #=328 
434 4% 65 4%, 47s! 2,600) tBush Term. --Ne par Ly 1 3g 
*13lg 141g 1414] *12%, 1533] 1,000 Debenture..............l 4 5, =10lg 
20 2012 20!2} 20 2012 300} Bush Term Bl i gu pref ctfs...1 alg 10 221, 
37g 33%, 37%, 3% 37s] 10,700) Butte Copper & Zinc.........5 lig lg 31g 
23g 214 23% Zig 233] 7,700) tButterick Co........ oo gar ay ay 1% 
233g 23le 24143 23le 23%] 13,100) Byers Co (A M) --No par 114, 114g 20% 
6953 691g 6912] *69ig 70 360 Preferred antioll 32 32 66 
35 34%, 3512] 357s 361g] 5,600] California Packing Ne gar 16% | 30'g 42's 
llg 13g 15g 13g 153] 18,500} Callahan Zino-Lead.......... ly ly lig 
814 814 8lel 814 853? 43,200) Calumet & Hecla Cons Cop...35 213 Zig = 6% 
321g 34 35ly4] 34l2 35%3} 27,800) Campbell W & O Fday....Ne par 6 7ig 33% 
134 1314 141g] 135g 1414] 13,100) Canada Dry Ginger Ale...... 8lg Sig 1753 
#5312 57 57 | *56 190} Canada Southern.......... 100 a4 60 5613 
15lg 15 157g} 1512 16 {348,300 25 858 85g 13% 
395g 40 40 3 40 no nM <<<<<---NO Mar 22, 30 4014 
18 18 18 18 183, 7 Capital Adminis o] A.......... 4\, 4% 1} 
48 *47l2e 48 48 48le 4 ea OSS as 26 321g 48 
*97le 96 99le] *96 gp tba Carolina Clinch & Ohio Ry..100 60 82%, 88 
10014 100%, 100 100%4 1007s 130 Stpd.... on 70 85 95 
9. 2 91g Gig 95g 91g 9%) 16,700} Carriers & Cl. ecsunll 353 7 8lg 
1085g 10914] 111 11484] 113129 11612] 11312 116 112 114%) 115le 118%, 2 Oase (J I) Co 35 45% IAll\ 
*12614 130 12919 1297g|*12614 129 [|*12614 12734|/*12614 127%] 126%, 127 rregd certificates..... 100} 116 Jan 567, 831g 2 
68le 68%) 6814 69 681g 70 70 707s| 70 70%i 704 71 14,400 Diseentbe Neo par 15 361, 
2812 2914; 28 29 277g 28%] 283g 293g) 28!l2 29 283g 28%) 27,400) Celanese Corp of Am....No par 17g 191g 36% 
287g 29 28%, 293%; 2914 3ll4i 30 311g} 3012 3133] 3012 3112] 14,500] $Celotex Co........... Neo par 16g 164g 21% 
*67 701g) *67 70 67 7ll4j 6912 69le) *68 7014] *6712 7O0lg 600 5% preferred . a -100 55 55 62% 
2812 287s} 28 2833] *275g 2812) 28 28 2712 28 28 28le} 1,200 ntral ----NO@ par 18% 22% #29 
5lia 5lloi 501g 50l4] *51% 53 5212 52%) 53 55le]} 54% 57 ,900} Central RR of New Jersey...1 34 34 6213 
; i) gi 9 8) 834 83, 83 *83, 99 9 9 700} Century Ribbon Milis...No par Bl, 6ig 12% 
#10014 107 |*10014 107 |*10014 107 |* 9812 107 *98lo 107 *98le 107 | .----- fe 100 75 0614, 1001, 
53%, 54 52 53%) 52% 53%) 5214 53%] 5112 5214] 5lle 5212] 12,000) Cerro de Pasco Copper...No par 23% 38%, 65%, 
1534 1633] 153g 163g) 153g 1614] 15%, 1633] 157g 163g] 1512 161g] 11,000) Certain-Teed Products...No par 253 35g «15 %s 
85 85 85 85 85 85 847g 847s! 843%, 8512} 86 86 240 7% preferred............ 105, 23 8814 
*37 40 *37 +0) *37 397g] *37 40 *39 40 *39 i ge Re C Ci ndinabdéanncedtot 5 4h 4%, 21 
72le 72le} 72l2 73lel 72% 73%) 71ll4 73le] 70% 72 71 72 4,900} Chesapeake eras Neo par 2913 36 6ll, 
' 587g 5914] 587g 5934] 59%, 60%) 60lg 61 595g 6014] 60 6014] 34,700} Chesapeake & Ohio ~ 37\g B7ig 53% 
2% 2% 25g, 28% Zig 2ig 25g 253) *214 25g} *214 258 600! 2Chic & East Ill Ry Co......100 l | 2lg 
| Sigs Sig 5ig Ss Sig 47g «= Gig 4%, 6 4lo 5 45g 4%) 2,300 6% preferred............ 7g 7g 34 
Zie 2ile 214 238 Zig ily 2 233 2 Zig Zig 2g ,500} Chicago Great Western..... 100 Oy OR 2, 
67, 74 7 74 6% 7 67g 6 7ig 7 74 Te. Fas’ 6.360, Pelneectoosedsecess 15s 15g 553 
*6 1210} *65g 1219) *7 ll 10 1l *7 11 *7 11 50} tChic Ind & Louisv pref....100 1 1 y 
2912 301g} 2912 30 *290le 297s} 28le 2953] 29 29 285g 2853! 1,700) Chicago Mail Order Co....... 8%, 191g 235 
2%, 2% 253 «2% Zin = 2dg Zin 2% 23g 92% 25g 2%) 7,600) tChic aoe St P & Pac...No par 4 ly 3 
5 Ble = 5 Blo} 473 5lg) 473 Sl4l 4%, 5le] 533 512] 25,200) Preferred................ 00 34 —% 46% 
4 4lg 4 41g 4 4ig 4 4l4 4ig Als 45g 47g! 44,000 eo oa North Western... 100 133 13, 553 
1014 10!e] 10 10 91g 10% 914 1014] 101g 103%) 115g 121g] 9,100) Preferred................ 35g 35g «= 1058 |? 
1812 1812] 183g 187%} 185g 18%] 18lg 1953! 18l2 19 1814 181!2e] 8,700 Cuisene Pneumat Tool...Ne = 353 45, 2053 
*55 55%) 55  55lef 55 557%) 5514 55%) 5512 55l2] 55 55 1,500} Conv preferred........ No 144, | 20 64% 
278 278 2%, 27s 2% 3 273 3 27g 622% 273 3 3,800) tChicago Rock Is] & Pacific..100 % 253 
6le 6le 63g «86 le 6%, 6le 63, 67% 65, 67s 612 67s) 3,700 7% oe rred -100 l 15g aly 
6le G6lel 614 653) 614 6531 6% 7 63g 63) 63, 673} 5,200) 6% preterred............ 00 1lg ly 64 
#241, 243%) 25 25 25 2534] 226 2612} 26 2614] *25le 26 1,900} Chicago Yellow ae No par Qlg 044 10% 
ee Soom Be 
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| the EXCHANGE Lowest Highest 
ae evidey eek share 
| 18 | Feo 17 | Fev. 18 | "re 10" | "reo. Le. | w “10 ‘25iz Feb 19] Bol Jan 24 
Fi , € ‘Shares — 1 Jan 
a 15 tare |b alban 18 ger share $ PR snare $ per - ahd 4. 300 Chickasha Cotton Oil “so par 2 Jan 3 2e % Feb 1 
eecccece 1 
Er i By we ied ae el ey Be ere Pa) eee eee 
10ig 1053} 10 32% 3271 32% 33 98le] 9712 9912|/127,900 Ioe & Fuel........ Ne par 72% Jan 2| 86i2 Feb 
327g 3278 *30lg + 943g 957%, 961g 977s 96 i 181 1844 6,700 City -«.~-100 J 7 7 Jjani17 ' 
181g 18! 8 Preferred -a--5| 4% Jan 21 
ote 19% 18% js Bate 845, Sols 361 85 85 on soa 5,800 o ~* Equipment ....--No oo ison = * see Feb 20 140 ee | | 
831ig BAigi * 6ig 65g Gig 65g 2 3214] 31%, 323s] 13, COGS 8 Louis ..........- 1 90 4\| 10714 | «.-. ~.-- 
Sif 2g] sit oom] 28% 30is| 912 sol oa 188 | 188 188 pas Mert Jen sol act Febisi| a7, Sie soull 
So ° 850 [e180 * 360 1°186 © 860 “feiss” 198 a 5 ee eee Cleve Elee Tiida Go pref No par 41's Jan 30) 45% Feb 13 > oe 
*180 350 |*180 350 rr | | 6 oa 1093, *1087s 110 100 Cleve Graphite Bronse Co(The 82le Jan 7| 84 Jani 31 48 48 
“92 ...-| *92 .... *110!2 ~---| 11012 11012] *108% 4314] 4212 431s| 2,400 Cleveland & Pittsburg —- 50 * Feb 20 Feb 20 | 20 52% |/ 
#11019 ....|*11012 ___- 4415 4419} 43%, 44 4214 4 gets Poes.oee grt 4 ew seer stk 50 53 Jan 6| 7012 Feb 7 90 110 126 
7g 447%) 4319 44 *82 486 | *82 .... 60] _Spec'l Co....No par 2612 Jan 1 
2 os] oS, BS, BB. 03 63%) G5” 63g} 3,400] Cluees Peabody & jpar| “84 Jan 31] 07% Fob 17m ait | 73s 98 
“47!2 50 60s 63 | 61 63lz Sete 19618 "12612 [12612 4,600] Coca-Cola Go (The) ----N¢ gar 555s re onal 15ig ay | 
a Ne 9714 vob 95%) 9414 oT. +e B7la +37 erie] 10,200 Colgate-Paimoiive-Poot No pe 6! 106g Feb 14/| 66 - | 
9414 9714 S ei *57lg 58 | *57ig 2 1914] 1853 191g] 10, preferred - 15s Feb 9 
198 Aon 12 20m], 10 20] 9 Aoi tam tou, Tol 1790 Colin Amano pu) a8 gan gl 61% Feb 3 ‘| oh 
1gi#10 "1301 Preferred................ 
*105 106!s +108 ts 477% 4914! 4853 503] 4853 49% ‘sate i000 - 130 eg SE eee _ | "a 3° “a || 
oe ans f anh” sin” *1091g 111 ‘|*10915 ee ""ie* ‘is 1 sis" ot tOolorado Fuel & ben...W0 Pe) RE 10% 10% 3718 |i 
lll 111 1 14%) 16 . at tne a -- 3614 7 2 
15 15 | 14% 853 9 yo ft ne yg ene 00 Feb 19|| 7 
ee zis] 41° 45is] adie ro 32° 3641 36° 364] 1:810 “49% lat preferred. ---7--100 33i3 Feb 18 a) S* sore | 
Sou Sau) 32 Saul Sa 33) 93° Shel 32° 50 +30 33 | 520) 4% 2d breferred.----—--100 eb 20| s46te Jan 22} 11% | au 40% 
331g 33% Ss saul seit sete ont soy t tatu 1a 1 ee 4,800 Golam Piet Gorg v's ¢---Ne par = 20% Feb i7|| “3% | ‘su 16% (1 
32 32 lg 10419] 104 3712 3812] 6, 5 conv pref....... 203 351g 90g |} 
1 105 | 104i, 41 | 36 39 1,900} $2.75 con "No par Feb 17|| 35ig 
ed a a 8) Ba) ea) eee ae ise) Gremeere sig Behe 8 Pei] aS | ge | 
*49 64912 16 17 | 15lg 16% lg 961o] 9633 9753] 1, 5% eccecccece 44 Jan 52 110 | 110 119% 
17le 18 1653 20% 97% 98 96 96%) 9612 87 . 90 90 30 mmercial Credit.......- 114 Feb il 224% | 56% 72 | 
991g 99! 9912 100 *25 90 85 8514 "oe 493 491g 49%] 14,400 nN preferred . ........... an S4lg | 110'¢ 1151, 
*85l\, 88 *8514 491s 49 497%) 4912 SO) 49g 113% *113 113%) -.--.-- mm Invest Trust..... No par 11353 Feb 4 97 977% , 
47% 45%) 49 1419}*113 114 [*113 114 rane 63 60%, 62 8,000 ieee aeciena ------ . No par J eS oe oe 15% 161g 23% |) 
*113 11412 "Bite 11éig 62 | 6214 62%) 62ig *113ig 115 | -.---- v pf ser of 1935 No par 2453 Feb 2 % 8 
63 61% *113ig 115 |*113ig $4.25 con 17 % 
cs an “113° 115 |*1131g 115 |*113!g saat iis 10112} 100 101% sen son Commercial py game Bo 2 Feb 17|| 17% | 230% 71 
*113 «115 11s} 100% 101% 101 ¢ 23%, 243/320, wlth & Sou..... 62 Feb20) 8 5 5% 611 
101 101 ef 10 217, 2314 243, 31g 314}1,179, 100) Common Dg ee par lllig Feb 20 
ig 44 "5 - 11 11121 11,300 neem Btatii Uein..a.0800 ate ok — i eS Ae 
hl he i 45 | *3ualozeeneencele te Be Sie dal] Sa" | a" Stu 
, 4llp 417% 19 A 1 380] Connecticut & oe cae Jan 22 5 7 11, If 
4153 4214 +18 g1 16 8 1612 40| Preferred...............- r 3% 15]; 30% 62 | 
"71, 7ia| 17 Lt 11% 12 | 2 400] Consolidated Gigar_-----Ve 9a Tats Jan 16]| 46% 72% 80. |h 
1712 e 1 7° ot) ee ee os 45% | 72!3 ; 
25% 2714 2) ann ae ee 76 Feb 21 71g 
preferred -. .. 1 
| “18 tid 75° 75 70 7.) | bear bet excwavtanie----109 eee | 
le 75 75 76! “Ble 6331 7 900] Consol _ 1 pages Ne par Jan 385g Febi7ii 15% 721g 105ig |} 
110 | *75 110 914] 5,900] Preferred _. No par 107 Jan 16]| 271 is 6% i 
oe Gis] 6% 82 A ME Donsolidated Gas Oo....-Ne ar 6lg Feb 1 ms). 121, |} 
20 Wig] 191g 197 10612 1067 1.700 ms. Laundries aeeneer $f ~ 15 ne as 1001g | 10012 10115 |} 
1g 7e 107 5 54 00] Consol Ol] seme -e-ese-= 104% 5 2g 2 8l4 If 
*106%, 107 106% Bl 14 1419/111.7 Preferred new......... No par 1llg Feb m. Ps 133 |} 
Sig Sis} A 133 *104 105!2] -.-... Consol RR of Cubs pret... A 1%s Jan 1933 | 22 28ig |} 
04” 105 ‘#104 * 1 _1ig] 25,200] tOonsolidated y of America --°30 I7% Feb 2i|| ats eet 
*104 1 8 tainer Corp of Am oe 4 4 
a 7 ae I7it 17%] 56,800 Sontinental Bak clase a. 6 par 77% Jan 1i|] asta | asi ol | 
1 4 1 ‘ 
93 221, 211s a3 gt. 2%1 75.700 a AS | 108 8714 Jan 13 ay <* 2013 | 
a a Oe es [fs [8] 204 conten San poe | 
2 ‘ tl] Diamo ee 46 
*72l4 74 | #724 74 221g 2253] 33,500] Com Secatenes....... 2.50 34 Jan 35 |i 
19” 21] 21% gar #7? “3is| 38.600] Continental Motors... 22---1 381g Feb 11 69% | 
31g} 38, of Del_..._... 78% || 
4534 a — i 2 36% 37%] 20,300] Continental Of syust Co 30 Tig Feb 20 165 |} 
3 3lg 278 a71, *64 6433 Corn Products Earning 165 Jan 15 753 
361g $41 Sale G4le 7653 77% a Preferred ‘Ne pa: sr Jan 10 ios | 
2 i aaiadieal — 
an oe oe . te * 6%] 18,100) Coty ‘of Wheat ctls....-Ne par 18% J 487 || 
165, 165 |*160, -.--|*161 653 37, 31 | 4,00 pane ray et oy hapten 0 pa! 541, Jan 15 43 |i 
6% 861 6l4 a71, 174 17%) = 3, Crown Cork & Seal..... oe = 4714 Jan 100 ’ 
17% 17] iv ine s46n 46%] own W'mette Pap ist piNo pat 101g Jan 28 33° 
*5012 5153] 50% 51 105 105 Sl Coste Midnebaah 404... ite ons 41 Feb 18 105% |/ 
- *46 le 47 *461l2 47 *102 lg 7,600 ate Pony -<—-- llll, Feb 19 Zig j 
*991g .-— — ” Ole 7 Rt $700 Preferred -. Neo pa: 1819 Feb "Bla : 
371g 38le] 381g 3912 1 21 214] 2,400] Cuba Co on preft.........10 11% Feb 80% 
#109 110 | 110° 110 “15 17 190] Cuba wr ta BL. PRES 10 971g ~~ 4713 |} 
2% = 21 15 1073 1113] 44,500} Cubar- oe 50 4413 Jan 24% 4 
l4lg 141 late i0t *91l4, 94 800 Oudahy Packing yo 231g Jan 105% 
% 10] (Ss 10 sae Sis) \a eee Gee a Oe el eb 19 4s ff 
oe ate 4014 20 1 Lae ee ae 6% F a 12%, |} 
1 10 4 ® Sanne - - Feb : 
205, 20% sae ae OX” Osl471 800] Our: Wri nooo === cal 30° Jan3l a 
me 8 83" 89 |'--"-.-| Cushman's Sous 7%” pret —--i00 50 Heb 21 tors | 
ig] 15 16% 30] 8 mene cooennoie par 94 Jan 11 58% | 
“83° 20° “83 +4 56 3,300) Cutler eee --------- 75% Feb 11 28 | 
63 63 1°63 72 S Sie 1g 700 thoy | ro @ par 31 Feb 4 2413 
“08, Site ESig Sty ee eee 10 oS's Jan ony 
2 esel-Wemmer-Giltert Corp - 
“* 711 70% 73 ost 2334 4,900) Di Ww udson...... oo 231g Feb 5 
“= ou “oe 23 * 4 515s] 48, Seieuee Leak & ~-100 Feb 1 a 
-_— 2) 3. 738, S| 1.600] Denv & Rio Gr West pref... 153 Feb 17 45 
1 . Edison...........-- 
1812 19 177% 191g 147 150!s} 1,300 eye ledale& Southw R—- 00100 10 Jan 2 19 | 
e14pie 150g} 1501g 153 Feet SB eee Ose abou preferred _...1 5512 Feb +t 12012 
os Pan i 7, Ty _ sole 4 700 Devoe & Raynolds Bonn N0 oe ‘01 Jan allg | 
7 4 55 | 55 3 ist preferred -.......--.~- eb 7 
1 ig 18 3%) 53 544) 544 le 11612 260 Match --Ne par 41% F 3812 
*17ls 20, sigs 1ivteleiets 110R1 Liste 161g) 11612 11634) 11612 38 2300} es cee Fas 588 aoe we 4a*a | 
*116l2 116% : 37731 37% 37731 3712 39 39le] 3912 39le , No par % Jan 23 
38 38 37% 91, 3914 3914] 39lg 39le 2812 307s] 2912 3114] 25,000 Dome Mines Ltd . 11% — 5833 ; 
ei) Se By eB) BB) Be ee ee By ee he aos 2. 
4 49 4 1 1012 727g] 54,000 31 343 
foc a as Hd BAYES a a Dram a enn ea Baw t) SG 
7214 7314 *2914 3012] 3012 4 1712} 200 Atlantie....... 3 Jan 2 Sly | 
295 2958 2910 30 $0 ot +1614 167g *1614 iy "ait 14 200 7 tt eecececeesceececes 100 7% Feb 1a 12% 19 
“> tm “oe a ore 133] *7g a oa ats "a3 Ft) 6.200] Dean International....----1 ope = i o2, | 108 1461 | 
1 st al Me ol Se 74 7s] 714 Til 6, Duplan Bilk........--- 100 ig Feb 19||2" 50% | 865 146%g 
"21g 2%] ig Ble 61g Tigi Tig we 1614 163g] *1614 17 y eh te pin Ree aE fy Jan 7/|| 104% | 126% aaa 
*6le 634 6 155 15%, 1633 163g 16 : 11510 115l2 *1143%, eeee Hs DuPont deNemours(E.I.) 1 132 Feb 14 85 104 oe 
siete 16) me 1S #1143; __--[*11434 49 150 | 14812 149 | 10,3 6% non-voting deb....... 100 5 Janisi| 12 | 12 37%, ; 
"143 148" 146i) lasted 14780 1407] 14810 i60te +1301 130%| 1305 130%| "500 Duqurens Tigh) tet peel... 38 70% Feblil| S| 3% 8 
148 148 1461s 14814 301g 1301g} 13012 13012/*130 4 1 11512 1152 230 H M pref... 5 97s 10 651, 1101, 1724 
19}*13014 13019] 130g 11512]*114%4 11512 ae ere ee ere en ~ 16313 Jan 164 [| 
: HN ie EN e111] 18 CC I BE | er MSS. ten al] 10, | “tom ‘30% | 
1} #20 25%!) *20 4 3, Qlol Qig 16012 161 preferred........ 2 Bly 314 
| 84 9 834 611 16012 160% oo cee Cen ee oe No par 914 Jan 30 38% 
15812 1581] 19015 150%] 100 "161 “| 160% 165 190 "105.1 160." 100 30. tt| micingon @enntds.-----2Ne ger 114" web olf 73" | 107 113%] 
Hr Ge <A ihe Ad 29% 3llg] 3053 317% ;  7%| 78,7844 i, to-Lite (The)........- . 
77g 077% Elec Au --..100 Feb 4 
30 ait 2018 ai 8 oi é oan 42° 435s 421g (3% 08.500 Seana eoencne soe acest Te Feb 21/4 2a - hy | 
41% 4353 40% 4312 SET ty 11212 11212} 11212 113 Mat tl 3 shat tee as ae a ke 1ilg Jan 30 B = Bb 
loi*#111 11119] 1111, 161g} 151g 1533 3,1 29,900] Elec & ht ..No par 5214 Jan , Qe 81 
"1a ied bt apa ibe 7'| ‘6% 7 | re ais §°  $isl178:300] Electric 6° Faathae cxnlis y m 49% Jan27|| 2% 
. % 7 6% ls} 8  Qlg $7 preterre _..No par 
10° 104] 8% 124] 8 gm] 43 ois) 4; agit 38% 401s] 16,500] _$6 preferred. 
diz 441 dy 47'| 41 42ie]_S8ty dosl 36 30'1 S6u dol ——SSS== 
43lp 44 4214 a 
For footnotes see page 1240. 
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92 92 92 92 921g 92le} 93 93 92 92 93le D3le 600) Preferred... ........-...-- 
9%, 953 914 9% Sig 9% 97g 107%} 10% 11%) Lllg 11's} 50,000' Federal Motor Truck....Ne par 7% Jan 9} 11% Feb20|/'© 2% 
47, 473) 434 4%) 4% 4%) 4% 5& 4%, = Bi3g Sigs 53g 5.800! Federal Screw Works....Ne par! 4'4 Jan 2} 553 Jan i5 1 
353 3%) = =6Slg 4%) C8 33g} 2%) Sig] 2% 3ig 3%} 15,000 Federal Water Serv 4....Ne 2!2 Jan 2 4\2 Feb 1 % 7s =" 

2 


@ 
— 
i) 


" HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 8 pane i | 
jor NEW YORK —_— On Basis of 100-share Lots rey Year 1935 
Saturday Tucaday Thursday | Friday the EXCHANGE 
Feb. 15 rot i7 F | (eared 19 Feb. 20 Feb. 21 Week Lowest | Highest tow Low High | 
$ share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per shi $ per share 
52ig 53 | 52% 52%] 52% 53 | 52% 53 | 52% 52%] 2,400] BlecStorage Bateery.....Nepar| 52 Feb 1) 55% Jan 7//7* 33% | 39 58% 
Ilg 1%) tg JM} 1 = Mg} = Alg” Atl lg} sigs tg) «= 3,800] $k Horn Coal Corp....Ne pa lg Jan 2| 153 Feb 5 4 4 1s 
3 2% «3 2% «62% =63 344i 3 3u; 3 3 3,600} 6% part preferred.........h lig Jan 4) 3% Feb 6 Ss eo | . 
68 68 6 68 68 | *67 687%s| *67 687s| *67 687, 400} Endicott-Johnson -<n---& | 62'g Jan3l} 69 Feb 7 45 52% 66 
129 129 129 12919] 129 129 128 128 128 129 129 130 1,390 a .100] 125% Feb 3) 13+ Jan 4j/ 112 125% 134 
*9 934 83, 12l2 8 8l4 71g «68 8 Sl Sig =8lei 3,800 Public Serv....Ne pa’ 7g Jan 3; 121, Feb 17 ll llg Bly 
*5llg 58g) *51lg 57 5lig 53 5lig 6511 51 5lle} *50 8 83=—s« BB 8001 $5 conv preferred......Ne pa} 45'g Jani4); 58 Feb 7j| 10% 14 50 
° 61 56 571g] *55 59 54, 56 54lg 54lo] 54lg 56 1,100} $534 preferred........Ne pa| 48 Jan 6) 62'g Jan 3i il 1449 55 
*61 63 | *58lg 63 | *59 61 | *56lg S8lgi 56 56 56 200! $6 preferred....... .--Ne pai 55 Jan 4) 64 Feb 7jj 13 151g §65 51g | 
7 7 6%, 7 *6%, 67% 6% 7 63%, 74 7\g 753] 14,400] Equitable Office Bldg....Ne pa: 6 Janis 75g Feb 2: 4l, dig 7ig Ih 
1514 15%) 141g 15%) 1553 15%) 15% 16! 1534 17%) 17 175s} 29,600] Trie... Ss 115g Jan21} 17%‘s Feb 21 rar 7ig 14 
2612 27 26 2733] 26 26%; 2514 27'4] 25l4 27 27 27%; 5,800 First preferred...... a 1653 Jan21; 27% Feb ?1 Bl, Sig 19lg 
18% 19 18l4 1873] 18lg 18%) 18 18’s} 17!2 19 18g 19 4,500 Second preferred...... --- 10 11% Jan 3} 19 Febis5 6% 6% 13', 
aneoe 20 Pease 8 feence 22608 6282 <«ebedl bade (ene bebk: een eatane frie & Pitteburgh........... aw 68 Jani0; 69 Janis 60 69ig 85% I} 
el4l4] 14 14%] 13% 1414] 13% 4lg) 14 #144) 13% 14 3,600] Eureka Vacuum OCleam......../] 12 Jan 7| 15 Feb 7 6% 10'g 14% 
34 3414{ 33 3453) 33% 34%] 33lg 34lQ) 33 33%) 33 3312] 9,700} Evans Products Co........... t]} 33 Febi17, 40% Jan 8 3 16 640g FF 
#45, Gly) *4% = 5ly 5 5 *47g «= Sig] = *#47g 0S CSlg] = 4% CCl 100] &xchange Buffet Corp...Ne pa 4% Jan 3 5% Jan 11 2 2 6 I 
*3 333} «63g Bly 3lg 3, 3g «34 3 Zig 3 3 360] Fairbanks Oo..............-.3! 2% Jan 10 333 Jan 17 a \ 35s If 
*12!, 13 1214 12!9} 124 I2tg] A2ig 12%) 12 129} 12 12g 550 yo OE RE (BME 2 10¢} Iltg Jan 6 13% Feb 7 Bly 4 15 
481g 48loi 4714 47!ei 47lg 4853' 48 49\4, 47% 48 4744 48 3,400' Fairbanks Morse & Co...Ne par! 34% Jan 7 494 Febi9 4’: 17 3Vlg 
*140 151 |*145 152 |*145 151 |*147 1150's! 151 151 (|*145 155 +2 fA B 6% conv preferred 100] 1221g Jan 7} 151 Feb 20j/ 115 115 125 
221g 2212} Bile 237%) 22 22lei Zlly 224) 20%g Zils} 21 ile} 8,300) Federal Light & rac..-.....15) 19% Jan21/ 23% Jan 27 4 5s 2153 If 
0614 96l4] *93lg 96le) Y3lg BGlgi D4lg D4lgi G4 Q4lo) 94 G94 130  Preferred...........-. Neo par| 84 Jan 3| 97 Feb 7ii 3438 48 285 
68%g 687s} 69 69 *67l2 69 69 70 *68% 73le} 73 73 800 Federal Min & Smelt Co....1 60 Jan 4) 73 Feb2i 40 40 72 
1 79% Jan 17} 93's Feb 2! 50 om 95 
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*50 6912] *50 6912| ..--.- | Green Bay & Western RR Co.100) 55 Feb 55 Feb gi] 21 





*20!12 2119} *20ig 22 2012 201g) 21 2lt4] *21 2i5s| 2ilg 21%) 1,200 Federated Dept Stores_..Ne par); 20'2 Jan 22 Janii 16\, 16lg 
49\g 49ig) 4853 4933) 4753 49 475g 4753) 47% 4810] 47% 48le/ 2,100, Fidel Phen Fire Ine N Y....3.50) 42 Jan 49\2 Feb i4 20', 2Big 945% If 
*2314 25 *23l4 25 *23l4 25 | *23l4 25 *23\4 25 CREM .2e- £ éctbce Filene’s (Wm) Sons Co...Ne par; 20'4 Jan27| 23 Feb 5 i6 16 25 it 
*1107%g 11219}/*1107g 112 ;*111 112 111 Ll [*111 LL2e/*#111 112ls 10 64% preferred.......... 100} 110 Jan 4) 112 Jan i8}j 2%5 06% 114 
32 3233) 30% 32 30 =3lig4] 29% 30le} 2912 30le} 30% 30%} 20,700) Firestone Tire & Rubber..... 10} 224’%g Jan 2} 33's Feb iil 13\, 13ig =. 235 'g It 
*1027%s 104 104 104 103 103%} 102%g 103!2] 101 101 102 102 1,800 Preferred series A........ 100} 101 Feb 20) 104% Feb 6 47's : 
45 4573, 4414 4514) 45 45%) 45 4519} 44%, 4510] 4419 4533) 6,300 First National Stores....Ne par; 44 Febil0; 48'4 Jaall 44% 
2853 2853/ *28 29ig] *28lg 29g) *28lg 2912] 29 29 | *28 2853} 200 Florsheim Shoeelass A-..No par} 28!2 Jan22) 2912 Jan ¥j/ 14 
6 6's 53, 6 5’g = G6 lg 5%, Gilg 5% = «6 5%, 614] 8,900 tFollansbee Bros...... No pari 4ig Jan 6 6!2 Feb 10 2 
37% 3814) 38 38%) 384 38l4] B38lg 387%] 38ig 3834] 385s 385s) 2,000, Food Machinery Corp new...10,) 374 Feb 7| 40% Jan 8j/7* Sig 
36%, 37 3614 38%) 3653 37%) 36 38's} 36 351g} 35% 37 8,600, Foster- Wheeler Ne pur| 27 Jan2ij 38% Feb i7 S&S, 
1241s 126 125 127 {*126 128 | 126 127 125!2 125%4/*123 125 310 Preferred _ Ve par; 111 Jan 7} 127 Febi7 44’, 
Kees; 'eheds chee éhigehttned: andtlh: cae. diesel amen’ thine tile - eee Foundation Oo.......... BOGE easccsce cal eae cance « ay 
36 36 4863753) 35lg 36 35%, 36 lg 3553 36 36 36's; 2,500) Fourth Nat Invest w w......- 331g Jan 2} 38 et 1 16» 
tee. Geek eden débes ahoe .c06) enee,, socd) anedk' soa coasted einedtel Oe eee & Ne eececece 60] coanese 8, 
*7419 7712] 7712 7710) 75 75g] 74g 744] *72 75 | *72 75 190! Fkin Simon & Co Inc 7% pt..1 64 Jan20] 77! Feb 8ii 20 
4 34 331g 34 331g 34 334g 34l4) 32le 33%) 33 33's] 5,100; Freeport Texas Oo.......... 10! 28! Jan 7} 35% Feb 4 17% 
*128 138 |*128 138 |*128 150 [*128 150 {#128 150 |*128 150 | ....-- DUE ccqcececnaccese 00; 127'2 Jan 30; 132 Feb lij ti2's 
72 73 73 73 73 73 73 73%! 7lle 75 75 75 470) Puller Ay. A) prior pret...Ne par; 47% Jani7; 75 Feb20 12', 
61 6i1 49 61 48 4919) 48l2 50 47 48%) 4812 49lc/ 1,180 $6 2d pref -No par| 35 Jan29| 52', Feb 5 44, 
514 53g) 3S Sig Sle Sig Bly 51g Bly 5ig «55g 5%, 5le| 4,400) Gabriel Co (The) ol A....Ne par 3% Jan 6 6!g Jan 23 1 
17 17's} 16 16 1553 16 16ig 16ig} 16 16 154 15%, 360} Gamewell Co (The).....Ne par| 12 Jan 6] 18'4 Jan 27 7 
121g 12'4; Alig 12g) 11% 12tg) Lil3g 12t9) 11% 12%) 12 12%] 9,100) Gen Amer Investors..... Ne par| 10'g Jani3} 12'2 Feb19 Bly 
101 101 {|*100 101 }|*100 101 101 101 101 101 |*10012 101% 500 0 Ne par| 97 Jan 3] 10l'g Jan li] G4ly 
5812 58g) 55 57 55 563g, 561g 57's! 565g 57!g| 571g 574] 9,500) Gen Amer Trans Corp........ 47'g Jan 2} 63 Feb 5 254, 
32% 33 31%, 33 321g 33lg} 32% 34le} 33lte 34 33 34 11,000, General Asphalt. see 22 Jan 2} 34% Feb 6 114% 
1214 1219} 12!g 12%] 12 123g} 12'g 127%} I2le 12%] 13 1314] 21,500) General Baking... non 12 Febis8| 14% Jan 6 6's 
*]4llg 143 |*14l1le 142 14llg 142 142\o 142!9/*141lg 144 144 144 50 $8 preferred.......... Ne par| 141 Jan23| 145 Jan jj 100 
101g 1012} 10'¢ 1058} 105g 107%} 105g 114g} 103, ILlig} 10% 11's} 10,900) General Bronse.............. 5 94 Jan 4) 11% Jan li 5 
13!g 13%] 13!g 1434) 123% 13%] 13 14 12!2 13 1214 12%} 19.600} General Cable -..-Ne par 5% Jan 2) 15's Feb 11 2 
2914 3O0l4; 2914 3ll4) 29 291g} 27lg 2Ile} 2B6le 2Bie| 27g 28 8,900; Olass A. -.--Ne par| 17 Jan 2} 33% Feo 10 | 
931g 94 931g Q4lei 92 93 89% 89%) 85 88 89 89le} 1,600 7% cum preferred....... 1 70'g Jan 2} 95 Febi3 14 
56 «56 56 0s «56 56 564) 56 564] 55l2 5614] 5453 55le} 2,300) General Cigar Inc.......Ne Feb21| 581g Jan iti] 24. 
*141 142 |*141 142 |*141 142 |*140 142 {#140 142 140 140 50 7% preferred............ 140 Jan21; 143 Jani0o 97 
40%, 41 395g 4173) 4014 4114] 407% 4153) 405, 411g] 403, 41%./104,400 ral -a<<----N6@ par) 36's Jan2i| 41% Febi7ii* 16 
335g 33%) 331g 33%) 333g 3324; 331g 337s) 33%, 3414) 34 35 | 22,100) General Foods -.-.WVe gar| 33%3 Febi8; 36 Jan 6 28 
3 314 2% 4 Zig 2% 2144 2's Zig = Qe 2%, #$=212/174,000; Gen'l Gas & Elec A..... ~-Ne par %3 Jan 4%3 Feb | 7) 
40 41 34 397%! 31 £33 30 S3llgi *32!g 40 | *32% 45 290' Conv pref series A....No par} 14 Jan 3] 48 Feb 6 5% 
*4l1lg 50 | *40lg 50 | *35tg 50 | *32le 50 | #33 49 | *33 49 | ..-..-- $7 pref clase A.......Ne per; 19 Jan 3; 50 Feb 6 64, 
*45 50 45 45 | *37 50 | *34lg 52 | *35 50 1*35 #55 10; $8 pref class A........ Neo par| 191g Jan 3}; 5O Feb 6 7ly 
1] *38% 561s) *39 561g) *387%g 561g) *39 56's] *39 561g] *39 56g’ -.....| Gen Ital Edison Eleo Oorp...../ ......----| -.------ -- 4 32 
643g 64%; 6414 64%) 64 G64lg] G4lg 64%|) G3lg 64%) G3lg 64 4,600} General Mills Ne par| 63', Jan 701g Jan 6 51 
"1 119 120le, 120 120 119 119 119 120%4/*118 120 |*118 120 340 Preferred......... ----~---100} 117'¢ Jan 13] 120!g Jan 3/j| ‘00% 
59 5934) S8ig 597g) S58lg 59%) 59% 6133} 59% Gli2] 60% 61% 208,000} Aeneral Motors Corp....-.--1 53% Jan 6] 61! Feb 20/|44 224 
11 119 119 11853 119 1181g 1191s] 119 119!g) 119 119%4) 11853 119% .900| $6 preferred.......... @ pari 118 Jan27| 119% Feb 4 84 
2714 274) 2712 28'4] *27 £281e) 27 £27 | *25t2 27 | *25%, 26% 600} jen Outdoor Adv A No par| 185s Jan 2} 32 Janii 8\, 
6% 7 67g 8—- 78 7 7 6% 7 65g 67 6%, 6%} 5,000 No par 5% Jan 3 8ig Jan 1% 
391g 39g} 38 38 *38lg 387s 38ig 39 40 41 42 43 3,500} General Printing Ink..... Neo par| 38 Febi7| 43 Jan2! 10's 
*107 10712} 107 107 107 107 107 107 10712 10712] 107 107 90 $6 preferred Ne par| 105 Jani7} 107'g Feb 10 61%, 
57g) 53g 6l4) 47, 5igl 47% 5 4ipg 5 5 514! 17,200] Gen Public Service......Ne par| 3% Jan 4) 6% Feb 5 i's 
46 46lo} 47 47 4612 47 48 48%) 48  48le} 47%, 47%} 3,700) Gen Railway Signal.....-Ne ger 391g Jan 4; 50 Feb 4 155 
4 116 116 [*11614 117 |*11614 117 | 117 117 {#117 130 {*117 130 50 Preferred_....... 100; 106 Jani0} 117 Febi13 80 
3ig 63g; 8 314 31g 34%) Big Bly 3 33 31, 3%! 65,100) Gen Realty & Utilities..... mika 2% Jan 2} 37% Jan21 a 
*37l2 39 3753 39 381g 38le} 3834 391g} 39%, 40!l2} 4012 43 2,900 $6 preferred _......... No par| 36 Jan2ij; 43 Feb?2il 10 
375g 384] 36lg 38%] 37lg 39%) 4114 423g] 40le 41lo) 41%, 43 | 14,100} ‘Jeneral Refractories..... Ne par| 33's Feb 3} 43 Feb 2! 8, d 
*53le 54lei S53lg 554) 52 55443 55 57 55 56 56 57 1,760] Jen Stee] Castings pref ..Ne par; 42 Jan30) 60!g Feb 7 i4 
175g 1773] 1714 177%] 1738 1719} 173g 1753} 41714 41712] 173, 181g! 26,400] Willette Safety Rasor....No par) 16% Jan 9) 188 Jan l6i/* 7's 
i] 687% «688 | *87l2 8853] 887s 89 | S88ig S88ig] 8734 8814 88%) 1,800} Conv preferred..... ---Ne par| 86'2 Jan 7] 90 Jan24/j 451; 
: 714 7%i 67M 788 714 Tigi Tig Tigi Zig 78 71g 73 | 5,000] Gimbel Brothers... Ne par Jan 6 8%, Jan 1! 2's 
a) *75 78 *77 78 77 771s] 75 77 75 75 *70 75 le i EES ST I. 69 Jan 6) 80% Jan if 13! 
49%, 50l4i 4853 50 4914 5O0l4i 49%, 5O0lg] 49% 502] 493, 50%3' 11,400] Utidden Co (The) Ne 48 Jan 2] 55% Jan l4 12 
112 112!e/*112 1121g)/*1111g 112 [|*11012g 112 | 11012 11012 #110 110! 40} Prior preferred..........100} 107 Jan 2) 114'g Jan27/| 80% 
61g 63, 65g 36% 6ig =7ig 6%, Tig 6%, 7 67, 71g) 20,400) tGobel (Adolf). _. noaauell 3% Jan 2 74 Feb 8 ll 
9ig 10 91g 104) 93% 10 953 97] Ql 953] 933 953] 68,700] Goebel Brewing Co...........1] 8% Feb 10} 10% Feb17j} .... 
191g 191g] 1914 195g) 1914 1919) 187g, 1914] 185, 1933! 1912 2053} 35,300) #oid uss Corp vse.....Nepur| 18'3 Feb20; 2143 Jan Gj] 14% 
711534 116 [*11534 116 | *115%, 1157%|*11534 116 |*115% 116 |*115% 116 | -.---.. $6 conv preferred. _...No par| 115% Jan 7] 115% Jan 8 96! 
[i> <e F°RER asics ane Se Teese ED SURED ccecl he) ddkbdl caneen Gold & Stock Tel’ph Co.....100 116 Febi0} 116 Feb 10 77 
2014] 18l2 2014] 18% 19%] 187% 20ig] 18% 19331 187% 194] 40,800] soodrich Co(B F)_......Nepar| 1353 Jan21| 20% Febi4/| 7's 
*93lg 9534) 945g 9553) 95 95le] 943g 95 9314 943g! 93 9414; 2,900 Preferred if ail 78 Jan 6) 97% Feb 6 2613 
wi «601g §=30%4) 2814 3053} 2814 291g) 273g 293g) 273g 2812) 28 2853! 60,100} Goodyear Tire & Rubb...No par| 21% Jan2ij 314 Febi4 15% 
a, 6 98g Y8lg} 99 9934; Q8lg Q8le} 973%, Q8le} 97 97 *96 97 700 lst preferred_......... Ne par| 87 Jan 2) 99% Feb 17/|'7? 63, 
11 11l4; 105g Illg} 105g 11 101g 107s} 10!2 10%) 10!g 1053} 7,400) Gotham Silk Hose No par 9 Jan 6} Illg Jani? 2l3 
| *88l4 8912] 884 884] *86ig 891g] *86'g 891s] *861g 8912} *861_ 89le 10 ree robocoeaninn’ 77 Jan 6) 944 Jani8 20 
3lg 35g Sig 3% Sig = Allg 4\g Als 4ig Als 43, 412/260,600] Graham-Paige Motors........1 2% Jan 2 4\2 Feb 19 lly 
MH 6 101g «1014; «(10 10 1014 104} 10%, 11 10% 11 103g 1073} 9,200} Granby Cons M + & Feocsol 94 Jan 2} 11 Febi19 4 
5ig Sig 4% 56 43, 47, 4%, 47% 45, 4% 47, 533) 5,100} Grand Union Co 6ér otfs........ 1 3% Jan 2 6%g Jan 15 2% 
20%, 21 201g 207%} 21 £21 20 2053) 195, 20% 20 2112] 3,800} Conv pref series --No par| 191g Jan 2} 2353 Jan i5jj 1 
321g 33 3212 33! 331g 33%) 33 3312] 33%, 33%) 327%, 3314; 1,900) Granite City Steel Ne par| 3l'lg Jan29| 34% Jan 3 18lg 
32 32 3212 32!e] *32 333g] *291g 334g] #2914 3314; *2914 33a, 300 Part paid rets coenccnelle OF 304, Jan29| 33 Febil4 22% 
31 3153) 30% 314) 30lg 314} 31 3lls} 30!2 307%} 3014 3012} 4,000] Grant (W T) No par| 2812 Janl6; 32 Jan 3 25 
1914 1953} 183%, 1934) 1914 2033 20 2019] 1915 2012} 19%, 20 | 16,800] Gt Nor Iron Ore Prop....Noepar| 16 Jan 2] 20\2 Feb 19 7% 
40%, 4112] 397% 41%) 403% 4133) 411g 4234) 4114 4334! 433, 44 | 64,400) Great Northern pref -100| 32% Jan 6) 44 Feb2i 
323g 3219} 321g 32le) 32 £33 321g 333g] 32 325g! 32lg 32%) 8,700) Great Western Sugar....Ne par| 31 Jan 7| 33% Feb 8 25 
137 137 | 13712 137841*136 137129|*13712g 13712] 13712 13712 13712 137% 200! Preferred................100/ 136 Jan 6j 137% Feb17ij 99 
6 
4 
3 

















' 
; 
| *35 6912] *35 69le| *35 6912 














*35 8 8669le 9 

2512 257s) 26 26145 26 2733) 263%, 27%) 263%, 271g] 267, 2712} 18,800 Green (H L) Co Inc. 1} 24 Jan2 27%, Feb 19 24 
94%, 943g] *81 94%) *80 94%) *81 Q93lg) *81 94331 88 88 30 Greene Cananea Copper.....100} 81 Janl 95 Jan 23 18 

77 77 751g 77 75% 76%) 75ig 77 741g 75%, 743, 75%) 5,600 Greyhound Corp (The).......5| 65lg Jan 6] 80'4 Jan27j/* 5& 
2% 2%) 2ig 2%) 2ig 284) Qig 25g) 25g 234) 23 27%) 4,400 J uantanamo Sugar......Ne par 1% Jan 7 2 7 che 
*32 3612] *3llg 3619) *33 35 | *31 35 | #82 34 | *82 34 | ------ Preferred_. 100} 261g Jan 7| 38! Feb 7 7 

15%, 1534) 15%, 16 15le 16 16 1633} 151g 1633] 1612 177% | 10,500) valf Mobile & -Northern....100 94 Jan 2] 177% Feb2i 4 

49 49 48 48 48 48 *46 50 *46 49loi 4814 491s Preferred -100} 301g Jan 2] 50l2 Feb 5 6 

4 43%, 45 44 45 421, 45 40%, 41 *41lg 45 1,800} Gulf States Steel ~_No par| 28% Jan 7} 45 Febi7 12 
lille Lille} 111 111 150 Preferred ~100} 105 Jan24} 115 Febl4 25\4 
*30lg 3l1l4] *30lg 31l4] *30lg 3134] *31lg 31%) 31 £31 300} Hackensack Water. aes: 2. 2. 3llg Feb 6/| 19% 

"] *35 36 *35 36 *35 353g] 35 36 35 35 *35 36 7% preferred class A... 25; 35 Jan 361g Jan 16 













71g (75g 74 =7ile Zig 71 71g 71g 
1912} 19 1919) 19 19 1934 20% 


a 
2 
714 Tie 714 7% ——_ 6 Jan 9 8%, Jan 15j|> 3% 
193g 2] 21% 4 35, 
*115l2 118 [|*11512 116 [|*1151g 118 |*115le 117% 1 


60 
1,900) Hall ting . 
1919 191} 1914 1914} 3,600} Hamilton Watch Co.....Ne per 14 Jan 
11512 115!e} 115 115 40 100 














! 3 44 
11412 11412 *11212 115 |*1121¢ 115 11212 1121s 


RR! NOE EOC: OCR RIS SS ORE: SR CERN, BRR ee Fae ath le Hanna (M a) Co $7 pt_--Ne par BEMIS RGSS a Sa eee ie 77 
10434 104%] 10434 104%4/*104lg 10434] 104324 104%4/*10412 10434] #10412 104% 70| $6 preferred . oper; 104 Jan 3) 105 Jan 9} 100ls 
38 381s] 371g 38le} 38 38%) 3912 40l4) 39% 404; 40 411s] 16,900} Harbison-Walk apa par| 30\g Jan 3) 4l's Feb 21 12 
*124le _.../*12453 ._.../*124lg _.../*124lg _...]*12412 _...|/*124lg ..-.} ..-.-- Pl inantnenobuscocha -100; 120 Jan 3] 124% Febi4ij 82 
1314 134] 12% 131g] 12% I13ig] 12% 12% 13. 13%] 2,700} Hat Corp of America ol A....1) 12 20; 14 Febil3 lls 


115 Jan 3]; I4's 


~] 


1253 13 Jan 
10453 104%] 104!g 1041g/*10412 105'g] 1051g 107 [*10412 106 | 10412 10412 180} 64% preferred..........100} 104's Feb 1 








rat —| 


For footnotes see paxe 1240. 
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1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS es to for | 
Saturday | Monday Wednesday , Thursda Friday EXCHANGE +1008 g Fin wi | 
ursday 
Fed. 18 | Feb. 17 Feb. 18 Feb. 19 | Fed. 20 | Fed. 21 Low | High | 
$ per share | $ per share | $ per share $ per share $ ver share | $ per share Par $ per shi $ per share 
634 7 63 67, 8 71 4 73 8 8 83g Hayes Body OOrp... ..nnnnnee-3 “ss 1 15g 61g 
*12612 130 [|*12612 130 |*1261g 130 | 126129 12619] 12453 127 | 12612 12612 600] Hasel-Atias Glass Co........26 65 
*135 137 | 13312 135 | 132 132 | 132%, 132%4/*133 141 [*131 141 500] Helme (G W) -2t 94 141 
*159 163 |*159 163 | 159 159 [*151l2 163 [*15119 163 |*15112 163 Preferred. ...... sentt osak 100 120 1421g 162 
33% 33%] 32% 33%) 32% 32%) 3312 33%) 32 33 334, 33% Hercules Motors No ga 54 / 11 3612 
10212 104 | 10212 10519] 10012 102 | 101 101 | 104 104 | 1031s 10312 Powder Ne pa! 40 71 90 
*128 130 |*128 130 | 130 130 | 130 130g] 130 13012]*130ig 130% $7 cum | peoterees 100 104g | 122 §6131 
*78%, 794i 78 78 | *77 7912 *77% 78lo| *77% 79 Ne pai 44 738% 81% 
11712 11712]*118 11819] 118 118 |*117% 118 | 11712118 | 118 118 Conv preferred Ne pa: 80 104 —Ss«i118 
4012 41 401g 41ig} 401g 431g] 411g 447%] 415, 43 4012 42 Holland Furnace. -Né pa 4 5% 30% 
10ig 101g) 10 10ig] 10'g 10%] 9% 10%) 10 £10 Hollander & Sons (A)......... E 51a 65, 11 
27 274) 27 2712} 26% 27 2673 2714] 2653 271g} 27 274 Holly Sugar 4 par 171.75 191g 22% 
*106 108 | 108 108 | 108 108 |*107 108 | 108 108 |* Maye -o | Re a 17 34 i 
*525 530 |*500 *520 534%4/*521 534%)*510 534 Homestake Mining hut 200 495 
42%, 42%) 43 43 43\g 431, 4 4A4lg 4414] *43%, Goudaiiie-Herehey of A ...Ne oar s 7 30% 42 
2912} 27% 29%) 2914 30le] 30lg 307%] 30% 31l,y Clase B. 0 par 213 Gig 3155 
74g 7412] 74lg 74le] *741g 75 74\g 7410) 74 74 171 «274 500] Household Finance part ~ tes ~ 43 73 
10!g 10%; 10!g 1012} 10 10%] 10% 117%} ILlig 11%) Lite 11% Houston Oil of Tex Vv t c new..25 llg lg 7% 
57is) 56 5714] 55le 57 5773] 54le 554 Howe Sound Co ........-....-. t 20 43 60 
5g lg’ ss Glgss«Slg’ = Gg SsCSigh Ss Hlgs Sigh = Sig Hlg 54, Ble Hudson & Manhattan 1006 2% 2% 65's 
15 15 | #14% 16%| #1412 1512] #15 16 | 14% 15 | 15% 15%| 800! Preferread........- . «---100 6ig | Gig 131g 
164g 1612) 15%g I16lg) 1 | 161g 1733} 1614 1833 18 1819/112,100 Hudson Motor Car......Ne par 2 6% 17% 
Zig =2l4 Zig =—2l4 Zig 2% 2% 34 314 31g 314/146,800 Hupp Motor Car Corp..... pa, % Bl, 
25ig 2612] 24% 27 261g 27% 287%| 2714 2853) 2753 2814| 61.700 Ulinois Central... . --1 Dlg Vig §=22%4 
4210 42%) 43 44 42%, 44 42 45 44 44 437, 44 2.400} 6% pref series A... bed 15 15 3814 
68le G8le] 68l_ 69 6912 70 6912 70 6912 7 69 691s 580} Leased -1 40 40 59 
151g 1612} 16 16%) 16% 17 17ig 177s] 1612 1610} 17 418 750| RR Sec ctfs series A....1 44 4% 15% 
"7% «=67%3) «= 784 S778) 2S Zig 71g} = 75g 77g} Ss Zig SO 7tg} 2S Zig 71g} §=1,500 Indian Refining........ sooene 21g en | 
2912 297, lg 297 3053 301 9, Industrial Rayon........No par 6 13%, 231g 36 
144 147 | 145% 145%] 145 145 | 144 144 [#138 145 |*135l4 14114 ll Rand ...Wo par| 117 Jan 45 GOig 121% 
*131 ....|*131 _._.]*131 Pg a RR eg hte | 00 105 | 109 130% 
110 110%] 110 130%! 110 111%] 110% 111%9] 112 114 | 113% 114 7,200 Inland Steel_........-.. Ne par| 98g Jan 17 26 4614 10812 
Sig ‘81 ~ 85s} Sle 94; le 10 953 973i 95g 97s] 54,600 Inspiration Cons Copper..... 61g Jan 6 21, 21g Bg 
7ip «71 71g 7le} Tig Tiel *7l2 7%) Zig 7is} Zig 7iel 1,900 (nsuranshares Ctfs Inc....... 1 2 4 7% 
1714 1753} 16% 17 17 171g] 161g 1753] 1612 167%| 16%, 1714] 5,800 tinterboro RapidTran vt ..100 Bly 8% 23 
773) 67% 75s} 61g 7 7 7%) 6% 755 ,530 internat Rye of Cent Amer..100 2 2 4 
6 633) 5le 5%) 6 6 6144 6le 0 par 1% 1% ~=—s Bl 
3llg 321g 31% 3212 3458 35 32 3234 i © BVA EUMe ewe ew eee codeine 65, Olg 20 
5 Big] 4% 4731 4% 47%) 43, 434 5g 453] 2,400 intercont’] Rubber No gar llg lig = Bay 
1214 134% 1314 137%} 12% 137%) 125g 1314 35,400 Interlake Iron No par 4 44 13 
453 5 4% 5 5 54) 5 54 534] 24,300 Internat Agricul ----Nopar| 3% Jan 5% Feb 2 lly 2s 8 8=— 5% 
36 636 | 360 «637 | 37lg 384) 3712 38% 40 | 3,300 Prior preferred 100 Jan 10 26 48642 
175 177 1175 175 | 176 177%e| 17412 175 1.700 Int Business Machines...Ne gar| 173 Feb ai 125% | 1491g 190! 
--<2@ «see “<2 -“--«< --—<-« -“<a-- -—-—--=— --<—<-« Internat Carriers Led. “eccdent 35, 35g 8 
421g 43%] 421g 4312] 431g 447s] 4312 45%, International Cement....Noe par 183, 22% 6367, 
2 667s! 65l2 68 67 684i 67 684] 66% 68 Internat -aa---lVO par 23% B4ig 655, 
15219 150\4 150144/*152 153 | 152 152 |*150 1521 Preferred _. " s 110 135 154 
414 5yl 3% 4%) 3% 41g) 353 4 Int Hydro-E] Sys cl A 1% I 4% 
6% Tie 7 738 Zig 75g 7! 738 Int Mercantile Marine...No 1% 1% 61g 
5O0lg Siig] 5 52% 5414) 524g 53le Int Nickel of Canada....Ne par| 44! 21 145, 22% 47% 
*126 128 |*126 128 |*126 12735 #126 127 101 123% 1801 
6 6%3} Sig Gish Gls 7 61g 6 Inter Pap & Pow ol A-.-.Ne par lg lg 56 
2% 862% 2%, 2% 2%, 3 23 27g Class B én 3g 3g Big 
34 34 21g 2% 2\4 212) 2144 253 233 «=2le Class C pany pd ag 3g 258 
3253 33%) 31 34 31 327% | 3053 337%] 3l!g 331g Gly aig 287%, 
40 39 §=—6 4012] *38 2 400 38le 39%) 392 402 Int Printing Ink Corp...Ne par 3714 Zlig 42% 
11012 11012}*11012 110%] 11012 11012} 11012 11012 65 981g 110 
2814 2833] 283, 29 283, 29 28%, 287. Internationa! Salt ..Ne pur 20 25 3614 
51 51 51 656i 5lig Sligi 52 £53 International Shoe......Ne par 38 4214 49l3 
*204 21 2044 204) 19 20 20 20 International Silver aa 16 16 28 
597g 60 | *59 591] 591g 591] 573, 573s 7% oe 40 5653 78 
175g 1914] 17% 185s] 1712 17!2 19 Inter Telep & Teleg....- Neo 13 Jan 2| 1914 Feb17 55, 55g «14 
12ig 12%) 123% 12%) 125 121g 12% Interstate Dept Stores._.Ne 121g Feb 17] 13%, Jan 9 2% 8% 165, 
*88 88lei 86 £88 88 *85lo 873, Preferred..............-.. 100} 82 Jan 2} 88% Jan18jj 16% 701g 90 
1714 174] *1612 17%) *17\4 *173, 173% Intertype Corp...... .--Ne gar| 15 Jan 2) 19% Janll 4% 6g 16 
291g 29lei *281g 29%i 295s 2912 29le Island Creek Coal li 2712 Feb 5] 29% Febi9j| 20% 241g 36 
118% 11853117 __..|*120 ae -- ~~~ _.--1] 11512 Feb 4] 11853 Feb17|] 85 | 110 1201 
75 75%3| 74le 74le) 73 72 #72 1,800 Jewel Tea Inc 581g Jan 18] 7712 Feb 5|| 26 49 $7 
22 | 122 123 | 122 123 | 123 12419] 12312 1283, 5,900} Johne- Manville 941g Jan 3| 129 Feb21|| 36% | 381g 990i 
122 122%] 12312 12319] 12312 12319: 124 125 125 360| Preferred.............-.-- 121% Feb 5) 126 Febi19jj 87 L17ig 12613 
_, a nul thy = a Jolies & Chic RR Co 7% 330-100 itte chttiidl cbelk = telperetii ie! tal 115 130 86130 
S3lg 8412] S84lp 84%] S84lp 84%) 84le 85%, 891 3,340 Jones & Steel 7814 Jan15| 9012 Feb 21 93 
. gee > ome ee CO ae: 10 City P &L pfser BNopar| 118 Janil| 120 Jan2i|| 97% |°115% 120% 
19 19 18% 1919} 19 20! 22 215g 224 14,900) Kansas City 13 Jan 2] 23's Feb 21 141g 
31% 32%) 32 33 33 334] 33% 34 35 100| Preferred..............- 1914 Jan 2} 3553 Feb 21 655 6%, 22 
191g 1953) 19 19l4] 191g 19%) 18% 187g 187%, Dept Stores $12... 17 Jan27| 19% Febi3 5 7ig «20% 
311g 32ig] 3ltg Bille} Bllg 32te] 32% 32 32%, (J) & Co 27% Jan 32%, Febi19]] 12 15% 30 
*86 95 | *86 90/1 *86 901] 90 90 90 Albee-Orpheum pref..100] 80 Jan 7] 90's Feb 6j| 15 34 901g 
o-ce eere -—<-«= --<2 “-—<-« -—<—= “-—<-« see -—<—-= pringfield eeeVi sseeececee ee], se e82 eee ee 3 be | 2% 
hak Genel bees . octal mens: cena moenl PRES Neak, 6% preferred.........No gar) .........-| -.---.-- -- 5 6 22 
2 2518 2533, 231g 25'4) 25 23% 25! Kelsey Hayes Wheel conv.olA.-1 23 Jani6} 28% Jan 2 213 6 31g 
Q2ig 224] 21%, 22%] Dlig lie} 22 22 227, 21 Jani6| 247s Jan 2 1 Big 28g 
1814 1810} 1753 183) 18 18%] 18ig 18 18% muivinntet atte PA Neo 14%, Jan 1914 Jan 17|/"*© 6% | 10% 18% 
*90 0S 91 90 | *90 Q1lel *90ig 90 90 Kendall Co bt sor A..-.We per 871g Jan 6] 91% Febillj) 55 96 |) 
3614 3612 377%] 3653 38 38 37%, 3833! 377%, 383s] 70.800] Kennecott Copper.....-. © par| 2814 Jan 7| 39 Febi19/]| 13% 13% 30% 
*2012 21 2012 21 20ie2 2012} 20%, #2014 2012 berly-Clark No par| 18!2 Jan 7| 21% Jan 30 9% | 10 21 
61p 6lo} 53% Gli 6g 6%) 6% 6 6 Kinney Co -No par| 5 Jan 2} 7% Jan 8 21, 61g 
3910 3953} 39 3914) 39 391 38% 38 39 580| Preferred.......... _.--No par 361g Jan 2} 43 Jan 8jj 123 23 41 
2433 2473) 243g 2473] 24lo 24%) 2414 241g 2412] 241g 2414] 11,600] Kresge (8 8S) Co...- 10] 231g Jan15| 25% Jan 2]/| 10% 1 10% 27% 
10514 10544] 105 106 | 106 10612] 105% 105 1054] 10614 10614 210) 7% proterted..----a-=---100 105 Feb17] 110%g Feb10}| 99% | 103ig 113 
5 5 *5 5p 5g Ble 5%, | 5% 5le = Sle 55g tiéG 1,700} Kresge Dept Stores....-. -No par 47g Jan 3 6 Jan21 3 2 61g 
*75 80 1°*75 80 1*75 80 |*76 80 | *75 80 1|*75 80 |. ..-- Preferred... 1 5 Feb 4; 75 Feb 4jj 12 42 80 
*67 72lol *65 71%] *65le 71%) *69 7212} 70 70 1 %*65 #70 i100| Kreas (8 H) & Co -No 697g Feb 10] 7712 Jan 3]| 27% | 561g 80 
2614 2634) 2614 26%) 26 263%) 26 2612] 26 2633] 2614 2610] 13,400 Kroger Groc & Bak..... Ne par| 257s Feb 10 Jan 19 2214, 4 32ig 
*28\4 30 2912 31 28 28 | 25 25 25 25 2412 24le 100} Laclede Gas Lt Co 8t Louis ..100] 2212 Jan 337, Jan3ijj 1 12 271 | 
*42 47lo] #47144 48 | *42le 4519) 42 423%) 3714 3714] *87\o 42 110} 5% 100} 37!4 Feb 20] 4714 Jan3iijj 19% 194, 46 
24 2414) 23% 24lc1 23l2 24 231g 2434] 235g 2410] B4lo 25 9,800; Lambert Co (The)......Ne 22 Jan3l Feb 19% | 21% 28, | 
*9lg Ole} Og Ogi Dig Digi *8ly Olgi *8lg 8a) 88, 8% 300, Lane Bryant...-. -Ne 7ig Jan 914 Feb 17 5 
15lo 15%) 1512 16 1514 157% 147% 15%g} 151g 15l4f 15 £154] 7,400, Lee Rubber & Tire ons 131g Jan21; 16 Feb17 5lg Sig 14! 
*17le 18 16% 1712} 18 18 184 19 18% 20 19 19%] 7, | Lehigh Lehigh Portland Cement.....50) 15% Jan 2 Feb “4 10% 17% 
*113le 115 | 113le 11312] 1131¢ 11312 11319 113le} 115 115 |*113le 115 80 --100} 1067s Jan 115 Feb20j| 73 89% 107 
111g 111g} 10ig Alte} 1033 Alig) 10% 11%) 10% 13%) 13 1312] 37,700 Lehigh Valley B Valley RR. ---50} 82 Jan 13\g Feb21); 5& 5 ist) 
33g 33g) «= Sig Ss 33g) «= Blg Ss Blg] 3S Sig) 35g] «= 33g Bla] «= 3 1q—Ss« 35g] 13,700] Lehigh Valley Coal......No par; 2% Jan 4 Feb lig lig 84 I} 
14% 15t4] 14 1419] 141g 1453] 1419 15%] 1412 151g) 1414 15 | 6,600 Z . 13 Jan 1633 Feb Sig 15% || 
98ig 98%) 98 98%) Y7lg 9833] Y8lg 987%} 9714 Y98igi 98 99 5,200, Lehman Corp (The)..---Ne par 94 Jan 9914 Feb 4 671g 95% 
*14 1433] 13% 1414] 13!2¢ 13%] 3312 1353] 13% 1310] 135g 144] 2.600 Lehn & Fink Prod Co.....-. le 12 Jan 147g Feb 101g | 101g 17% 
5614 5634) 5612 5733) 5673 57%) 57%, 58ls] 57 58 567g 5712] 12,200 Libbey Owens Ford Glass. No 4714 Jan 585g Feb 13]] 21 Zlig 40% 
Qin 953) 91g 93%) Die 1012} 10 10%) 10 1014] 10 1014] 21,100 Libby, MoNeill & Libby.No par 93g Jan llig Jan 2 2 6%3 «=—-10%s 
#2810 2914] 2753 28lo} 27% 29 | *28 29 | *2812 29 | 281g 228i 800, Life Savers Corp...-.... S| 2753 Feb17} 3lig Jan29)]} 15% | 21 29% 
*111 114 | 110 110 | 110 110 |*107 110 |*107 10812] 10612 10612 300| Liggest & Myers Tobaceo....25| 10612 Feb21] 115 Jan16j| 713} 94% 120 
113. 113 | 110 11319} 11014 11034] 10912 11012] 108% 110 | 10812 109 | 5,700. B -----35 107% Jan 6) 11612 Jan 15 
*162 164lo/*162 16412|*162 1641e1*163 16412/*163 1641o1 164 164 300° + +=Preferred -<----100 16212 Feb 164 Feb21]| 123 15l1g 16713 
*2llp 21%| lle 21%) 213, 2llg] 215g 215s] 215g 21%) 21% 22 1,900; Lily Tulip Cup Corp....Nogar| 20 Jan 2314 Feb 5i| 14% | 151g 28% 
*34 ‘ 34lo] 3253 33%) 3312 3512] 3614 371g] 3633 38 375g 3914] 12,200 Lime Locomot Works....Neypar| 2573 Jan 3914 Feb21]| 131g | 131g 275 
50 23=s«&BO 50 36s 550 491g 491g) 50 507s] 503g 5053 50 507s! 2,100) Link Belt Co...........Ne par] 41g Jan 507g Feb 19}| lllg | 171g 43 
3812 3812] 3814 39 3734 381g] 3712 377%s| 3712 384 3734 38% 5,300] Liquid Carbonic No par| 3712 Feb 4llo Jan 9j| 161g | 241g 3712 |) 
523s] 513, 52 51% 52%4] 503g 517%} 48 503%] 485g 495! 36,300] Loew's Incorporated.....No par| 48 Feb20| 54% Jan 8|]| 1919 | 31% 55's | 
o105i. 10578 105% 106 |*106 1063g/*106 10612) 1061g 1061, hay” 1061 500] Preferred...... -------No par| 105 Feb 10] 1084 Jan15j| 66 102 108% 
314 3%) le 3 273 3 273 3 273 3 31g} 21,700] Lott Incorporated...... .No par| 2g Jan 35g Feb 11 1 1 25 
473 5 4% 5 *47, 5 473 5 45g 47 ro 47s) 5,200] Long Bell Lumber A....No gar| 3% Jan 5ig Jan 13 1 Im 4% 
4319 43le 4319 4310) 44 44 | %*43 44 43 43 42%, 43 1,300} Loose-Wiles Bisoult.........25] 4053 Jan 45 Jani7i| 33 33 415, 
#1091g 111 |*108ig 111 |*i091g 112 |*10914 112 |*10914 112 |*10914 112 | -..... 5% preferred ......... -.-.100} 109!g Jan 30} 1091g Jan 30)| 107% | 107% 112, 
23% 24 | 2353 237%] 2314 23%| 23 231g] 231g 2333) 2253 2333] 27,100] Lorillard (P) Co 10] 2253 Feb 21) 2612 Jan27|| 14% | 181g 263 | 
144lo 14410] 14419 14410] 146 146 | 146 146 |*14614 15012]*14614 15012 160 . U% preferred “=. -100} 142 Jan 7) 151 Jan30 08is a6 a6 
an e¢amnll denn ethel ashe Wied? enim. sane inane: <ditenmenlt ‘etptbinistsl teteniitiel uisiana Ol. O POPE: atin cond bel: abo ceibh be 
*15 16 | 15% 15%) 14 15 | 148 14%] *1212 1419] 131g 1319] 200) Preferred...... 100! 13 Jan 3] 1753 Jan13}} 6i2 412 15 | 
2214 22le} Qlig 24l4i 21 2llg} 2Oly 2ll4i 2Olg 2Ole] 2Olg 2053] 9,600) Louisville Gas & A...Ne par| 20'g Feb 20] 23%g Jan 28jj 10% 10%, 23 
7lle 7llel 71 72 70 70 7014 71's} 7014 72101 71 72%} 3,200} Louisville & Nasbville_.....100} 57i2 Jan 2) 74'4 Jan3ijj 34 34 64 
3lle 32 305g 315s) 3114 341o] 32% 35 321g 331g] 32% 33%) 26,800) Ludlum Steel. . 1] 24lg Jan 2} 35 Febi19 7lg | 12% 26 
15833 158%/*145 158 | 158 16119/*155 170 | 163 163% 16212 163%} 1,100 Conv preterred.......Ne par 129, yan ‘ 163% Feb 20 50 =“ a 
“<= “<<< “<”"-<-« -<-“«8 -—--—< enwre e-@ “eee -- + = oanvenel eaeanne = Righ eo @e@e@eenece os = 2 an an 
*40lo 41lp} 40le 40le] *4014 41 | *40%4 41 *4014 41 | 40% 40% 200} MacAndrews & Forbes... 10} 39 Jan 4 42 Jan21jj 21 377% 
OO og ORG oO ie i nde ae oll 6% preferred 100] 12712 Jan 9) 127% Jani1ljj 87% | 113 130 
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For footnotes see page 1240. 


$$ LL AR 























[SSS 
Feb. 22 1936 




















= 
1246 





New York Stock Record—Continued—Page 6 












































Juy 
IGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to 
wae > jor NEW ete On Basis of 100-share Lots ary Year 1935 
Saturday Monday Tuesday Thursday Friday EXCHA 
Feb. 15 | Feb. 17 | Fed. 18 | "Fee Feb. 19 19 | Pe. 20. | Feb. 21 | Week Lowest | Highest Low |u0w High 
share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per 8su| $ per share 
| ¥ 3534 daly 36 Sais 3534 3535 36%) 34% 36 35 4 361g] 25,400) Mack Trucks Inc.......Né@ par 27% Jan 30; 36% Feb19j] 18% 18% 30% 
i] 45% 461s) 46 4534 45% 4619] 45% 46 6. Macy (R H) Co Inc.....Noe par 48%, Feb 301g «574 
9 9 9igi *9 973} 9% 101 Madison 8q Gara vt0...Ne par 51g 
404 41 40 417%| 40%, 41 401g 41%) 6, Magma Copper.... 2 18% 
Biel 3g 3%) 3g 34} 3 £3 | 1.00] {Manati Sugar... " % 
1415 1419] 14 15%) 14 15 | 14 14] 1, é 
9%) * Mig} Oly Oly] *8% 92% Mandel Bros _ ..Ne A 3 
*47 = Ale] *47 50 50 50 = «BO tManhattan Ry 7% guar... 100 29 
21 94 Qils| Qty 2014; 19% 20's] 20 21g} 3.t Mod 5% _- 
19 19 18% 193g; 18% 18%] *18% 19! Manhattan Shirt..... mae 
3% 8638p 33, 37g 3% 83% 3% 867g] 7. Oll Explor .-...-..-- 
0% 973) 9% 9%; Dlg Os! lg 9%! 9,600] Marine Midland Data 
*1ly «lp 13, lig lig 1 13g 18g 950] Market Street Ry. - 
*7 loi *7ig 8lp Sigi *6lg Oly O| Preferred...... o<-------100 
*23 «424 2414 2314] *231g 24 2 231 Prior +b na—n> peepee 
*31g Big] 9 *3ilg Big} *3ig 3! 3 31g 740| 2nd preferred..........-. 100 
441g 44ipi 44 453g; 45 45l4) 44 4519} 2,300] Marlin-Rockwell ........Ne pa 
1214 124) 12!, 1514} 14% 15%) 14% 1519] 73,500] Marshal) Field & Oo.....No par 
8% 8%) 8% 853, *7 853) *83g = 85g 400] Martin-Parry Corp......No par 
833 3514' 334i, 361g' 3514 36lg] 3514 354! 31,500' Mathieson Alkali Works..Ne par 
#15812 159 |*1581¢ 159 |*158ig 159 [|*1581g 159 [*1581g 159 [*15812 159 | ...... Preferred................100 
487, 4873, 49 49 48, 49 48 4814] 47%, 48ig] 46%, 47%] 3, May Department Stores.....10 
193g 193s} 18% 19%s| 18%, 1833] 183g 18%) 18lg 18le} 19 2Zlig} 8, Maytag Co ~~Ne par 
50g 50%| 50% 5073} 497% 497%] *491g 50 | *49% 50 | 4912 51%] 2, --No par 
745 48 *45 48 | *45 48 *45 48 *45 *45 pp gente Preferred ex-warrants..No par 
*106 108 |*104% 108 {|*105 108 | 108 108 | 106 106 | 106l2 10612 80; Prior preferred........Ne par 
31 = 3il 31 3ilyj «(31 314g} 30% 31', 301 2912 30 7,300] McCall Corp...... -«=<=NV0 par 
13% 14's} 13% 14 13%, 144) 13% 14g) 14 14! 141g 1419] 14,200] 3MeCrory Stores classA..No par 
*] 14 14 14 14 14 13% 13%} 14lg l4igi *14 144; 1,500 --iV@ par 
*101le 109 |*10112 109 |*10114 109 [*10114 110 |*104 110 {|*104 110 | ...... - 1 
221s 21% 211 22 23 =" 221 2214 22ie} 22lg 2212} 1,200) McGraw-Hill Pub Co...Ne par 
451g 457%) 45 45%) 45 455g 4573} 45 457%) 44% 4514] 9,500] McIntyre Porcupine pooekt 
11014 11144) 111 111% ct te tf 109% 11012 10953 110 109g 10912} 5,500} McKeesport Tin Plate...Ne par 
113g 115s} 10% 11%, lligi Il 113g) 10% 11 FO% =111s} 31,500] McKesson & Robbins......... 
451g 45%) 45, 46 date 45%, 4414 443%) 4419 44%) 4419 44%) 6,500 $3 conv pref waua-e.--W gar 
1344 134] 13 131g} 13 13l4 1275 1343} 13 1353] 13 1319} 7,100) McLellan Stores..............1 
*100 ---|*100 ....}*100 05 — 105 — 103 |*100 107 100 ea conv pref............1 
144 1419} 14 1419} 13% 14 1414 14 14%, 15%) 7,300 Corp. e No par 
*100 102 | 100 100i2] *97 100 oon 991g oops 99%, O99le 991 70 $6 pref series A o<<n---NO par 
62%, 6273) 625, 6253! 62!2 63 6lis 611g) 61 62 6lig 6234; 2,200} Melville Shoe...........Née par 
Oly 83,4 9 97g 9% 10l, 95, 97 97g 97} 20,700 — Co (The) 1 
6llie 62igi 60 #4621 6214 64 63 64 61 621 62 621 1,670 7% preferred. ----.--100 
355s] *3344 34lgi *33%4 34! 33% 33%) 33 3353! 35l2g 35le 110' Merch & Min Transp Co.N 
451g 453,) 443%, 4519) 4514 451 451g 46 4512 46 44, 45! 6,300) Mesta Machine ind 
Sig 8% Digi 8% Dig 9 919} 85g 8% 85g 8%) 36,700) Miami Copper i) 
195g 20 19 2053} 1914 193g 207s} 20%, 21 17,500 tinent Petrol....... -10 
27 27 25lg 271s 283g] 267g 283%) 2712 281g} 2714 2812] 19,400! Midland Steel Pred......Ne par 
110% 112 112 112 llllg 112 112 112 110%, 112 110 110!l¢2 870 8% cum Ist pref......... 190 
96 96 | *96 97 *96 97 96 96 96 97 97 97 140} Milw Elee Ry & Lt 6% pf..100 
190 190 |*190!g 195 {*190 193 {*190 192%e 1914, 19144] 191le 1911s 300} Minn-Honey well snare’ par 
*108 1097] 108 108 |*108%4 1097/*108% 10973|*108% 109 | 108% 108% 50| 6% pref series A_........- 100 2 
94 9 914 10 91g 9%, Pig 8%, Qe 9%, 10 49,100} Minn Moline Pow Imp! ..Ne par): 6 
6614 667s 6814; 69 6912 70 67l2 68 68le 691s ,600 Preferred.......... ~~-N0 par 7 
1 lig 1 1 2 1 1 73 #2 1 1 5,900) {Minneapolis & poole 7 
*23g 2is| *23g 2ile Zig Ziel *23, 212i Zig 2lsi *23g Qile 600; Minn St Paul & 88 M -~--100 2 
*3%, 5 5 5 * 4345 *37g 47g) *33, 43) *3% 5 100 7% preferred... --100 3 
5ig = Ble 51 55g 5ig Bly 5lg Bla 54, Sle} *5len 6 370 4% leased line cotfs....... 100 2 
23%, 24 22%, 2433) 231g 23%) 231g 244i 24 2419] 24le 25 4,500} M n Corp... No par 2 
85g. 8%) 7 8%; 8 Sigi 83, 853) 84 9 91g 953} 22,400) Mo-Kan-Texas RR_. Ne par 6 
23%, 241g} 2llig 24l4; 23ig Z4igi 23%, 245gi 23lg B4lo} 24%, 25%) 25,900 rred series A........ 100 2 
*3lg 3% 3144 Sle 3lg = 35g 3lg 34% 3lp 3% 3% 4 3,100; {Missouri Pacific.......... 100 2 
67g 7il4 6%, 74 6% 7 63, Tig 65, 7 63%, 7isi 13,000 Conv preferred.......... 100 3 
251g 2614) 2643 2712) 2612 2712] 27 277g} 261g 271s} 26%, 26%) 16,700| Mohawk Carpet Mille.......20 7 
*941, 95 9414 95 94%, Q5le) 951g 95%) 95 95\4, 94%, 95 2,600} Monsanto Ratasccsen 10 2 
381g 39!g] 37%, 391s] 38 39 38 391g 38 3819} 38 3853} 59,500| Mont Ward & Co Inc....No par 7 
*581, 5853 58 5814] 57!2 5S7lel *56 5715| 56 56 56 56 800' Morre] (J) & Oo.......-Ne@ par 4; 59% Feb 7); 
65 65 | *65l4 66 66 66 | *6714 73 | *67 #£«®68l4i 69 69 40 Morris & Hesex............. 60) 601g Jan 6; 69 Feb2i 65% 60 6512 
lig 15g lip 15 llp 15g l3g «lle lly 14, l lly} 42,400; Mother Lode Coalition...Ne par % Jan 2 17g Feb 10 \g \g lig 
othe. Gmanl Goan. Cth Seed encdl babe ‘mane onde Fe eee te BAECS. Motor Products Corp....Ne par; 56 Jan21/ 6353 Jan 2 154 17ig §=666 
317g 3l7%s} Siig 31 1p] 3lig 32igi 315g 33 317g 3219} 3214 32%) 9,700 When issued .......... No or 28% Jan2i; 34 Feb 4)|% 75, B3l%, 33's 
191s 195g 2034; 2014 2134) z211g 22ig) 2llg 22Zigi 21% 22g} 82,000) Motor Wheel_.......-........ 151g Jan 2] z22's Feb 19 Bl, 7ig = 15% 
164g 163g 157g 1653 163g 1653 167%, 1710} 165, 1713] 16% 17 4,300) Mullins — Co Class A....7. io 134g Jan3li 17's Feb 19 Oly 9% 16% 
16 1614; 16 167s} 163g 1653] 163% 173) 167g 1714] 16% 1714] 15,400| Class B...............-.-. 13'g Feb 1} 17%, Feb19 Vig Vig 15% 
77 @ 7712) 76 78 *75 78 | *77 78 *75%3g 77 75%, 753s 90 ne he ep Sanehinianeeenl No eke 74 Jan20; 84 Jan 4 62 62 81% 
24lo 2573) 25 $2534) 25 25 251g 2533) 24 2410} 2414 2453) 2,400| Munsingwear Inc....... -Nepar| 21 Jan 7| 26!¢ Jan 17 10 134, 26'2 
20 203g] 18% 20'4] 1914 2034) 203%, 2173) 203%, 2143) 20%, 21%3)116,800| Murray Corp of Amer....... 171g Jan21}; 21’s Feb19 353 4% 21% 
*46lo 47 47 47 4612 46lei 4714 4714) *4614 47 *461, 477s 400 Myers F & E Bros...... 6 par J 47\4 Feb 19 131g 30 47\g 
19 1914] 18!g 1914] 185g 19 191g 217s} 20% 2153] 2llg 215|127,100; Nash Motors Co_....... par| 17% Jan21; 21% Febi19 ll ll 191g 
26 2644) 26 2634, 2553 26l4i 26 27%4| 2612 27 2619 27 1,190} Nashville Chats & St Louis ..100) 22% Jan 9} 28%s Febil 14 14 2712 
15% 16 154 16 16 1714] 163g 1719] 16% 1673) 1614 16%} 29,000' National Aome..... ° 1353 Jan21} 17\!s2 Feb19 3 4ig 1453 
14 143g} 137g 141tg] 14 1 14 1443} 14 1414; 14 1453} 6,200' National Aviation Corp...Nepar| 12% Jan 7| 15'4 Jan 29 54 6% 14% 
3 35 3414 3 B4lg 347 34 347g 331g 3414] 335g 34%,) 26,600) National B scien aan 321g Feb 3) 38% Jan 9 224 224 36% 
16014 16014|*160'4 161 161 161 {*161 16119} 161 161 {|*160', 161 2,000 7% cum pref_.... meni 153 Jan 9] 162'4 Jan 24// I201g | 14lig 158'g 
2714 2753] 2753 287s] 2753 281le] 28 2834; 27!g 27%} 267%, 2712] 25,200) Nat Casn -<-----NO par| 2lig Jan 6) 30 Febili 12 131g 23\e 
221o 22%) 22'4 2253) 21 2233 22 22%; 22 231g] 22%, 23%] 57,100) Nat Dairy Prod........ Neo par| 21'4 Jan21]| 23% Jan 6 11% 12% 22's 
#10910 ..../*109!2 _...|*109l2 ..../*110 -...] 111 112 11219 1121s 40 7% pref class A...... ~100} 1081g Jan 4) 112'2 Feb 21}/? 80 108 113% ° 
#109 ....j@109 109 {|*108 -....j@108le 1081e/*108 -....ia109 109 240 7% pref class B.......... 100} 107! Jan 6) 108 Jan 29/|2106 2106 108 
27%, 3 2% 3 2% 3 273 3 23, 27s 2%, #3igi 19,600) tNas epartmentsteres We per 21g Jan 7 3ig Feb 5 lg llg 453 
35 35!4i 34 35141 341g 343s] 341g 35le] 3414 B5le 6 37 2.4 50 Preferred... 100} 29% Jan 9} 39 Feb 5& 3 17 3454 
29 293g] 291g 2934) 29 293g 291g 291g] 291g B3O0lel 301g S3ll4i 66, 400! Nat! Distil Prod. o<<-<e~-WV0 par; 28l¢ Jani6; 31'4 Feb 21 16 23ig 4 4BAle 
S21g 32la; *32 3219| 323%, 32%) 32lg 33 33 33 32%, 32%, 900) Nat Enam & Stamping...Negar| 28% Jan 2) 34'g Feb 6 10 21 3212 
*217 220 | 220 220 | 220 220 | 220 220 |*21612 222 | 22012 220le 400; National Lead. --100} 204 Jan 2} 230 Jan 23 87% | 145 ; 
*1607%g ..../*163  -...|*163 - xR er i Pam te Preferred A... --100| 165 Jan21}; 165 Jan d2ilij 122 150 16212 
#13519 138 138 138 ,*135le 138 138 138 138 138 138 138 230 Preferred 100) 137% Jan21}; 140 Jani3 121°s 140l2 
12 1214] 11% 147%| 1014 111g} 934 107] 934 10531 1012 10%4|155,600| National Pow & Lt__._-- Ne par| 9% Feb19| 147% Feb 17 4% 4% = 14% 
214 24 2 214 2 23g 1%, 1%, *2 Zig} *17%g 2igi 1,000) Nat Rys of Mex ist 4% pt...100 7g Jan 8 3 Febdil Ay lg lig 
1 14 1 lig 1 1 1 1lg 1 1 1 1 6,000} 324 preferred 100 lg Jan 10 llg Feb 11 4 l¢ 3 
7214 72%) 7Olg 7212] 70 72 71llo 731g) 70% 72 70 71433] 13,500} Nasional Steel Corp. 25| 671 Jan23| 75 Jan 2 33 40% 83% 
2834, 2834) 281l2 29 28 287g 283g 2934) 2814 2914] 29 297g} 11,100) National Supply of Del...... 25; 19% Jan 2} 32 Feb 5 4 7) 207g 
86le 8733) 85 87 85l4 87 8614 871s} 8553 8712} S85l2o 87 2, ‘930 Preferred._....... tS 5 NS EAE, 100; 741g Jan 6) 93 Feb 5 33 36 77% 
107, 11 105g Allg] 10%, 1073] 10% 107%] 10!4 103) 10lg I10!e ze 100} National Tea a aS par 9ig Jan 2} 11% Jan 17 zB, zB'e 11% 
12ig 1219f 1214 123g) 12ig 12%) 12 112i) 12 12igf 12 12 7,400) Natomas Co..... wn<----NO par| illg Jan 2) 13'4 Jan 24j/%* 35, 7'g «613! 
*36 38 3614 3614; 36 36 36 3619} *35lg 36 3514 35% 700} Neisner Bros... Ne par| 3514 Feb21] 38'!2 Jan 24 4a Zi 41%, 
*53le 55lel *53le 55 *53le 54lei *5lle 54 54 5434) *5212 531 400 ws yr Co “a iihaatine -No par| 54 Feb20; 594 Jan 3 15 431g 61%, 
111) = ALLig] L11%g 11144) 111g 11134) T1119 111%} 111%, 1118) Ll 1le 111% 510 7% ETS LS 100} 111 Jan 4] 113!g Jan 15 80 109 118l2 
*13lg ....] 15!g 15lg] 15 15 | *12 ---| *125g 17 #1252 .._. 20) tNew ee eo eee-o ee 1014 Feb 4] 15g Feb 10 35g 353 = iIlle 
121g 12lo} 113%, 123) 12 1214; 12 123, 11% 12igf 11% 1214} 16,200) Newport Industries ~— 97g Jan 8| 13% Feb 6 4 4% 10% 
40\4 4012} 3914 40!g} 40 40 4034) 40 41%/ 41 417s) 3,200] N Y¥ Alr Brake_........Ne = 321g Jan 8} 417s Feb 21 lll, 181g 3612 
365g 38 B7ig 3914) 37% 3914] 39 401 387g 4033) 39le 4019/151, ‘500 New York Central --lVo par| 27% Jan 2) 40\le Feb 21 12% 1214 20% 
*27 284] 28 2919} 2812 2919} 29% 31 | 31le 32%] 33 351s} 9,800] N ¥ Chic & 8t Louis Co.....100| 17% Jan 2| 35\2 Feb 21 6 66 «19 / 
5512 56%) 56%, S812] 5814 59%] 60 62 59%, 6214] Glig 63 8,000 Preferred series A........190} 361g Jan 2}; 63 Feb2i 07% 0% #39 
5% = 64 6144 614 6ig 64 644 6% 6lg 614 55g =5531 +21,570' New York Dock --100 6 Jan 2} 64 Jan 15 2 2 6lg 
151g 17ig}] 1614 17%4] 16% 17 16144 16%] 1612 1619] 15 16 1,900; Preferred 100} 1353 Jan22|; 17'4 Feb17 a 4 167, 
127 127 12912 130 132 132 132 132 13212 13219)/*131 135 140| N Y & Harlem 50; 119 Jan 6] 132!2 Feb 20j/ 101 112 139 
*125 160 |*125 160 |*125!2 160 |*125l2 160 1*125l0 160 |*1251l2 160 | __- ~~ 10% preferred -60} 125 Jan20}; 125 Jan20//} 112 114, 114% 
1% 1% Ilo 1% Ilig 1% 13, 1% lig 18% 15g = 21g} 27,600 zn Y {nvestors inc... .. No var 1 Jan 2 214 Feb 5 lg ll, 
97 ot bebe. odkal noae'.. prea. wens, wanel bdo  eéckl Sedan. acne wanna & W -100; 90 Janl10 7 Feb 7 7Bl, 96 
53g 5 53g «=—slg ss BylCOS Sle} 647g lg] Ss s5lg Ss 53g] 14,200 zn YNH«& Hiartterd..~--~ 190 4ig Jan 2) 553 Feb 6 258 23 Sig 
1319 13%) 12 135s] 125g 131g) 11%, 1334] 1219 13ig] 13 1319] 11,000 Conv preferred 85g Jan 2} 14!2 Feb 7 55g 55g «=: 1 653 
*614 67 6%, Tig 6%, 67%, 6%, 7 6lo 7 7ig = 78 ,500} N Y Oatario & Western..... 100 54 Jan 2 73g Feb 21 253 253 6lg 
334 334) *3lg 33% 33, lg 3%, 4 3%, 4 4 514 10,800] N Y Rallways pref.......No par 2ig Jan 7 5\4 Feb 21 lg lg 334 
*3 3%; *3 334 35g 3 35g 35g 3lop 838% 35g ig 800 stam VHC ESS at 225g Jan 17 4\ig Feb 21 ly 4 2's 
1312 1310] 13l2 137g] 137% 1453] 13% 14 14 14 13% 14 6,100) N Y es Corp part stk..__1 124g Jan 2} 15'g Feb 5 Sl, Gig 16%, 
*67 68 66 6614; 66 66 65 65 6712 67!2| 6712 671s 120 % prefe a a 65 Feb19} 73\¢ Feb 5 51 51 87 
951g Q5le} 96 96 *94 9534) 95%, 9584) 958, 953) 95 95 120] N Y Steam $6 pre -~--No par; 89 Jan 2] 96 Febl17 69 69 921, 
*105 109 {|*105 106 ot F 106 1*105 109 {|*105 106 106 1061s 100 $7 1st preferred.......No pari 100 Jan 3) 107 Jan3! 79 79 102'g 
*2in 2% 2lg 4 62ile 21 *24, 21 24, #2! *21, 23s 500! Norfolk Southern......... 100 1% Jan 2 27g Jan 14 % Zl 
224 227 [*226 228 228 * 228 230 232 233 233 1*233 235 400 Norfolk & Western 100} 210 Jan 2} 233 Feb 20// 138 158 218 
I ee Op ee ae, ee Oe RSS: AGjas 14% pref.......... 100; 106 Jan 4; 108 Feb 3 77 ald 108 
283, 2910) 27% 32ig 271 2814] 25!4 2733! 2512 2733] 273g 2773/142,800) North American Oo.....Ne gar; 2514 Feb19} 30%4 Jan 8 Ww a4 28 
5512 55le} 55le S55le} 55 55 543, 54%) 5410 5A4le| *54lo 5510} 1,200) Preferred 50} 52% Feb 6} 55% Feb 14 31 351g 455 
7%, 77% Zig 77% 75g «8 7% = Blg 75g 77 753 8 | 55,300) North Amer Aviation......... l 65g Jan 6 8ig Jan 30 2 2 74 
*99lo 10012] 10012 10012] 100 100 98 9919} 98 98 *98 10012} 1,100 No Amer Edison pref....Noypar| 98 Jan 2] 101% Jan 24 39 57 102 
93,4 9%; 10 #10 101g 1012] *87% ....] 121l2 12!2 500 No German Lloyd Amer shs.... 444 Jan17| 12\2 Feb 21 
ee || 6 ee. 6 Steoe See jie EE: © css Northern Central 1” )6h99sdJan 30] #99 #=Jan 30 
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For footnotes see page 1240 
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For footnotes see page 1240. 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 1933 to for 
_ for NEW YORK sTOCK On Basis of 100-share Lots ||Jan.31| Year 1935 
Saturday Tuesday , Wednesday | Thursday Friday the EXCHANGE 1936 — 
Feb. 15 | Fe ro iy 17 Feb. 18 Feb. 19 Feb. 20 Feb. 21 Week Highest lew Low High | 
$ per share $ per share $ per share $ per share $ per share | Shares Par $ per share |\$ per sh| $ per share f 
B3lig 334 lg 341g] 341g 36%) 3553 3612/157,300) Northern Pacifie...........100 Feb 13g 131g «862514 
53le 55le] *54 54 554i 53 53 200] North osm 55ig Febi8i} 33 35% 521g} 
3144 3% 3l4 3144 Bl, 3 3 3,200 ewes Se & RES @ par 37g Feb ilg lg 24 | 
28le] *231g 2814] *20 *2310 28 | *231g 28 | ..-.-- ..50 30 Jan22i; 20 220 S2ig | 
155g 1614] 155g 161g 167%} 165g 17 | 34,800] Ohio Ofl Co @ par 171g Jan 15 Sig 9% 14g} 
33%) 83 34 33 33 3314] 3312 344] 5,500] Oliver Farm mare aoe > par 3414 Feb21li; 16% 164 27l4 
34) 221g 2 217% 215g 23le] 22%, 2414]119,400} Omnibus Corp )vtc... Ne pa 2414 Feb 21 3lg 31g «203, FF 
*108 110 | 100% 110 | 110 112 | 114 115 900} Preferred A.............100 115 Feb2ili 70 6 107 | 
9 9 91g Qig gl 9 Ol, 900] Oppenheim Coll & Co....Ne par 1014 Jan 16 4% 4% 118, 
28%] 2712 28lg) 28% 29 3ilg] 3114 31%] 37,400] Otis Elevator -No 31% Feb21j} Ilig | Lllg 2659} 
~-<-]*1301lg 1301g} 1301g ....]*1301g 131 | 1301g 1301, 130] Preferred 00 125 
1 19%, 1914 20 1914 2014]/105,500] Otis Steel. . Ne 9a: | 
914 Oily 94 9312 95 | *95 97 600 Prior preferred_.........-.100 
*491g 53 | *40lg *4919 52%) *491g 52%) ...-.. Outlet Co _Ne par 
~/*115ig ..../*115ig R2Gie *- -- RE comenendtbed Preferred -100 
147 14819] 148 148g] 147% 14819] 147% 148%) 5,000) Owens-Illinois Glass Oo......26 
161g 17 16% 16% 17 16%, 175s} 17,400} Pacific Amer. Fisheries Inc. ...5 
*8 9 9 9 9 *81, Qlei 1,020] Pacific Coast... ental 
131g 13%) 1453 :*141g 16 | *131g 17 310] 1st preferred No pai 
Sig 8% 9 8 Sle 84 Sle 430! 2d preferred..........N0 9a) 
333g 34lo) 31g 33% 3llg 3314] 34 347%] 30,200) Pacific Gas & Electric........2/| 30% 
54.—Cisé#'S 52lg 50l2 53le) 54 54 7,800] Pacific Ltg Corp... Neo pa: 
16 816 15la 16% 151g 16 1614 1612} 2,900] Pacific Mills ~-No 9a 
127 128 | 129 129 | 128 129 |*128 -—... 410} Pacific Telep & Teleg.......100 
*145 ....1/%145 147 |*145 147 | 147 147 10 6%, reserved pion 
1514 1619} 161g 17%) 1653 17 16% 17 7.000} Pac Western Oil Corp....No pa: 
llig 12%g] 12ig 13 113g 124] 115g 121!g/565,300] Packard Motor Car.....Noe pa: 6%g Jan 2 
*16 177s} 16 16 | *16 1712} *16 1712 100} Pan-Amer Petr & Trans ....../ 
253 25s) le Big 253 3 27, 27%) 5,400 Prod & Ret...Ne pa: 
*27ie 31 301g 30le} 3012 31 | *2953 3012] . 110) 8% conv preferred........10( 
961g 96le} lle 91lle 95 95 9512] 2,700 Co., Inc. No pa 
10% 11%) 107% I1!o} 10% 11 | 1053 10%| 66,000 t Pictures Inc......)] 953 
8214 83%) S8lig 83 79% 804) 79 # £80 ,500| First preferred........... 
11% 12 14g 12 lllg 11%] 11% 11%) 17,100] Second preferred .. 10 
25 25 25 25 25 254) 2514 26 Park-Tilford Ino............-] 
45g 4%) 41g 4% 419 4531 419 453! 21 100] Park Utah O M...... he TA 444 Jan 6 
Tle «=7%) 27 734 7 712} 67g #714] 21,600] Parmelee Transporta'’n...Ne pa: 
Sig 8%, 83g 8% 814 8% 8g 8% | 14,700) Pathe Film Corp........Ne pa) 7% 
14%, 1553) 141g 15ig] 14% 15's} 14% 15 | 13,500] Patino Mines & Enterpr ..Ne pa: 
l7%y 62 ly 2 1%) =’ l7g iL %g ,800| Peerless Motor Car...........? lg | 
68 6812 70 70!g 71 70 46272 72 73 3,700] Penick & Ford..........Ne 9a: 
731g 74lcl TZlle 73%] 72te 734] 72% 73le} 72% 73 73 7373} 6,200] Penney (J OC) Ne p@| 70'2 Jan 31 } 
6144 633i 5% 64! 6 6 64 614 6 614 6 6144] 6.300] Penn Coal & Coke Corp......1t 5 Jan 2} 67% Jan28 1% 24 £6 ] 
614 Glo} 6lg 6loi Gig 63) Glg 633) 6g 7 6% 7g] 23 400] Penn-Dixie Cement.....Ne 9a! 41ig Jan 2 714 Feb 2% 3 Ble 
3814 38\4| *37 38 37 37 37 37 39 42 411g 42%) 1.600] Preferred series A........10(| 28% Jan 2} 46 Jani6j; 10 18 30% FF 
35% 3614] 361g 37 36 37 365g 3753] 3714 38le| 3814 39 | 62.600] Pennsy: vania............-... 3llg Jan 2} 39 Feb2ijj 171; 17%) = Big 
*3llg Site} 3llg 32 301g 3llgi 30 31 31 9311 #3019 3114} 1 500] Peoples Drug Stores..... No pa:| 30 Feb19| 32lg Jan 8//?9 1013 | 30 395, F 
*113 114tc/*113 11410/*113 114 | 114 114 | 114 114 |*113 114 50| Preferred........- 100} 113 Jani15} 114! Jan 9} 80 108%, 116% 
4614 461) 45 4414 4519) 441g 4512) 44 45%) 4412 4514] 9,800 Feosiv’s GL & © (Chie) ..--10 405g Jan 2} 49i2 Feb17j] 17% | 17% 431g f 
*6% 7331 -*7 *63, 7lo} Zig 7Zlo} 74 74] *6l2 712] 600) Peoria & Eastern. 4 Jan 2} 712 Febi9j| 2 Zig 4 ff 
32% 32%) 33 327g 35 35 353%) 337% 35 34% 34%) 2,300] Pere Marquette.......... ~“iot 29 Jan 6) 35% Feb 19 Oly 94 34l9 f 
87 87 87 85% 87 — Bs aT) ae 88 88 1,900} Prior preferred...........10 | 641g Jan 3} 88 Feb19j| I4l, 161g 64% | 
6673 667s) 66le 66 36s 68 6714 69 67 70 70 «670 3,800} Preferred OC Jan 6| 70 Feb20/} 12 13 54 1 
2014 2014] 2012 2014 21 ke 20% 21 21 21 2,500} Pes Milk ---Ne pa:} 16 Jani3| 21 Febdis8 9% | 131g 10% 
16 l6lg] 157, 16 1653| 1614 17%) 16!e 17 16% 17 | 12,700 leum Corp of Am £} 13% Jan 6| 18 Feb 5& 753 75g (14 | 
171g 177s) 1753 17ig 18 171g 17%) 173, 177% | 175g 181s] 10,700 Low wed Co.....Ne par} 16 Jan 6; 18% Feb 5j/" 2 ll 1914 ft 
371g 37%] 367 36 3733! 357g 373s) 34% 36 354 35%| 27,500] Phelpe-Dodge Corp......-..-. 2553 Jan 7| 38 Febi7i/ 11% 12% 28i 
48 48 47s 48 48 | *46 49 4712 4712] 47% 48 900 Philedelphin’ Oo 0% pret ---- 5 451g Jan 3} 491g Jan 11 21, 23 451g 
*92 «93 92 *92 93 92 9253) *90 93 | *90%4 93 500| $6 preferred.......... 8lig Jan 7| 93 Febi7j| 38%, 381g 85 
+ 6 * 558 55g Ss] *51g CG 4ig 4lol *4lg 5le 60| 2Philadelphia aan Tan Co. a 34 Jan 3 61g Feb 14)/4* 1g 15g 433 
*llig 121s] 107 *10lo 1llo} 11 Ills 914 10%} 10144 10% 590 preferred __ 8ig Jan 2} 13'4 Feb 7 3 3ig 10 
3 Zig} 3 3 3 3 314 3 31g 314 33s! 18,000] Phila & Read O & I..... Ne va 21g Jan 2 35g Jan 13 1% 1% 453 
70% 715s) 70 697, 71 731g 744] 73 #£«974 72'\g 73's! 10,900] Phillip Morris & Co L#G.....1(| 66% Jan21| 744 Feb19}} 104g | 354 2685s 
*13l4 14 | *13% *13\4 14 131g 131g] 13!g 13%] 13!2 13!¢ 700] Phillips Jones Corp......Ne pa:} 121g Jan 2} 15'2 Feb 7 5ly 5ig 14% 
*83 100 | *83 *83lo 95 | *83lg 95 | *83le 95 | *83le 95 | ------ 7% .10| 7814 Jan29| 83'2 Feb 10j| 48 531g 85 
4314 44lg] 43 4253 4310] 4312 45 4353 45 4433 45 | 38,000 ps Ne pai| 38'!g Jan 6/| 245%°s Feb 7 il 13% 40 
*9 93g) 8% 8%, 87%) *8% 9 Dig 95s 912 9%] 1,300] Phoenix Hosiery. 5 8%g Feb 7 97g Jan 10 3 3 104 
*80'g 83 | *801,4 81 81 | *80\g 83 Sils 83 84 4 =: * -100} 72 Jan3ij 84 Feb2l 44 50 78il3 
lig 5s! Le Ile 15g} ---. ..-.] ---. __--] ---. ----] 6,600] Pleree Ol) Corp. 25 7a Jan 2} 2'4 Jan 15 \4 lg 1 
121g 1219} 1212 121g 12%) Qleg 13g) Lille 12%] 13% 14%} 8,200 cn alinin ated 100 8 Jan 2} 17 Janil5 2% 2, 8 
2 Zig} 2 17% ig l7g 2g 17g ig 17g 2's] 21,500) Pierce Petro -Ne gar llg Jan 2 21g Feb 5g 53 1% 1 
*355g 36!g] 355s 360 36 36 6 336 36 36le] 36 3614 800| Pillsbury Flour Mills.........25) 35 Jan 4) 37% Jan 6jj 35 31 38 i} 
*58ig 62 | *58ig *58lg 62 | *58ig 62 | *59 62 61 61 100} Pirelli Co of Italy Amer 50 Jan 4) 61 Feb2iji 560 655g 761g 
lly Alle} lly 11 13%} Allg 11%} Lite Lilo] *10% 1133] 2,100 Aditi Jan 2} 12 Feb 5 7 7 127% 
*3912 404/ 39 *38le 40 40 40's] *381g 397s] 3953 39% 600| Preferred...............100] 361g Jan2i1j 40!2 Feb 5j/ 26 26%, 44% 
*180 210 |*180 18712}*180 210 |*18012 183 | 178!e 1781!2|*177% 210 40] Pitts Ft W & Chic pret......100| 176 Feb 3] 17812 Feb20|| 141% | 172 180 [ff 
101g 10%) 10 10 10%) 10 10%] 10%g Lilg] 10% 111g] 26,500) Pittsburgh Screw & Bolt... Nogar| 91g Jan 6) 11% Jan3l 4lg Sig 10 | 
70 7O0lsi 68 68 70 70\s} 68 70 6812 68%) 1,340] Pitts Steel 7% oum pref.....100}) 49 Jan 2) 73!g Jani4jj/ 156% | 22g 55 
*2lg 27g] + *2le *2ln 27%) *2 2lg 21 23g ile 600] Pitts Coal _eceee-l00} 2 Jan 44 3 Janil7 1 1 23 
#163, *163,4 *17 +20 | *17 £4220 | *17!2 20 | *17!2 20 | .-----. 6 eecucne-----100) 165g Jan 4) 21 Jan & 6lg 10% 16% 
Sig 5%] 258g Sig 6lel| 5% 653i 5% 6 57g 61g] 17,800) Pt U ts, 2 3 Jan 2} 653 Febl19 ll, 14 8 3igih 
7912 797%s| 76 78 83 8212 86 S2le 85 84 85 1,150 Mi 58'g Jan 7} 86 Febi19jj 224i, 241 62 ii 
"1% 32 3012 Silly 31! 30!g 32 301g 32 31 3l1l2 750| Pittsburgh & Weat Virginia ..1 21 Jan 2} 32 Febilil 67 6% 25 
| Sa #25 3 3 3 Zig} *3 33g} 432 3lg 3g 900 Co ) No par| 153 Jan 7| 3% Feb 6 1 1 2s |} 
131g 13%] 155 135g 141g] 13% 147%] 1414 14%] 1414 14le] 8,700 Pismo OF C0.....--0--so0a8 11% Jan 6; 15% Jan15 613 64g 13 |} 
18 184] 17le 177g 18%] 1853 19%) 18% 19%] 18!2 187s] 18,300} Poor & Co class B_.......Ne par; 12 Jan 2} 19% Febi9 6 6's 12% iF 
8% 8%) 8% 83g 8! 8% 8%) 8lg 833) 8g 8le] 2,000} Porto Ric-Am Tobcl A...Negar| 4g Jan 2| 953 Janli 15g lbs 5% |} 
3ig 3igi 3 3 3 273 3 23, 2%] 253 253] 3, .Ne par 14 Jan 2} 333 Janll 4 4 = Dlg | 
113g Illg] 10!2 10% ile} 11 Jig} 11 11%! 11 11%! 10,300! Postal Tel & Oable 7% pret .1 9% Jan 6) 124 Feb 6jj 4% 4s «16s | 
4 Aig] 37 373 433) 43, 453] 37% 43) 3% #4 | 33,100] tPressed Steel Car.......Nepar| 34 Jan 7} 5%, Jan 16 5y 
30 31%] 28% 30 2934 317s| 29%, 32 2912 3014] 29 29% 000} Pre oan 231g Jan 6) 36 Janl16 54 Gilg 261g |} 
457g 4614] 45%, 461s) 46 4612] 46 467%) 46 467] 4614 467%| 7,800 & Gamble....... 45% Febi1l| 49 Jan BSilg 53% If 
#121 122 | i122 122 |*121 -...] 122 122 | 122 122 | 122 122 60} & so mead Web LO) 119 Jani4| 122 Feb17j/7101 | 116 121 
4712 48 46 48%) 45 4633) 4212 46 43 45 443, 45%3/ 23,800] Pub Corp of N J.....Ne 4210 Feb 19} 48% Jan 15|| 20% | 20% 46% 
1061g 1061s] 1057s 1G614)*105 1061g/*105 106%4/*104 106 | 1031210512} 1,100) $6 eenaeeae-N@ par| 103!2 Feb 21} 106!1g Jan 13|| 50% | 62% 104! 
119% 1197/*119% 120 | 119 119%) 119 119%] 118% 118%] 118 118 | 1,200] 6% preferred............100) 117 Jan 8} 119%3 Feb15)) 73 73 17s 
13512 13719|*1351g 138 | 13612 13612] 136 136 |*134 138 |*134 138 200 12 preferred. . -100} 130% Jan 7| 136'2 Jan27j| 84 85g 132 
*154 1601g/*154 1601s/*154 160ig| 155 155 | 154 154 |*153 157 200 preferred. . .100) 149 Jan 7| 155 Jan29}} 99 100 =—s«2148 | 
*111 113 | 113 113 [*112tg ..../*112%  _._.|*112% ___.]*112% —--- 100 Pub r El & Gas pf $5...No par| 112 Jan 7| 113% Jani17|| 83% | 99 4113 
45 46%) 4514 46%) 45lg 46%] 463 47 48 47 18,700} Pullman ecececeeu-=NO par| 367% Jan 2} 48 Febi19j| 201 2 627% |} 
20 20%] 195g 2019] 1953 201g] 19%, 21 204% 21 21 2112/110,600) Pure Ol] (The)......... -Ne par| 1653 Jan 2} 2i'2 Feb 21 57 5% «#417 ~«&*it 
123 12414] 123 1231o] 123! Sh 12412 125 | 1237, 124%] 12412 12512} 1.070] 8% conv preferred......-. 100} 115 Jan 3) 130 Jani4ij 49 495g, 1197 |} 
2108's 109 | 1087s 1091g|*10812g 110 | 10914 109%] 109 109%] 109 10914] 1,300] 6% oreferred an anee-.100| 102% Jan 2) 115 Jani4ii 331g| 65 103 {f/f 
-o-- *107 oose 107 107 *107 --—-= *107 -—<-«= *107 -<<-- 100 6 pref rcts eeeeceece 7 Feb 4 107 Feb 4 “<-—<« eece a) ; 
J5lo} 14% 1514) 15 154] 15 1512) 15 15le} 15 153s] 10,700] Purity Bakeries... No par Feb 3} 1733 Jan 6 83g 8% 17% | 
121g 32%] 12!g 12%} 12% 41253) 12 1253 12 12l9]/ 1214 1212/189,800) Radio Corp of Amer._....No par| 11% Feb10} 144 Jan 17 4 4 13%, |} 
5573 557s) 5573 56 557g 557s 557g 5573! 5573 55%) 557g 55% ,500| Prefe waaecerennn-55—=-50) 54\g Feb 3} 56 Jan24jj 22 50 6212 If 
91% 9233} 9O0le 917%} 90% 92 91 92%) 91 92 9012 92 | 21,300 B_........Ne par| 8312 Jan 2} 97 Jan3iji 13% | 85% 92 IF 
Sig 84 77g Ss Ble 8 834 8%, Oly 873 9 87g 914/100. tRadio-Keith-Orph......Noe par 5 Jan 2 914 Feb 19 Ll 1% 6 
30% 314) 31 31lo} 3Sltg 31%] 32 33 301g 32%) 31 3134) 10.600 bestos Manhattan...Ne par| 28’%3 Jan 6| 33 Febi19}] Lilg | 161g 3014 jf 
44 44 43%, 43%) 4314 45 431g 44731 44 46 465g 47%) 4,200] Reading........ -----------50) 3512 Jan 3) 473, Feb21|| 29% | 20% 43%, if 
4014 41lo} 41lg 41!2] 42 424] *41lg 42%| 42 42 1 *40 42 700| 1st preferred... . «<<----- 50) 39 Jan 7| 424 Febi1sjj 28 36 43!g | 
38%, 38331 38 38 | 3814 38%] *38 3812] 38 38 | *38le 3914 600} 24 preferred_.... --aue----50| 37 Jan 4| 40 Jani3i| 27 330s 88 sf 
*15 15%) 15 15lo] 1434 15ig] 14% 15 | *14lg 147%] 14 1453] 1,700} Real Silk Hostery...........10) 9% Jan 2) 16%, Jan 30 Bl, Big iil | 
86 86 86 88 | *80 89 | *80 89 | *80\44 87le} 83 #83 270| Preferred ..100} 70 Jan 4) 88 Febi17i| 20ig | 20g 72 
273 3 23, 273) 2% 27%) 2% 27% 27g 27 27, 27s| 1,100] Reis (Robt) & Co......Ne par| 2g Jan 45 3% Jan 14 1 1 3 If 
*18 18!) 18 18 | 18 18g] *17lq 18%) *171g 1814] 18 18} 500} st preferred........... -100} 151g Jan 3} 22 Jani4 5%, 8 18 i 
2Q2le 225g} 223g 23lo} 23 23lp| 23lg 2334} 225g 2g} 223g 22%) 48,600] Remington-Rand.............1] 197% Jan 2] 23% Jan 15 5% 7 2034 | 
*89lo 90 90 Q90le} 8914 90 | *897% 90%] 90% 91 9012 9012 700| $6 cabmeeensmecestt. anaes &.. 6 ae 6 69 69 88 
*233g 23le] *233g 24 | *23le 2334] *23lg 24 231g 23le] 23% 23%, 200| Prior 0 BO le Aa 25 23 Janil4| 24% Jan23jj| 21', 2i'g 26% | 
6%, 7 63, Tis 7ig 7% 753 «8 753 8 753 §8& |227,900| Reo Motor Car.............. 5 4%, Jan 2 8 Febl19 2 2\ 553 i 
24 254] 2314 2573] 2453 26%) 2519 26%) 2514 26 254 26 |168,300] Republic Steel Corp.....Ne par| 184 Jan2i| 26% Feb 19 9 9 203, | 
95le 96 9612 97 953, 98 983g 99 98 98 97l2 9712} 2,700] 6% conv preferred._....-.- 100 Jan 99 Febi9ij| 19 285, 97 
Qlip Qlle} 90le M1 V1 Q9lle} 90 91 90 9034) 90% Q91le} 1,800] 6% conv proir pref ser A..100| 89 Jan27} 95 Jani13j| 782 781g 952 
16 «616 1l5lo 1612} 16 16 15% 161g} 153%, 157] 155g 157s] 4,400) Revere Copper & Brass........5| 134 Jan 7| 16l2 Feb17ji* 3 Sig 16 
331g 33le] 32le 34 | *33% 3412] 33 33 323g 3233] *32ig 34 7 I elie ie il ae, 10} 32%, Feb 20} 36 Jan 10)/*6 10 13 37' 
*110!g 115 | 115 115 |*110129 115 |*110lg 11412)*1101e 11412]/*11012 1141s hls Se ncaem 100} 113 Jan 2} 120 Jan23i}; 365 75 «6115 
31 Ble} 3114 Bille} Bille 32%] 32i2 33 3214 32%) 32 3253] 3,800) Reynolds Metals O8 ononi¥4 par| 29l4 Jan15| 34 Feb 5ji42 95, 171g 32 
*113lq 1163g|*1131e 1163g]*#11312 1163g]*11312 1163g/*1131e 116%g/*11312 11633) -..... 5% % conv pref.......-.. 100} 115 Jani3} 117 Jan13}} 101 101 113% 
285g 2853} 27 29%) 31 33le] 33le 35 33%, 3510} 36 37 | 21,600] Reynolds Spring ......-......- 27 Febl17| 37 Feb 2ijj*7 6 12% 31% 
58 5853! 575g 58 575g 58 573g 5814] 5714 5753} 56%, 5712] 13,300 Reynolds (& J) Tob class B...10| 554 Jan 2| 585s Feb28|]| 39% | 43g 585 
*65 6553| *64 65531 *64 6553) 64 64 | *64 65531 64 64 Oe CO i 10} 60 Jan 2| 6553 Feb10]|; 55% | 55% 67 
1214 1214] 121g 123] 123% 123g) *la-g 1210] *111g 1214] *10 12l¢ 400] Rhine Westphalis iiss & Pow 10% Jan 3] 13%g Jan 3]] 10% | Illlg 13! 
29 2914] *28 29 | *2814 29le] *28l4 28%4| 2714 284) 28 284 800] Risser Densai Mig....-.- Nopar| 1912 Feb 2} 301g Jan 25 5ig 5g 202 
38 38 371g 3819] 3712 3710] 371g 3718} 371g 371g) 3634 367} 1,000) Roan Antelope Copper Mines ..' 32 Jan 3] 3812 Feb17{j 2A 21% #33 I 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | sates STOCKS . 
for NEW YORK STOCK On Basis of 100-share Lots 
Saturday Wednesday the EXCHANGE 
ro in 15 io et 4 Feb. 19 | "Feo. Feb. oO Poon 21 Week Lowest 
‘8 per shave x Sie my tA $ per share | $ per share | $ per share $ per share | Shares Pari $ share 
545, 554; 5553 57 1,000} Royal Dutch Co (N Y shares)... 
*113 117 e113 116 116%, 11753} 117 117% 115121 1ote 900] Ruberoid Co (The)cap stk No par; 98 
9%, 93 Dig 9% 93g 934 lyf 10 10 3,200] Rutiand RR 7% pret.......100 8 
28% 29 | 28 29 | 281g 29 | 28lg 20% 2819] 27% 2814] 8,900] St Joseph . 231g 
Zig «2% 234 Zl 253) 212 2%/ 3,700 u’e-San Francisoo....100} 1'g Jan 
4, 4%) «644 fl alg 4%/ 4% 4%) 4,100 oon 233 Jan 
*124 13 Re. 12% Llig 12 12 12 190] 28 Louts Southwestern... ..100 7% Jan 
*18ig 23 | *18ig 221 *17 2Zto] *171g 22s} ...._. 100; 18 Jan 
B41, 344) 33% 354] 34l4 3314 34 333g 341g! 15,600] Safeway Stores -.-Ne par J 
#11014 110%} 1101g 11034] 110% 110%) 110% 111 | 111 111 |*110% 112 60 6% preferred... ~--100} 109 Jan 
113 113 | 113 114 | 112g 112%) 11212 113 *11219 114 2901 7% preferred. 100} 111 Jan 
15 15 | 1453 15 4! 43g 14 1453] 1,700] Savage Arms Corp.....- Ne gar| 1212 Jan 
461g 4714 47\4 48%,| 21,200] Schenley Distillers Corp....... 454 Jan 
983s 983, 98 2,200} 54% pref. 971, Feb 
Big 35g Big Ble 312] 10,600] Schuite Retail onl 3ig Jan 
18ig 18ig} 17 18ilg 181g} 1,500 aon 100} 15% 
65 65 64%, 69le 150] Scott Paper Co new.....Ne gar] 53'2 Jan 
Ilg = 15g llg = 15g 11g} 36,500] tSeaboard Air «<<<~-N0 par 
Big Bog) §8Slg = 312} 5,000} Preferred -100} 2g Jan 
B5ig 36 35%, 35% 36 ' 13,100! Seaboard Oll Co of Del...Ne par! 334 Jan 20 
*5ig 633) 6 6 6 1,500] Seagrave Corp -No par| 3% Jan 9 
64 6253 63% 6234] 18,600] Sears. Roebuck & Oo....Ne par} 6953 Jan 21 
4,4 4) 4% 4i4 44 800} Second Nat Investors ital 3% Jan 2 
72 71 = 721 69 180} Preferred..................1] 674 Jan 3} 73 Jan16 
191g 1933} 1853 19%4 1953} 24,700 Inc. aeaak 553 Jan 7| 20% Feb 6 
15%, 15! 14%, 15%, 15 16,100] Shattuck (F G) -Ne par| ilig Jan 3) 15’s Febil 
29 30 303 2973] 19,600} Sharon Steel Hoop.......Noe par Jan 3] 314 Febi19 
7 «753i 46% 75g 712} 19,400] Sharpe & Dohme..... --Ne par; 4% Jan 3) 8% Feb 4 
491g 4912} 49 4953 48 1,100 rA...Nopar| 43's Jan 3| 502 Feb 4 
31% 32 31% 31% 3153 180] Sheaffer (W A) Pen Co..Nopar| 31 Feb21); 34 Jan 2 
*41 ...| *42l44 47 ee Trans ~--£2}] 381g Jan 2} 40 Feb 5 
1 167} 17 #171 19 { 42,200] Shell Union Oil --Ne par| 15% Jan 4) 1914 Feb 20 
116 1164] 115l2 116% 117 3,500} Conv preferred........... 1 11012 Jan 2} 117 Feb 20 
121g 13 121g 1212 121g} 9,100] Silver Coalition Mines...5| 11 Jan 6] 14lg Jan 25 
2314 23%) 22% 24 247s! 30,400 a @par| 19% Jan 2} 25!2 Feb19 
5ig Bly 54 5 5ig} 9,100) Simms Petroleum . --10} 5& Jan 2} 6% Jani15 
5 2251p] 23ig 241 25 5,700| Skelly Oll Co -256} 191g Jan 3) 27% Feb 4 
#112 116 {|*110 115%/*114 115l,2 115 300} Pre 1 -100} 115 Feb 19} 119!2¢ Jan 28 
*60 %i *60 64 744 310} Sloss-Sheff Stee] & Iron....100} 58 Jani6; 70 Febi19 
72 74 744 744 75 260 i 4 ferred . - 657g Jan 2} 764 Feb 19 
671g 6712] 68 68 6914] 2,300] Smith (A O) Corp....... No par| 58 Jani 72 Jan3i 
233g 2312) 23 232 Q4le .700 rp....Ne par| 22'2 Febi8| 281g Jan 6 
-15% 16 15% 16 155g 163, 161g} 157g 161g/119,700: Socony Vacuum Oil ColIne....15| 14's Jan 2} 17 Feb 4 
®]ilig ....j*111% ....[/* Lily ..../*11114 112 |*111%4 112 lilig lllly 100] Solvay Am Invt Tr pref....100) 1ll'4 Jan 23) 112's Febi4 
301g 3lle] 30lg 307% 31g 30% 3lle} 305g 31%) 5,500] So Porto Rico -----Ne par| 2653 Jan 2] 332g Jan 30 
15212 1 a. «énee 7153. ..../*153 157 153 153 80 Preterred .-~-100} 150 Jan 7] 153’%g Jan 4 
27 2773 27 2834 25ig 2 26 2614 27 30,200 uthern Calif Edison....... 25} 25 Feb20} 28% Feb17 
3412 357s) 333 37 381o] 375s 3812}/104,700) Southern Pacific Co........ 100} 231g Jan 2| 38’3 Febi19 
18ig 1853 17 19), 191g 2014] 1934 205s] 74, Southern Rallway.......... 137g Jan 2) 20's Feb 21 
2912 30%) 2953 Sli, 3012 327s} 315g 3273] 44,700 fe ciate ----100} 19 Jan21|} 32’, Feb 20 
*47lg 48 48 48 *49 49 49 49 300 Mobile & Ohio stk tr otfs ..100) 34 Jan 3) 49 Feb 20 
*93, 10!2] *9%g 10% 10 97s 95, 9 1,000/ Spalding (A G) & Bros...Ne var 7% Jan 3| 11% Feb 6 
*70ig 72 72 72 *70lg 75! 7014; 70 7014 110 Ist preferred............ 100} 64% Jan 4| 78 Feb 6 
107 107 105 105 105 105 *105 109 {*105 109 30 Spang Chaltant & Go ine == 105 Jan 2) 1094 Feb 6 
9 914 81g 933 85g 9l4 9 93g} 58,500' Sparks Withington...... No par 7ig Jan 7 93g Feb 11 
9 95g 9 93 9le 93,4 914 9%] 2,300) Spear & Co .--No par 673 Jan 4} 11 Jani8 
=. = ep a Po west, eS Be lll ee ee 100; 82 Jani5j 82 Janl5 
343, 34%) *34lp 347 35 34 34 34 500) Spencer Kellogg & ry .-No par| 3314 Feb 3) 36% Jan 25 
215g 217%} 201g 21% 21ig 2lloi 21 217s} 56,400) Sperry Corp ino kl seme li 164 Jan 20} 23’s Jan 29 
153g 1533) 15 154 15 153g} 15 15l!2} 1,700) Spicer Mfg Oo......... © par| 13%3 Jan 2} 17% Jan15 
47 47 4610 47 47 47 47 47 400 Conv preferred A_.... Neo par| 44 Jan22| 47!2 Febl’ 
6634) *657g 6612 6614 66 66 66 66 6 1,500 ee ee ore Co...Ne par| 64 Jani7| 72'2 Feb 4 
*98 102 *98 102 *98 102 | *98 102 *98 02 10 — PRS 100} 100 Feb 45] 1035s Jan 9 
15%, 1573} 1553, 157s 15ig 15%) 15l2 1614] 163g 1753/181,100 No par| 15%, Jan 2) 16% Jan 15 
7124 127 127 127 127 127 | 127 127 1{*126 128ile 130 PreterteG.a.cccacccccce No par| 1207’, Jan 10} 127'4 Jan 28 
127g 127s 12!2 13! 121s 123g 1253] 1212 127s] 11,800! Stand Comm Tobacoo.......1] 10!g Jan 3] 13!2 Feb13 
812 8 75g | O% 65g 7lo 73g 734) 54,900) {Standard Gas & El Co..Ne par 61g Jan 2 97g Feb 17 
151g 1519} 1444 17% 1212 1334} 1312 14ls}] 43,300 Preferred . Neo par 9lg Jan 3) 1714 Jan30 
32 632 32 35% 28 le 31 3014 313} 8,200; $6 cum prior pref...... No par| 25 Jan 2; 36'2 Jan 27 
361g 367s) 3414 39% 31ig 3334) 33%, 34 | 25,000) $7 cum prior pref No par| 27 Jan 3) 39%, Feb17 
*Z3lg 3ly 3 31g 3 3 234 8 % 3 3 3 ,900} Stand Investing Corp....Ne par 2% J 3 Jan 17 
1127, 1127 #1127, 11310) #1127, 11319} 113!e 1131s 1131e/*113 113s 300} Standard Oj] Export pref....100) 112!2 Jan 9] 113'g¢ Jan 24 
B 455, 461s) 4514 44%, 4 443, 4653} 4573 4612} 45,100] Standard Oil of Caltf__... No par| 39% Jan 6| 4753 Feb 8 
37ig 37% 3778 374 391g] 385g 391g ‘ Standard Oil of Indiana...... 25 J 2} 40's Feb 5 
$25 301g] *25 30 30 30igi 30 30 Standard Oil of Kansas...... 281, Jani4; 30 Feb 6 
595g 5973) S8le 597, 593g 6lle} 60%, 6134) 73,700) Standard Ol] of New Jersey... 5lig Jan 6) 61% Feb 21 
325g 33 32 33 *30l2 33 *31 32\le 500} Starrett Co (The) L 8....Nepar| 29% Jan22| 33% Feb 10 
66 66 65 664 6534 6614] 66 6634) 4,000) Sterling Products Inc....... -10} 65 Jan 6714 Jan 15 
37 35g 35g 35g 35s] 1,300 Securities ol “i 2~=Ne par 34 Jan 22 41g Jan 28 
*lllg 12 lly Illy *11 ll ll lly 600 Preferred Neo par Jan 3) 12% Jan 8 
*50 53 50 =O *491g 521s} 4912 491s 300) Convertible preferred...... 50} 4912 Feb 8] 53'\¢ Jan 28 
20le 2073} 19 £421 214 Zlioi 21g 215s] 23,500) Stewart-Warner............-.- 1744 Jan 6) 21% Feb19 
1714 1753] 1612 193, 151g 16 155g 1634] 83,000) Stene & Webster....... Ne par| 1453 Jan 2| 19%3 Feb 17 
107g 11 104 114 lllsg 131g} 1314 1353/284,300 ar Corp —- nr eee 1 9lg Jan 6) 135s Feb 21 
8634 34] *861le 87 861s 87 863, 867s; 1, '300| Sun No pari 72 Jan 2} 89 Jan28 
120 120%4/*120 120% 12053 1 121 121 121 '270 -100} 118 Jan 2) 121 Feb2l 
ly ly] 33le 343, 3334 3414] 34%, 38 9,000} Su Co (The)....Ne gar; 27 Janill) 38 Feb2l 
47s 4ln 4% Ale 5l4 5 51g} 63,300} Superior Oll._.... 3 Jan 2 55g Jan 15 
13ig 13123 13 IAlg 1312 14ig} 14 143g] 10,600! Superior Steel............. 100! 10% Jan 6| 145s Feb19 
26 2634) 2612 261s 263g 2633 26 26%} 2,100} Sutherland Paper Co......... 10} 23 Jan 3] 28's Jan 28 
93, 898s 95g 9l4 93g} *9 9l4 500} Sweets Co of Amer (The)... a 653 Jan 4 95g Feb 14 
24 24 237g 243, 24 2414] 241g 2410] 14,700) Swift & Co... yt. 2212 Jan 3} 25 Jan 6 
337g 337%} 3312 34 3334 33 327g 331c} 6,400) Swift Internat Ltd......Ne par] 32%, Feb 18} 3573 Jan 30j|° 195 
21g 22 23g 2ie Zig 25g Zin 2 5,700] tSymington Oo......... @ pa’ lig Jan 3 2% Feb il 
Vig 9% 9%, 10le 11 lllo} Ilig 114} 11,100 Class A No pai 5%, Jan 2| 11% Febl19g 
83%, 83 83%, 8% 85g 85g 85g 89834 .400] Telautograph Corp 6 84 Jan 3 9%, Jan 8 
93g 95, 9 93,4 85g 9 9ig 933] 28,700 mnessee OCorp....... athena § 7ig Jan 22 9%, Feb 17 
34 3414] 3312 343, 3312 3414] 34 34%) 28,700} Texas Corp (The) o--..-3f| 287g Jan 6) 347s, Feb il 
37%, 38 3712 377% 3758 3734] 37%, 384s] 16,900] Texas Gulf Sulprer_..... 33 Jan 6) 38% Feb 3 
lll 12 lllo 123, is 12%} 12!e 1314] 52,500 xas Pacific ee ln seine 1C 7ig Jan 6] 13'2 Febill 
131g 13%) 12% 13%] 13 1353} 131g 131] 23,800} Texas Pacific iit 1044 Jan 6] 14% Febil19 
ian “aaosl minum one eee ©19001400 1400;*1300 1400 6 FR RRA RR Py hE 100}1375 Feb18|1375 Feb18 
39 39 3 38 39%, 40 *37 3910} 1,600] Texas & Pacific Ry Co...... Ut 28 Jan 2| 41%, Febll 
38 38 *36 3833 3744) *36 37 3612 36le 500} Thate RR RS ole 0 pai 36 Feb20; 44 Jan 8 
*60le 61 oa 60le 6033; 60 603g} *59 60le 400 $3.60 conv pref......Noe yar| 60 Jan 6} 62 Janl15 
*lll4 ILlle 111 12 12io} 121g 1253] 3,000] The -. -- NO par 10 Jan 9} 1253 Feb21 
#10614 110 106 110 |*106 110 {*106 110 320 FOSS 110 bf ccaccel . SHeeecocécecceees “ese 9853 Jan15} 106 Febll 
93g Glo 91g Glo Ole Q9lo 914 1014] 16,200] Thermoid Co.......... be aodauuameal 853 Jan l 1044 Jan 8 
7% 6=7%s Ss Big Ble 81g Ol, 910} 14,400] Third Avenue............. 100 34 Jan 2} ile Feb18 
2834 2834) *28 29lo 2878 28lo] *27 28 le 500} Third Nat Investors W---J]} 271g Jan 7] 29!g Febl13 
12 = 12igi 11% 12 12 12 | *11% 12 600] Thompson (J R)_......----- 25 814 Jan 3} 124 Feb 14 
29 29%; 28 287% 28 2914] 287g 2910] 10,0001 Thompeon Products Inc... Nogar| 2453 Jan 2} 30's Jan28 
55g 53, 5lg 534! 55g 634 612 714] 84,900) Thompson-Starrett Co...No gar 47, Jan 21 7\4 Feb 21 
*28 30 *28 30 34 33 3614 ,600 33 coum pref....... No par| 29 Jan3l) 364 Feb?2l 
18 18l4; 18 18le 83g 181g 187, 183 18% 19 41,500] Tidewater Assoc Oll..... Neo par| 14% Jan 191g Feb 4 
*103%, 10414) 1041g 1041s] 104 10410] 104 104le 10413/*1037g 1041s] 1,900 fe ‘a ~-~--100} 10053 Jan 3) 104!2 Jan 28 
*585g 60 | *58l2 591g] *58lg 59lg] *58le 593] *581e 5934] _.___- Tide Water Ol! eovpar| 52 Jan 5912 Feb 10 
155g 167s} 161g 17% 16% 174 165g 1710] 72,600] Timken Detroit. Axle <a ee 10} 12! Jan 6) 17% Feb19 
71% 717s] 271% 72 71 71 6914 705s! 14,000] Timken Roller ---No par| 65% Jan21| 72\2 Feb 18 
13 1Sig} 13 134 13 134 14 1414] 54,500 eR Ne ri 12 Jan21j 1414 Feb?2l 
17% 17%) 17 17% 16% 17 1712 18 ,500| Transcon & Western Air Inc...5} 147%, Jan 187g Jan 29 
1419 1533] 14% 15l4 154 15lo} 15 15%; 6,300} Transue & Williams 8t'l.. Nogar| 14 Jan 6) I16!g Jan 2 
113g Iie} 11 12 11 1119} 101g 113s} 1053 11 | 35,000] Tri-Continenta!l Corp....No par| 71s Jan 3| 12 Feb 4 
101 10133) 101%, 1015s)*101l,4 102% 10215 10235 5 103% 10212 1021s 600 6% preferred......... opar| 93 Jan 6) 102!e Feb 21 
6 6 5% 6 57 5%, «66 57g 57g 4,500 hy Sh talent © par 47%, Jan 6 63g Feb 5 
97, 10 10 1012 1012 107g} 103%, 10%; 4,200 hy RE pet RG Yaa! 10 7icg Jan 9} 107%, Feb18 
27 27 2612 27 261g 25%, 26 2610} 5,800} 20th Cent Fox Film weaison par| 225s Jan 2] 27!2 Feb 5 
3612 36%) 3514 37 3512 35%] 3512 3634) 11,900] Preferred............. opar| 3llg Jan 6| 37 Feb17 
11%, 11%) Illy 12 lll 10%; I11 llig , Twia City Rapid Trans.. No par 9l4 Jan21} 12% Jan3! 
*78le 80 7912 81 771s 75 #77 i a a a ll 65, Jan = 81 Feb17 
*6lo 673 6lg 7 73 712} 9,400] Olen & Oo............-- No par 4%, Jan 853 Jan 20 
*89lo 9012] 89 9014; 89 89 8914 90 92 *90 9153 4,600} Under Elliots Fisher Co ..Noepar| 86 Jan H 99 Janil3 
*125 132 |*125 132 131%, 131%4)*125 132 132 |*125 132 40 EE IR Ee eet 100. 131%, Feb 18} 133 Jani17 
5014 51%) S5Olg 51% 52331 52 52 517% 52 9,800} Union Bag & Pap Corp...Nepar 4612 Jan22}; 52% Feb19 
8lia 82leji S8lle 83% 83%, 85le 87 85 867g] 22,000! Tinton Carhifie & Carh Near 7153 Jan 3) 87 Feb 20 
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’ 
HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 1 to| Range i. | 

— for NEW YORK STOCK On Basis of 100-share Lots ||Jan. 31] Year 1 
Saturday | Monday 4 Tuesday Friday the EXCHANGE 1936 
Feb. 15 Feb. 17 Feb. 18 fy 19 no | Fe Feb. 0 Feb. 21 Week | Lowest , Highest High |i 

$ share | $ per share| $ share i$ share | $ per share | $ per share | Shares Par $ per share share | 
$6%, 27 | S6lg, 27%] S0le. D7ke 26% 28 18,800] Union Oil Calfornia......-..25 28l9 Feb 7 24 Hf 

12814 12853] 127 129 | 126 12 5,800] Umion Pacific ----100 13414 Feb 21 Llils | 
9614 964) 96% 96% 800 --100 97ig Feb 901g 
30 08630 29%, 304; 287s "38% 4, Onion ~-Ne@ par Feb 2613 
301g 305s] 291g 307%} 29%, 323s) 307%, 77,900] Onited Aircraft Corp.........5 32%, Feb 18 303g 
161g 16%) 16 16%) 1578 16%) 15% 19,100] Onited Air Lines -.5 17% Jan 31 13% 
2153 22 22 221g 22igi 22ig Onited American Bosch..No par 2414 Jan 30 20 
24%, 247%] 24%, 247%) 2434 25 25 7,000] United Biscuit .-Ne par 281, Jan 6 26 

113% _...|#113% ..../#113% ....]9113% ....]*113% ....]*113% ....} ....-- Pre a -«.--100 117 Janil 118 
7214 73%) 74 7553 75!4 7712] 7712 9,500] Onited Carbon._..._.. .Ne 79 Febi19 78 
*2412 25lg) 251g 251g) 25 25 | 25 : United-CarrFastener Corp No par 2653 Feb 21 244 
s Sig} 7 6% 7! 61g 422,900] United Corp .-Noe pa: 9144 Feb 17 7% 
461 451g 47%) 44 447g] 44ig 12,700 --No pa: 47% Feb 17 45% 
14%, 15 141g 15lg] 14l2 147g] 147%, 28,000} Onited Drug Ine 4 t 1612 Feb 13% |} 
17% 18 164, 16%) 16l2 17 1 2,400] United Dyewood Corp 10 19%, Jan 2013 
93 93 | *91 93 | *89l2 93 | *89%4 50 ---100 9413 Jan 6 
6 Gig} 5% 57g «G1 15,800] United Electric Coal.....Noe pa 6%, Feb 19 71g i 
75 75le| 74% Hn 75 744 7,000] United Fruit -No pai 79 Feb 4 92% | 
181g 18%; 18 191 18ig} 17lg 1 1634 1714] 167 1714|100.700| United Gas Improve.....Ne par 19%3 Jan 8 181g |} 

*112%5 11219! 112%g 1121, niin 111% 11053 1105s1*11053 111 +1101 111 600! Preferred...... -<<cee~NVO 901 113 Feb10 110 1 
*12 2igi Allg 115s] Allg 115g Allg 1153] Allg llle] 11l2 1153] 2,000) {United Paperboard 100 12% Feb 7 Illy 
653 6%) 61,4 6%, 6%) 6lg 6%) Gig 653! 633 653] 19,300] United Stores class A....Ne gar 74 Feb 8 Tig 
*761g 80 | *761g 80 | *76ig 80 $7612 79%| 7714 7714] 7612 76% 300] Preferred class A......Ne par Feb 78 
635g 6353] 643g 64%] 615g 62ig] Glig 62 62 63 | *61 63!e| 1,300] Universal Leaf Tobacco ..No par 694, Jan 10 73! |} 

*153ig 158 | 158 158 | 158 158 [*156 158 | 1561g 1561s] 157 157 60| Preferred 100 15914 Jan 2 1BZIg Z150lg 
*62 621o] 62% 63 | *64lg 66 | *63 6712] *64l2 68 66 66 100} Universal Pictures 1st pfa...100 80 Jan2l 73 
25g 28% 25, 48627, Zin 3= Dg 25g 27%, Zig 825g 21g 2al 8,700) {Universal Pipe & RaG....----1 3 Jani7 2lg 
20 20 2014 2012} 20 20 181g 20 181g 1912] 18% 19 440} Preferred...... -100 211g Feb 13 19% 

| 3753 38 361g 3712} 37 37%] 35 36%] 345g 35%] 3512 3614] 15 100] 0 8 Pipe & Foundry._........ 20 225 

#21532 2136) 21532 213;6) 21532 Vl3y6) 21532 2l3y6) 2i5s221%:6) 215322152) 8,420 lst preferred......... No gar 21lg Jan 2 21% 

*35, 4 4 4 *35g 4 *35g «4 35g 35g] 4 *3le 83% 300] U 8 Distrib Corp........Ne par 5 Jan 31g 
1714 17%] 173, 17%] 1612 17 | 1619 17%] 1612 17 | 1612 16% 330| Preferred..............-- 100 19% Jan 23 2033 
f] 32 3212} Biiz 32g} 31 31%} 31lg 32 | 73053 30%) 29%, 30%) 4,700) 0 8 Freight .-Ne par 393g Jan 2 3938 
i 193g 197%) 187 19 19%) 19% 20 191g 19%} 19%, 19%) 8,400] 0 8 & Foreign Secur.....No par 20 Feb i17 15 
*951g 98 | *95l2 98 | *96 97%) *96l2 9712} 9712 97le1 *96 97 100} Preferred.......... .--No par 97'2 Jan 11 96 
} 110 11012] 10814 11014] 10814 1101g] 1063 109%) 10634 10/@} 10614 108 6,700] 0 8 Gypsum. odieae 11012 Feb 15 87 
*16712 170 | 16712 16712] 16914 16914}*167l2 .._.| 16712 167121*167% ___- 60 1% preferred_........ ...100 16914 Feb 18 165 

1053 11 | 10% 11 | 11 2%g] 12% 12%] 1214 13%] 1312 144] 17,500] O 8 Hoff Mach Corp.....---.5 14\4 Feb 21 10'g || 
1 40 401s] 3912 40 4012} 401g 41!9]} 407%, 42%] 4112 4312] 15,200] OU 8 Industrial Alcohol...No par Jan 27 5058 
} 6*9lg = 93g] 85g *9 94) 853 9 8% 94} ig Gigi 1,300) 0 S Leather vtc No par 97g Jan 27 9lg 
*” ge 163 16 16lc} 1653 1753} 16% 17%4] 1612 174] 12,000] Olass A v $ 6.....-..- -Ne par 18%g Jan 28 16% 

*82 834i 81%, *79lg 82 | *79lg 82 | *79l2 81%) 80!l2 801, Prior preferred v ¢ c.......100 8314 Jan 20 73 
! 11% 12\g} Allg Allg 121g] lig 11%] lllg 12 115g 1253} 35,000] O 8 Realty & Impt.....Ne gar 13 Jan 4 Allg |} 
Hi =6©2053 214] 197% 21 4 2lig} 20ig 21 191g 201g] 19% 20%] 36,900] U 8 Rubber ---Ne par 21% Feb 14 lg Wig §=174 1) 
M 662g 62%) 61 61 624] 60l2 61%) GOlg 60%) 603g 614s] 16.400] 1st preferred............- 100 63% Feb 14/| 17g 241g 48 
a] 93 Q412] 92Ig 9214 925g} 885s 93 | 89 89%] 851g 8912] 11,500] 0 § Smelting Ref & Min enees 50 96'2 Jan 24/} 634 | 91% 124% |} 
il *73% 75 737g 74 75 743g 7433 *74 75 74 75 700| Preferred 50 75 Feb10]/ Gilg | 62% 73% |} 
11 58 59%) 585g 31 59% 65 62%, 65 62% 64l2} 6314 641,/230,.700] 0 8 Steel Corp._.....-.._.. 100 65 Feb 18|| 271g | 27ig 
h 128%, 12914] 128 12912] 128 130 | 128% 130 | 128 12812] 127%, 128 6,600] Preferred_.......... 100 130 Feb i18j| 67% 7 119%, |} 
1*138 143 |*138 143 |*139 143 | 140 140 |*140 143 |*141 143 300] 0 8 Tobacco Ne par 143% Jan 21|} 81% | LIDig 140% jf 
1 *1G114 ....|*160% ..../*160% .../*160% ..../*160% ..../*160% .._.] _..._- , ..... ene SE a 100 160% Feb 6)| 1245, 165 if 
Al )6=s«sBgiCéS gl Ale Alo 5 43g 4%) 4 453; 453 47:1109,600] Utilities Pow & Lt A 1 6 Febi4ij2t % 1 4\4 | 
' 2 Zig 2 2 l% 2 l7g 2 17% 2 17g 173} 5,800] Vadsco Sales_.........- Ne par 23g Jan 18 1g 2 
4H} #4353 45lp} 43lg 4353] *425g 45lp] #425, 45 421g 4253] *41lg 46 50| Preferred_. -100 50 Jan i8ij} 19%, I 5613 
i! 2514 25lo} 24 26l4] 2453 265s) 25%, 2714] 25%, 2614] 257% 263s] 23,000] Vanadium Cae hen erommmnetear’ 204 J 2714 Feb 19 Lily lig 21% 

1 *3llg 33 | 230lg 3llg} 3ilg 3llo} 31 31lg] 31lg 314] 3114 343s] 5,700] Van Raalte Co Ino 28% Jan 16} 34l2 Feb 14 lly 33 
} *112 113le/71101g 11014/*111 113!c} 110%, 111 |*111 113%2/*11114 1131 270| 7% ist pref............. iso z110\4 Feb 17| 11314 Jan2lj/ 64% | 91 114 
H] 45%, 45%) *44 45 | *4412 45 4419 4410] *43 43%] *43 433, 400] Vick Chemical Ine_._.......-- 5} 42 Janl10}; 46 Feb 5jj 23, 34 44's 
Ez ym eee pees CO ee: Sets Fe Pen Vicks Shreve & Pac Ry Co pf.100} ....-.... i aa Re hee: 63 68 70 | 

_ ao. eee. ees 2 eee flee 2 EE eS ee Common..... SC Ep SEER Cp Creer. 60 63 63 
633 673) Glo 67%) 67% 738 73g Tigi 7% 8 73g 814] 58,800] Virginia-Carolina Chem ..Nopar| 4'g Jan 7| 84 Feb2i 1% 21g 4’ 
3712 3712} 361g 38 37%, 40le} 4012 42 41 4419] 4312 46 | 39,600] 6% preferred é 100} 32 Jan 6| 46 Feb2iij 10 171g 37 |} 

#11612 121 |*11612 11819} 119 119 | 121 125 | 125 126 | 125% 125%) 1,200] 7% preferred 100} 105 Jan23/) 126 Feb20|| 57% | 856 120! 

11312 11312] 113!2 11312] 11314 113!e/*113%4 113%] 113 113 |*112% 113%, 110 Viegiaws Bi & Pow 26 pt ..We par| 11012 Jan 20] 114 Jan 6;| 60 721g 112! 
Sig Sly] *8lg 853) Sle Slo} *65g 83g] *65g 8le] *65g Sle 40] Virginia lron Coal & Coke...100} 5 Jan 8] 9% Feb | 2 2 7% 

35 | *26 35 | *30 32 | *28 31 1%*27 #«330 30 086. 30 20} 6&% pref...-.. 100] 24!2 Jan31| 301%, Feb 7j| 16 15 33 «Cit 

*1181g 11834)*118lg 118%] 11834 11914] 11814 11914] 118 118 |*118l2 1193, 500] Virginia Ry Co pref... 100/z11412 Jan 16} 11933 Febi1lj/ 1141g | ....  ... 

*76 821o] 81 83 81 sl 83 86 83 86 84 8414 390] Vuteno Uesinaing -----4U00| 705s Feb 3| 86 Febi19jj 386 63ig | 

*125 140 |*125 140 |*125 140 |*125 140 |*125 140 |*125 140 | -.-_.- ES RS DU ‘acihenilice allt iamctdinn ae 95 LOO'g 117% |} 
4ig 4is) 4 4 4 4 4 4 3% 3%) 4 4 1,400] tWabash_.. --100| 2% Jan 412 Feb 5 1 1 Big 
8 8 Jie 8 7ie 8 7% «68 7% 8 8 87s} 8,300) Preferred A...........-. 100} 5& Jan 87g Feb 21 1% 1% = 5% If 
Sig «(Sle} «6*5le | (5% Sig Silei *5 ...-) *S 6 *5l4 6le 70| Preferred B..............100 44 Jan 6ig Feb 6 1 1 4%, | 
15 15 147g 1473] 135g 1453] 14 14lg] 13% 14 13%, 137s| 2,800] Waldorf System.....-. .--Ne par| 91g Jan 7] 1573 Febilji*® 3 4\g 97%, If 
331g 33le} 3314 3353) 33 3314] 33lg 33l4] 331g 3333] 3314 3333] 2,800] Walgreen Co............ No par| 32 Jan3l1j 34% Jan 8//? L5lg ie 33% I) 

*117 118 | 117 117 | 117 117 | 1163, 11633/*116%3 118 |*116%g 118 200] 644% preferred........-.. 100] 1164 Jan29} 118 Jan16j/? 80 114 120 
714 Tiel 73g Slol 83g 8%) 83% 933) 9 914] 85g 91g/220,100) TWalworth Co_._._....Ne par| 51g Jan 3) 933 Feb 19 1% lly 
323g 32%) 33 34 3314 3353} 33 3353! 3212 341s] 335g 34le| 13,500) Walker(H)Gooder&W Ltd Nopar| 3i1lg Jan30| 3412 Feb2ijj? 201g | .... ....} 

*18lg 185s] *18lg 1853] 185g 1853] *18lo 185g] *18lg 1853] *185g 1914 100| Preferred.......... ---No par| 18 Jan20} 18% Jan 28//2 121g} .... .... |] 
15 15 154 154) 15 15 147g 1471 15 15%] 157% 1653] 1,800] Ward Baking class A..--No par 107%, Jan 18 Jan 24 5 ll if 
Sig Bil 3 3 2% 3% 27g «Big 27% «Bil 3 3ig} 5,600} Class B. Ne par 233 Jan 35g Jan 24 ly 1% 

*62 464 | *62 64 62 62 62 62 |*62 63 65 65 400| Preferred....... ---100] 4733 Jan 70 Jan24ii 24 281g 47 | 
13 13l4] 12% 13te} 13% 14 13% 1453] 13% 141g] 13l2 14 [156,600] Warner Bros Pictures... 5| 9% Jan 1453 Feb 19 24 2% 10% 

*541p 5653) *55 57 55 «BS 57lg 57%) 5614 56%) 5612 56le 900] $3.85 cenv pref Ne par| 50 Jan 577g Feb 8|| 12 l4lg 
2% 2i Zig 233) 2 Zig Zig Ql} 214 23 24, 2\4] 5,800] {Warner Quinlan.......Ne par llg Jan 2%, Feb 1 5g 15g 

6 6lg 6% 63,5 63% 7lgi Tig 8ly 7% 8lg] 36,200] Warren Bros Ne par Jan 8\4 Feb 20 21g Zig = Gg 

*17 173] 173% 17%) 17% 18 1819 19le/ 1912 2210} 21 £21 2,800} Convertible pref No par| 157%, Jan 22'2 Feb 20 7% «#3917 «6 
271, 28 27, 28 2712 28l4] 2734 2810] 2734 281g} 271!2 2712] 5,900] Warren Fdy & Pipe._...- No par| 24 Jan 28!g Feb19/| 3, 205, 32 
2753 28 2714 2734) 273, 277%| 27% 28 273g 2833] 2733 2733] 3,900) Waukesha Motor Co 5| 23% Jan 2914 Jan 2/|* 21 251g 30% 
1014 10%] 1014 1053] 103g 1033} 10!g 1053] 103g 10%] 1014 1033} 8,400! Webster Elseniohr......Ne par| 7 Jan llig Feb 6 3 4 7% 

oe .....k GP cult Ceca ee 8... .- cl ee A. Preferred eae gneotneneal: oenawenen 60 85 90 
Zig  Qigi 2lg 2yl 2% By Zig Ql ig Qig 2ig 214] 1,020' Wells Fargo & Co.........- se lig Jan 2% Jan 13 a 1 3 
383%, 39 371g 385 371g] 35l2 37%] 377g 3953} 38% 3953] 10,800] Wesson Oll & Snowdrift..No par| 3512 Feb19} 46!g Jan 2/| 16 BOlg «551g |} 

*80 82 815g 815s) *80 8134) S80lg 80le} 7912 80 80 800 nv preferred._..... Ne 79lg Feb 20} 82% Feb 7j} 49 72 841, |i 
93%, 93%) Q93lg 94 92%, 93 93 93 92 93 9314 941 430] Wess Penn Elec class A._..Ne par| 91% Jan 94io Feb21|| 384 34 91y, |} 

10012 10012} 100 101 98lg Q98le} 98 99 96 98 9812 570 ie 2 96 Jan 102% Jan 24/; 39% | 39% 991, |/ 
9414 9414] 931g 94%] 9312 94 90!2 934] 87 89 88 90 510} 6% 00] 87 Feb 95 Jan24\| 36 36 92 If 

#11912 11934] 11912 11934] 11912 11944] 11914 11919] 11934 119%} 120 121 360] West Penn Power pref..... 1161g Jan 121 Feb21|| 881g | 1041g 120% |} 

*112lo 113 | 112le 1121e} 11212 113 |*113%g 113%) 113%, 114 | 114 114 420| 6% preferred.... 100} 111% Jan 114 Jan23/} 78% | 96 114% 
103g 10%) 97% 10%) 10!2 11 105g lig] 1053 12 11% 121g] 32,400] Western Maryland........-. 873 Jan 121g Feb 21 5lg Sig 101g 

*17l2 19 | *17l2 19 1814 18%) 181g 181g] 183% 19%] 1953 20531 3,900] 3d preferred_..........-.-. 16% Jan 205g Feb 21 71g 7ig 19% 

. Be 3%i Sig 8u) S$ 34) 3S 34) 2% 3 3  3igf 6,400) Western Pacific 2\g Jan 4 Feb 7j| Ils ilg 
83%, 8% 75g «= 87g Sig 83, Jig «= 8% 77g «= Ble 8i4 §8lei 8,200] Preferred... ........-.... 1 54 Jan 97g Feb 7 238 233 73 
903, Q92lo} 8812 93 9012 927s} 904 94 901g 9212} 907g 9173} 23,300] Western Union Telegraph...100| 727s Jan 95 Feb 13)) 205 | 20% 77% |) 
397, 40 395g 4033] 40 4133] 427% 45 433g 45%/ 451g 46%] 43,800) Wessingh’se Air Brake...Noe par| 34% Jan13| 46% Feb 21//*2,16% | 18 35% Ih 

11753 11812] 117 12012] 11712 120 | 119%, 122 | 11814 119\4] 119 12014] 17,100] Westinghouse & Mfg..... 50| 94l2 Jan 6) 122’%3 Feb 10 

#13512 140 | 135 135 |*._.. 136 | 135 135tg]*13212 137 | 135 135 170} Ist preferred._.... ~aanu-~50} 1231g Jan 7| 1402 Jan 31 
30 30%) 3014 3014] 29% 30 284, 29 | *29 aot 29 2912} 1,700} Weston Elec lastrum't...No par| 2814 Feb19| 33% Jan 25 

*37lo 38 | *37% 38 | *378% 38 | *37%3 38 38 38 384 110} COlass A. RL ~ 364 Jani4| 39 Jan 3 29 
253, 26 2534 27 2612 2653] 2614 26%) 26 +a 26 26 4,200] Westvaco Chiorine Prod..Negar| 23 Jan 2812 Jan 10 

ws 645 te CCl ORR ancel SS “ou O88 cca SR SP ie Wheeling & Lake Erie Ry Co._100) 34 Janil4| 35 Jani4 

*60l4 75 | *60l4 75 | *60'4 75 | *60l4 75 | *60!4 65 | *6044 65 | -.---- 6% non-cum preferred....100; 50 Jan 61 Janl4 25 

|] & 35% 355s] 3412 353g] 341g 35%] 34 35%] 3412 34l2] 35 36%] 9,800) Wheeling Steel Corp.....Ne par} 31 Jan 2| 371g Jan 10 

#109 109 |*105 1071s] 108 108 | 107 10914/*10814 110 | 10814 109 600} Preferred..............-- 98 Jan 2] 10914 Feb 19 
227g 235s) 21g 2353) 23 237g] 23%, 25lg] 2353 24%) 2412 2514] 85,000) White Mosor_. .60| 18%g Feb 3) 254 Feb 21 
1553 1553} 15lo 1553] 1514 153g] 15lg 15le} *15ig 15%] 15l2 15le] 1,800) White Rk MinSprotf....Negpar| 14%3 Jan28| 16 Feb 3 253 
45g 45g 45g 45g 47g 47g 47, 47g) 45g 458 45g 4%) 1,600) White Sewing Machine...Ne par 4%, Jan 10 553 Jan 13 
2212 23 22 234) 22 22 22 22 21%, 22 22 22!3} 1,800) Conv preferred...... -No par; 1712 Jan 6| 2412 Jan 10 
33%, 3%) 38 37] 384 3%) 3% 4 334 37s} 353 334) 2,000] Wilcox Of] & Gas so 2% Jan 7| 453 Janl 
97, 10 9%, 10 93, 10 93, 10° 93%, 10 97g 10 | 34,600] Wilson & Co Ino.......-.. Nopar| 84 Jan 2} 11 Janl4 
84 84 | *83le 84 83i2 83le] 8314 83l4] 83le 83le] S3le S3le OOF Oe ke --~-100}) 78 Jan 3) 87 Janl5 
535g 5414] 53%, 5434) 5312 5414] 53 54lg| 527% 5333) 53 54 | 23,600] Woolworth (F W) Co..--_-.-- 10} 52 Jan22| 56%, Feb 5 : 

32 32%] 32 327%] 3134 327%3| 33 341g] 321g 3314] *32 32%} 5,900] Worthington P & W....-... 100} 231!g Jan 2) 341g Feb 19 % 

72 #72 708g 7310} 70 £71 = a 70 704] 685s 69! 650| Preferred A... 100} 57 Jan 2| 74l2 Feb 6 

*58le 61 604 6liel 60 61lg] 61 62 | *60lg 62 601g 6012} 1,600) Preferred B...-. -.100} 47 Jan 4) 62 Feb 7 20 
69 69 69 69 6834 7llei 69 71 69 7lle} 71 7ile} 1,050) Wright Aeronautical..... No par| 6253 Jan 6) 7l1l2 Feb 18 

*78lo 79 7812 787s| 7812 78le] 278% 787%) 7712 78 7714 77l2]| 1,400] Wrigley (Wm) Jr (Del)..No par| 77 Jan24| 79 Feb 10 73% 

4319 4310] #43 44 4314 43l4] 42 42 40% 42 | *41 4ile 600] Yale & Towne Mfg Co-...... 25| 34l¢ Jan 2} 45 Jan 23 
15 1553] 141g 1533) 15 1553] 147% 155g) 14% 1573) 15%, 1673/116,200| Yellow Truck & Coach ol B...10) 8% Jan 3] 167%; Feb 21 

118 118 | 117 118 | 118 118 | 119 120%] 118 120 | 117% 118% 560! Preferred_............... 100} 831g Jan 6] 1204 Feb 19 
4753 4814] 477, 48lc} 48 4833] 483, 49 48%, 49 491g 4912} 5,200! Young Spring & Wire...No par| 4433 Jan21| 4912 Feb 21 
5lig 53: 513g 53l4] 5214 537%] 52% 5414) 5212 53%] 5214 53%] 28,100) Youngstown Sheet & T...No par| 41% Jan 6) 5414 Feb 19 

*115 117 |*115 117 |*116 117 | 116 116 |*115 117%4/*115 117 100| 65% preferred_........... 100} 105 Jan 6] 116 Feb19 
155g 1612] 145g 1684) 1534 1614] 15lg 161g) 1514 15le} 161g 17 | 47,600' Zenith Radio Corp...... Neo par| lil'g Jan28} 17 Feb2l 
83, 8lo} 8 8g 8 Sigi 8 84; Jig 8 7%, 8 | 10,000 Zonite Products Corp........ 1 7ic Feb 20} 9% Jan 4 





























- _ For footnotes see page 1240. 
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1250 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly  ¥eb. 22 1936 
On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now now “and interest’’—except for income and defaulted bonds. 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occu’. No account is taken of such sales in computing the range for the year. 
S Week's An | 1 3 Week's uly 1 -- #4 
BON Range or 1 to Range BONDS Range or 1933 t Range 
N. Y. STOCK EXCHANGE 3 Friday's ; Jan.31| Since N. Y¥. STOCK EXCHANGE 3 Friday's ; Jan. 31| Since 
Week Ended Feb. 21 A, |Bid & Asked) 1936 Jan. 1 Week Ended Feb. 21 —a, |Bid & Asked 1936 Jan. 1 
U. S. Government Low High| No.\| Low |Low High Fereign Gevt. & Munic. (Con.) Low High| No.|| Low |Low High 
| Treasury 4%s.....Oct 15 1947-1952)/A OQ} 115.26 116.21] 988]| ~.-. | 1163 116.21] *Chilean Cons Munte 7¢-......- M$! lille 12's) 33 5 lilg 12! 
Treasury3 \%s.....Oct 15 1943-1945)A QO] 106.18 107 Til] .... | 106.24 107 | *Cntnese (Hukuang Ry) 5e......1951/3 Dj 43 43 2|| 24 42'\2 45 
Treasury 4s. ......Dec 15 1944-1954|J D/ 111.23 112.16] 194]] .... | 111 11215 | *Cologne (City) Germany 6348..1950/™ 8) 27% 27%) 4}; 22 27'4 27% 
Treasury 3%{s.....Mar 15 1946-1956|M S| 109.26 110.19) 147/} .... | 109 110.19] Colombia blic of)— 
Treasury 3%s.....June 15 1943-1947/J D/ 107.6 107.16) 76) -... | 106.17 107.16 *6s April coupon on..Oct 1961/A ©] 241s 25l2) 69)| 18 20 4 «=25l2 
Treasury 36......- Sept 15 1951-1955|M S| 103.13 103.23] 398/| -... | 10220 103.23] %6sJuly 1 1935 couponon..Jan 1961/3 J) 24!2 25%) 62)) 17%. 20 (25l2 
Treasury 8. ......June 15 1946-1948|J D/ 103.25 1043| 147|| .... | 10229 1043 | *Colombia Mtge Bank 6348.....1947/A 0) 1912 19!2 lj} 13%2 17 = 19g 
Treasury 33s AE 5 June 15 1940-19433 D/ 10731 108.14/ 54|| .... | 107.19 10814] Sinking fund 7s of 1926...... 1946;M NM} 19% 19%) 2)| 12 17's 20 
Treasury 3%s.....Mar 15 1941-1943)M 8] 108.18 108.22) 34/|] -... | 108 10822] Sinking fund 7s of 1927......1947|/F 4) 19 19 1}} 13% 17'g 20 
Treasury 3s. ~~... June 18 1946-1949|3 D} 104.14 104.31) 74/| .... | 103.24 104.31 | Copenhagen (City) 5e.......... 1962) DD} 95 97 89/| G60l,g 92!2 97 
Treasury 3%s_....Dec 15 1949-1952|J D/ 104.14 104.30] 110]] .... | 10319 104.30] 26-year g 4}48.............. 1953|\4 Ni 89 93 47|| 551g | 88!2 93 
}| Treasury 34%s..-......... Aug 1194)|F A! 108.15 108.24) 53]| .... | 1086 10828] *Cordoba (City) extisf tnt. 1957|F Al *56!g 6143)...-]] 13 63'4 GAl4 
Treasury 3}{s..-..- Apr 15 1944-1946/A O/} 106.7 106.18} 388// -... | 106.12 106.18 o78 RE Ah TAS 1957] --- 48%, 497s) 16)/ ---- 48ig 55% 
Treasury 2%s.....Mar 15 1955-1960)M 8) 100.22 101.2] 568]} -... | 100 1012 External sink fund 7s_....... 1937|M N| *68 _...|----|| 29% | 70 70 
Treasury 2%(s--.--- Sept 15 1945-1947|M S| 101.24 1024] 309]; -... | 1002 1024 78 stamped._._........... 1937} ...| *49 > tecau ose 57 59 
oie cree worms be Mortgage Corp— Cordoba (Prov) Argentina 7s ....1942|)% J) 75 77 251s 74% «79's 
i ea Mar 15 1944-1964|/M &/ 103.2 103.16 S|} .... | 10220 103.16 | Costa Rica (Republic of)— 
ES SE ee May 15 1944-1949|M N/ 101.23 1022] 142]| ~.-. | 100.26 1022 *7s Nov 1 1932 coupon on..... 1905);}|M Wi *43'g 50 |..-- 171 35 42!¢ 

i estibnocenetibce Jan 15 1942-1947|3 J! 10216 102.24) 78)| ..-. | 101.20 10224] °78 May 1 1936 coupon on....195)) --- 30% 341o| 75)| ---- 230 34 

atti eam aithhin @ Mar 1 1942-1947|M ©! 100.31 101.4 68]; .... | 100.16 101.4 
Home Owners’ Mtge Corp— Cuba (Republic) 5e of 1904_....- 1944/4 ©] 99% 99%) 2/| G8lg | 99% 101 

-r ----May 1 y 1944 1952)}M N} 301.14 101.24] 269]) -.-. | 100.17 101.24 External 5s of 1914 ser A...... 1948/F A! 100 100 10}; S83 9934 100 

| a series B....Aug 1 1929-1949/F A] 00.8 100.20) 417|| .--. | 99.16 10020] External loan 4}4s........-.- 1949/F Al O4l2 95 2}| 61% 92 953, 
2! series G..........-- 1942-1944|----| 100.7 100.19|1,103]| -... | 99.17 10019] Sinking fund 534s ....Jan 15 1953)3 Jj 100's 100! 3}; 61 100 100% 
¢Public wke 546 ...June 380 1945)3 D’ 48 4973} 110)" 10% 37% SA's 
State A City—ASee note Deion. *Cundinamarca 6 4s8........... 1950;|M MM 11% #£«%12'le) 32 Bl 10 13'4 
Csrechoslovakia ay 3" Gl..ctece 1951;A O} 103 105 22 77% | 10012 105 
Fereign Gevt. & Muriecipais fund 8s ser B........ 19562;A O} 103 104 14]; 77 10012 104 
Agricultural Mtge Bank (Colombia)— Denmark so pen extl ‘ta ie oe 1942/3 J) 10412 10573) 75)| 79% | 10414 1062 
Sink fund 6s Feb) coupon on_.1947|/F A) 20 207g) 13|| 14% 171g 21 External gold 5}4a8.......... 1958|F A| 10l!e 102!s) 54|| 75 10014 10212 
¢Sink fund 6* Apri coupon_...1948|A ©} 203, 21 4\| 15% 18% 2114] External g 4%e..Apr 15 ....1962)A ©} 9414 97 | 124)) 61 93'4 97 
1| Akershus (Dept) ext 5e.....--- 1963)\%@ Ni g85g Q91e} 27|| 64 98 993, | Deuteche BK Am part ctf 6s ....1932 
i| Antioquia (Dept) coll 78 A....- 1945)5 3) gig 93%) 13 65 7% 10%] §*Stamped extd to Sept 11936....|M $| 47% 47'4 1}; 39 44 48% 
j| External s f 7s ser B_...-.-- 1945/5 J) 9 93,| 4|| 6s 8 10 | Dominican Rep Cust Ad 5}48...1942/M &/ 69 70 | 17)| 40 67 = 70 
External s f 78 ser C_.....- '-19045)5 3} Qin 9%) 3 612 Sig 1014] Ist ser 5348 of 1926_......... 1940)4 O| 68 68 4|| 30 63 «68 
| External s f 78 ser D_...-..- 1945/5 3) gig 91o) 4 612 75g, 10 2d series sink fund 54s_...-.- 1940;/A ©; 68 6843, 2|| 36 63 6835 

External s f 7s lst ser......- 1957|A © 9 9 1 63 7ig 10 | *Dresden (City) externa’ 76....1945|M™)| 30's 30!2 5|| 25'2 29 8 30lz 

External sec s f 7s 20 ser_..-.-. 1957;|4 @| 9 953} 13 614 84 10 

External sec s f 7s 34 ser... -.-. 1967;4 O| 9 95g} 4 612 85g 10 | *E! Salvador CRepebtie & A ...1948/J 3] 6353 63%) 6)| 36 617% 63% 
Antwerp (City) external 5s....-.- 1958|J DB) og 99 13|| 74% | 96 10133] Certificates of dGeposit.........-- J 3| 48% 58 64|| 33% | 41% 58 
Argentine Govt Pub Wks 6s... -- 1960}4 ©| 9715 98%) 57]; 44 971g 99 | Eetonia (Republic oD 7. RE Se 1967)3 J) 93 94 3}| 432 | 93 95 
Argentine 6e of June 1925..-.-.-.- 1959/5 D) 9753 98%) 87|| ¢4 9753 99 | Finland (Republic) ext 6s... - 1945|M $| 107 108 4|| 70 107 108% 

Extl ef Ge of Oct 1926....-..-- 1959)A QO} 975, Q8ig) 58|| 4453 | 97l2 99 External sink fund 6 }s...... 195¢|M $/| 102% 1037) 19)| 70% | 102% 104% 

sf 6s series A_......- 1957|M $| 973, 9833) 125|| 44 975g 991g | *Frankfort (City of) sf 634s _...1953|M N|; 26% 27 | 10)| 20 26 427 

External 6s series B.........- 1958|J Di 973, 981g) 146]| 44% 97lo 987, | French Republic 7s stamped _.1941/3 D/ 180!2 18212] 9j| 128 172 182! 

Exti s f 6s of May 1926_..-..-.- 1960) Ni 975, Q8ig| 30)| 441s 9712 987 74s unstamped ._......._. 1041|/...-| 172 172 1]| 171% | 171% 172\2 

External « t 66 (State Ry)... -.- 1960|M $/ 975, 9814] 89)| 44%, 975g 987%, External 7e stamped........-. 1e40i\J DO! 181 18lls 3|| 12712 | 177 182 

Ext! 6s Sanitary Works--.-...- 1961|F A| 75g Q8ly) 38]; @4¥g | 9753 99 7s ae Nie IER BE 1949|.-..| 177'2 17712} 1)| 174% | 174% 17712 

Exti 6s pub wks May 1927 ....1961/M' N| 975, 98 | 25)) 46 975g 98% Govt internstional— 

Public Works exti 6}4s-.-..-.-.-- 962\|F Al 95 9533) 30|| 41% | 9453 96!g| 5348 of 1930 stamped.......1965)3 Dj) 28 29 | 197|| 21% | 27% 29! 
Australia ! 5a 1955/3 3] 104% 10510} 40!| 7753 | 104% 105%, © 544s unstamped__..._...-.. 1965|....| 228'2 28le} 9Qj/ ---- 2612 2812 

External 5s of 1927_.........- 1957|M $/| 104% 10533) 21); 78 10414 106 Rep extl 7s stamped..1949)4 ©} 37% 38 45}; 304 | 362 39% 

External g 43s of 1938... -..-.-. 1956|M@ Ni go9ig 100 | 105|| 73% | 98% 100 * 7s unstamped..........._.. wece] 3212 B32l2} 41) ---- | S32Ig 34 

Prov & Communal Bks 
Austrian (Govt) s f 78.....-.-- 1957|\J J| 95 96 ll}| 421g | 927 e(Cons Agric Loan) 6%s8....1958|3 D| 38% 38%; 10); 23's 383g 45lg 
*Bavaria (Free State) 6 }48-..-.-.- 1945|F Al 315, 31%) 8|| #6% | 315s 32 | Gras (Municipality of)— 
Belgium 25-yr extl 6 }4s_....-.-.- 1949|M $/ 10915 110 | 22/} 881g | 105's 110 *8s unmatured coupons on_...1954|M | 103'2 106 | 13)| 49 99 106 || 
ternal s f 6e............-.-. 1965)4 J| 106%, 109 65|| 86lg | 101%, 109 or Brit & Ire (U K of) 6}48.....1937|" A| 106%s3 108 61)| 105% | 105% 108 

External 30-year sf 76.......- 19665)3 D/ 1161, 1174) 73} O3% | Lil's 118'4 ane fund loan £ opt 1960... ..1990)M Niall7!2 a117%| 27|| 96% | 11412 118% 

Stabilisation Ws kncnéae 1956|M N) 108%, 1091s} 91}|} 91 10514 1091 Government 4! ser 76....1964|M | *32!2 337)....|) 23 281g 33 
te oy (Norway) ext sf 5s....- 1960|M $/ 10053 10110} 4/| 62% | 100lg 1012 7s part paid____. _1964).--.| 31 31% 271g | 25ig 31% 

Berlin (Germany) s f 6}4s_....- 1950)}A OC] 2815 28le 2|| 22 2814 285, oS f secured 62. 19a8|F Al} *28 a ESBS 1653 26 27% 

e sinking fund 6s. .... 1968}3 D| 273, 2710} 18]| 20% | 27 27!2 *6s part paid..___ th SR ck BE 1968|....| 25'2 28 18|| 2053 | 231g 28 

me on (City) exti sf 8s_......-. 1945|A O| 20 20104 9 9s | 13 21leg 
via (Republic of) exti 86....1947|\M@ N| 12 14 | 86 5lg 87g 1612 | Haiti (Republic) sf 6e ser A_...- 1952}4 ©} 95 95 5|| 67 9314 96 

"oe 78. 1958|J 3) 8 87s) 31 4 7 912 | *Hamburg (State) 6s........-.- 946|A O| 26'2 2612} 10)| 20% | 26% 2612 

bd fund 7s. .... 1969|—4 8 81g Slo} 25 4 73g 9% | *Heldelberg (German) exti 7}48..1950|J 3) 24s 24% 3]; 16 24 24% 
Brasil (U Fry si ieanaiah 1941/3 D/ 315s 33 43|} 31% | 271g 35l2 name (City) ext 6}4s_._.-_- 1960|A 0]; 108 108 1|| 66% | 10412 108 

f 6348 of 1926__...1957|A ©} 271g 2839) 79)|| 18 22ig 30 | Hungarian Cons Munici 

oRxterna! : f 6 8 of 1927._..- 1957;|4 ©} 27 2810] 114|| 175 | 2153 29%] 734s unmatured coupons on..1945|J 43) 27 27 1j| 2412 = 30 

76 (Central Ry).....-...-.-- 5°D| 27 2810) 23|| 18tg | 2153 30!2] 78 unmatured cou ee 1 J 3} 27 27 8|| 25l2 3214 
*§ Bremen (State of) exti 7e..... 19356 |M $| 31% 32 | 2i1|| 29 3ll4 3219] *Hungarian Land M Inst 7%8..1961;|MN/| *26 --.-|-..-|| 26 35% 25% 

| Brisbane (City) # f Se.........- 1957|\M' 8) 9712 97%) 13)| 68 95 97%] Sinking tund 7s ser B.....1961}0N| *26 27 |....|| 26 | ---- ---- 
iis ata le tnenabel 1958|F Al 97%, 98 si| 68lg | 95 98 | Gungary (Kingdom of)— 

ween 6 F Ch dccoskdbecdoces 1950/5 D| 103 103% 5|| 75 101%, 104 7 4s February coupon on_...1944/F A; 42 421g) 13]/| 313 | 38 42'g 
Budapest (City of)— trish Free State ext! s f 5e....... 1960;|MN/ 115 115 2|| 92 | 11312 115 

68 July 1 1935 coupon on....- 1962}3 D]| #345, 351g|.-..|| 20% 381g | (taly (Kingdom of) exti 7s......1951|J ©| 63's 6912) 205)| 50% | 60% 69!2 
Buenos Aires (City) 6s B-2 ....1955/J 3) 9512 96%) 26)) 40% | 95 98 JT Cred Consorti eA ....°37|M 8) *85 92 |....|| 68 831g 86 

External s f 6e ser C-2_......- 1960i|A O; 95 95 1\| 36 93 95 External sec s f 7s ser B.....-.- 19471M@ 8| 56 57141 19'| 44 53 «574 

External s f 6s ser C-8_._....-. 960,A ©] O31. 94lg, 6]; 36% , Q92l¢ 941g | (tallan Public Utility ext! 7s_....1952,3 J] 525s 56!2, 48) 40'2) Siig 56l2 
Buenos Aires (Prov) exti 66....1961|M ©) 75 75 1j} 20%, 70 75 | Japanese Govt 30-yr sf 6}4s...-- 1054 Aj 98!2 99 | 152|| 77 98'4 100 

60 stamped____..........196]|/M@ 8| 5912 607s} 290); 25% 55 605s] Ext! sinking fund 5%s.....-.-. 19665\M N| 85'2 87 75|| 67's 85 89lg 
eExternal s f 6%4s_......-.-- 1961|/F A! *72 cium’ ome: ae 71 74 | Jugosiavia State Mortgage Bank— 
i o6 4s stamped ____......-- yaar; Al 597%, 61 51l| 25% BAlg 61le ©7s with all unmat coup....1957|4 ©} 28'2 29 6|| 23 25 30% 1) 

Readjust s f 444-4}4s....--.. --1976)F Al 5712 58le} 21]) ---- 57'2 59 
Buigaria (Kingdom of)— *Leipsig (Germany) s f 78....-.. 1947|" A; 31 31 2|| 20% 31 3 = 31% 

*Sinking fund 7s July coup off1.967|3 J} 1412 15lg; 8|| 12 13. 15%] Lower Austria (Province of)— 

Sink fund 7 ese May coup off_.1948|M N/ 147, 161s} 28)) 12 13. 16%] ©7348 June 1 1935 coupon on..1950|J D0) *98 104!2)..../| 50 100% 101 
*Caldas Dept of gana Absent $ J] 11lg 1219} 40 853 1044 13 | *Medellin (Colombia) . Ma_.... 1954|J D 914 97g} 26 64 714 10% 
Canada (Dom‘n of) 30-yr 4s... .- A ©} 1077, 108%| 63|| 861g | 1055s 108%3 | *Mexican Irrig Asstng 4}4s-. .-- 1043;|M N| *5%  6%4)_..- 3 53, 7% 

ie. Sebbwocdbewss «ut 52|M N| 1141, 1147%| 52|| 9919 | 112 115 | *Mexico (US) exti 58 of 1899 £..1945)Q J} *10!2  It'e)_.- - 4 10% 10% 

Soper 2348. --Aug 15 +4 4 Ail 981g Q98lo| 53 96!l2 96le Q9B8le *Assenting 5e of 18909_....... 19045}Q J) 10% #£«212153) +53 47s O14 12le 
*Carisbad (City) s { 88_.....---- 1954/3 3) a37 8 a37 2|| 42\e 45 45 *Assenting 5e large..........-.--- _--| 1053 105s) 10 5g Olg 124 
*Cauca Val (Dept) ‘Colom 7448..1946)A OG} 10%, 12 8 7% 914 117 *Assenting 56 smali._.........---- th hot” ‘ansaluene on aaa dedi 
Cent Agric Bank (Ger) 76_-.-.-. -.- 1950|\M@ 8] #3210 35t4/..-- 291s 34 375g OE Fete elakbliccckeneot 1964|J D)*..-- D totus 4\e 4 5 

¢Farm Loan 6 f 68... .. July 151960/J 3) 3415 35 4i| 26 331g 36 *Assenting 4s of 1904........ 1954|J D 61g 653} 35 3 5l4 Tie 

Farm Loan sf 68_..-.. Oct 15 1960;A GO| 33 3314] 27]| 26% 33-3438 *Assenting 4s of 1910 large... ... sens Ble 7 27 3l4 434 7% 

¢Farm Loan 6s ser A Apri151938/A O} 34 35 12 27's 34 37 *Assenting 4s of 1910 small.....--. eal 6 634) 141 3\g 4ig 74 
*Chile (Rep)—Extl s f 78_...-..- 1942;M Ni 151, 16 19 7 14 16 o§ Treas 8 of 13 assent (large). 19 33)3 J 778 8 8 5l2 6%, leg 

External sinking fund 66--. -- 1960;A4 O| 1410 15le| 280 5 133, 155s OO ia eR § @ 778 778 7 458 6l2 9 

*Ext sinking fund 6s... -. Feb 1961|F Aj 145s 15le) 161 61g 14. = 15lp| Milan (City, Italy) ext] 6348 ....1952)A ©} 52!2  59%4) 290)| 39 50 59%, 

oRy ref ext s f 6s___..-..-.. Jan 1961/3 J| 1412 15le) 207 61g 13%, 15le] Minas Geraes (State of, Brazil)— 

Ext sinking fund 6s_... Sept 1961)M $| 14%, 15!ls} 57 61g 14 15lg] %634s Sept coupon off.....-... 1958|M &/| 18 19 25}; 13 151g 191g 

External sinking fund 6s... ~~ 1962)\M@ S| 1415 15le} 31 61g 133%, 15le *6 44s Septcoupon off ..-.....-.- 1959|M $| 18!2 19 30}; 13g 147g 19 

External rye fund 68. ..-.-. 1963|\M@ Ni 1410 155s] 43 6 14 = 155s 
*Chile Mtge Bk 6448. ..-.......- 957|3 D 125g 1338} 44 7% 12\g 133g | *Montevideo (City of) 7a.....-.-. 1952;3 D;| 50% 52 8 27% 47 53 

*Sink fund 638 of 1926....-.-. 1961}3 D;| 1253 1310) 46 97 1219 13le *External 6 f 66 series A_...-- 1959|M WN! 477%, 48le} 10|| 35 43 48lo 

Clomet OE GB.uiktkdscdddacsecsee 1961;A © 1253 13%s| 28 72 121g 13le | New So Wales (State) extl 6 ....1957|F Aj} 101%: 103 57 73% | 101lg 103 

Se Sk Re eee ee 1962;|M N; 13 13%g| 10 7ls 12 134g External s f 58.......... Apr 1958)A O} 10l!2 103 54 731g | 101%g 103 

For footnotes see page 1255. 
NOTE—Sales of State and City securities occur very rarely on the New York Stock Exchange dealings in such securities being almost entirely over the counter 
Bpi and asked quotations however by active dealers in these securities wll he found on a eubsequent page under the genera! head of “Over-the-Counter Securities °’ 
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Volume 142. New York Bond Record—Continuea—Page 2 1251 
- Week's July 1 rd 
BONDS Range or 1933: to Range BONDS Range 
N. Y. STOCK EXCHANGE 3 Friday's ; Jan. 31 Since N. Y. STOCK EXCHANGE § Since 
Week Ended Feb. 21 ~ a. |Bid & Asked 1936 Jan. 1 Week Ended Feb. 21 mA Jan. 1 
Fereign Gevt. & Muniec. (Cone.) Low foetal No.\| Low |Low High Low High 
Norway 20-year ext) 6s........1948/F Aj} 106 10612) 18)) we 106 107% | Amer Water Works & Electric— 
20-year external 6s6.......... 1044/7 Aj 106 10714} 22 B7ig | 106 10712 Deb g 6s series A ..1975|M N 97 106% 
30-year external 6e.......... 1952\A ©} 1005— 10143) 83); S8Blg | 100% 105i, 10-year 56 conv coll trust...... 944 8 L074 118% 
40-year s f 5\e ..--1966|3 Dj 10l!g 10214; 71 78% | 101 10353 | t®¢Am Writing Paper ist g 6s....1 J 42 49 
sink fund Se......... 19063; 8] 102 10414; 26 76 10233 10414 of SR ee 4ile 48%, 
Municipal Bank ext! sf 566... ..1970)3 D/*102'2 “saie\ "713 8019 | 10214 102%, | Anaconda Cop Min s f deb 4448.1950/A O 991g 104 
*Nuremburg (City) exti 6e8.....1062/F Aj 26% 12|| 322 26 27 *anglo-Chilean Nitrate 76...... N 25 30% 
Oriental Devel guar @e......... 190523)|\M &| 84l,4 30]; 64 82ig 86% | t*®Ann Arbor ist g 46......... J 71lg S8A4lg 
Exti deb 5\e ..---1958|M Ni S8l%, 81% 5 50, 79%, 82'4 | Ark & Mem Bridge & Ter 5e..... 1964\|M 8 96 100 
Oslo (City) 30-year s f Ga...... 1058;\M Ni 10212 103 5 73 102 104 Armour & Co lst 446...... 1939|3 D 104 104% 
Panama (Rep) ext) 5}48........1953}3 D| 104 104i9} 10)| 8 104 106 Ist M ef 4s ser B Dilanbabduhine 1955|F A 94%, 97% 
@Extl eo f ser A............... 1062;\M N; 8014 82ig} 18 247, 67 89 Armstrong Cork deb 46. ........ 1950/5 3 105 106, 
RS I SOS PST 701g 72 76 27 58 8012, | Atch Top 4&4 8 @ 46..... 1995;A © 110% 113% 
Pernambuco (State cof)— Si sicnnaetnndanas 1995| Nov 10412 109! 
*7s Sept coupon off.......... 1947/4 8 15 16 18 8lg 1253 17!2] Stamped 46.. ..... <a oon n- 1995/4 N 1047%g 10912 
*Peru (Rep of) external 7s......1950|M $| 17!2 17%} 11 7 15% 18'2 Conv gold 4s of 1909 ..-1955|3 D 10612 109 
mm *Nat Loan extis f 6s lst ser ...19060/J DBD) 15% 16's) 158 5 12ig 16% Conv 4s of 1905 1955|3 D 105 108%, 
*Nat Loan extief 6s 2d ser....1961;A O;| 15% 16 94 454 12 16% Conv g 4s issue of 1910 ..-1960|3 D sees cane 
Poland (Rep of) gold 6e........ 1940;A OO} 78 80 7 56 77 80 Conv 4\48 1948|3 D 109 113% 
Stabilisation joan if 7s....-.. 1947;A ©| 106 107 66); 63 102 111% Rocky Mtn Div ist 4s 1965\3 J 10514 107 
Externai sink fund g 8e...... 19067|3 J) 91 917%} 24/| 63% 90 696 iscded 1968\J J 1101g 1121, 
Porto Alegre (City of)— Cal-Aris ist & ref 44s A......1962/¥% 8 112 112% 
*8s June coupon off ..196)}3 Dl 17% 3 18ilg 3ii 12l, 16 22 Atl Knox & Nor Ist 5 1946\3 D 118 118le 
*7 %e July coupor off........ 196613 J} 18g 18'g 9 12 15 191g | Atl & Charl A L Ist 444s A...... 1944\3 J 1034, 105 
Prague (Greater City) 74s. ....1057/™4 N/*100 i heooe 77% | 100 10112 lst 30-year 5e series B 1944)3 J 10514 109 
Prussia ) ext! 6346..1951)}M $| 2712 2753 6i| 22, 271g 29's | Ati Coast Line let cons 4s July...1952|M 8 9612 10014 
External « f 6e__......... . 19052|A ©} 27%, 2712) 14/]| 222i, 271g 287%, General unified 446 A.......1964/3 D 827g 88l¢, 
Queensiand (State) extie!7se ....194)/;A Oj 111 111 3i| 94 109 111 L & N coll 4s ....Oct....1952;|MN 8lig 87ig 
ear external 66.......... 1 F Ai 110 11014 5 Bo% | 109 110!2 10 yr oull tr Se........ May 1 1945|M N 9614 
*Rhine-Main-Danube 7s A... _. 1950|M $| 33%3 34 7i| BQ, 33%g 38 Ati & Dan list g 4s ~~-~-~1948 2 40'4 57'2 
Rio de Janeiro (City of)— 2d 4s ---- 1948/5 J 331g 47l2 
*8s April coupon off.......... 194f;A ©} 19% 20!le 6 131¢ 15 21 Ati Gulf & W I 88 coll tr Se. .... 1959\3 J 61 6 
6 Ks Aug coupon off......... 1963;F A| 161, 17%) I7}) 11% 14 19% | Atlantic Refining Geb Se........ 1937\3 J 10514 1067 
Rio Grande do Sul (State of)— a 
8s April coupon off ..104F\A O| 23le 24 3 14 16 24 Auburn Auto conv deb 4%{s..... 1939 J 100 10912 
68 June coupon off....._.... 196813 D| 15% 1619) 34/| 12% 14 177, | Austin & N W ist gu g Se... 194ii\J 3 10012 103% 
7s May soupon off.......__. 1966;/M NWN; 18% 19 20)}} 12% 14%, 1973 | [Baldwin Loco Works lst 5e....1940|\M N 104% 10714 
7s June coupon off........_. 1967|\3 D} 18 19 24]; 125, 15 191g | Balt & Ohio ist g 4e...July ....1948/A O 10212 10612 
Rome (City) exti 6%s.......-.-. 1952|4 O| 57 60%) 98!| 401g | 544 60% Refund & gen Se series A.....1995|J DO 5 
Rotterdam (City) ext) Ge_......1064/MO Ni*llile 133 /|.... 021g | 112 122% lst gold 5e July ....1948/A O 10814 11012 
Roumania (Kingdom of Monopolies)— Ref & gen 6s series C_........ 1995|J D 8412 10014 
7s August coupon off_..._._- 1950/7 Al 261, 267%) 25)| 221s 22ig 2712 P.LE & W Va Sys ref 4s_..... 1941|M N 10014 103! 
en , xa 1963)}3 J| *25 GD tecas 27 27 27 Southwest Div a ----1950\5 4 991g 10312 
Sao Paulo (City of, Brasil) — Tol & Cin Div Ist ret 4s A..... 1950\J 3 88 996i 
“8s May coupon off.......... 1962;\"@ Ni 22 221s 5 13\¢ 17lg 221e Ref & gen 5e series D........ 2000|—M 8 7444 90 
*External 6s May coupon off 1957|M N; 18 19 3}; lll, 14%3 19 Conv 4s.... ----1960/F A 61% 807 
San Paulo (State of)— Ref & gen M 5a ser F......... 1996|— 8 74 90 
§°8s July coupon off.......... 1936)9 J) .... ...-j----|| 15ls 221g 2914 | Bangor & Aroostook ist Se...... 1943\/53 J 113% 115 
*Exterual 8s July coupon off...1950)3 J| 2214 22% 3 121, 16!g 23l¢ Con ref 4s _..--1961\5 J 1037, 108 
*Externai 7s Sept coupon off...1956);M $| 2i!g 21l2} 10 12% 15% 21% 4s stamped................ | | 10914 117 
*External 6s July coupon off...1968)J J) 17% 18 9} 10% 14 2014 | Batavian Petr guar deb 4346....1942|/5 J 109 120 
Secured @f 76............... Ao 89 89%; 72]; 6) 81%g 90le | Battle Crk & Stur ist gu 36_.....1989\J D 6814 75 
e@anta Fe (Prov Arg Rep) 78. ...1942|/M $| *55 eS 17 -<<« <«««<- | Booch Creek lst gu g 48........ 1936\5 3 101 101% 
PODER REN, FEE 58 6014 24/| 38 57 61 2d guar g 58 _...1936|\3 JI 1011g 1011, 
*Saxon Pub Wks (Germany) 78..1945|F A) 32% 33 19}; 291g | 32% 3314 | Beech Creek ext Ist g 3}48....--. 1951|/A O 9814 99 
Gen ref guar 6 }46........... 19051) N| 32% 32%, 7}; 28 31% 32%, | Bell Telep of Pa 5e series B......1948/3 J 119 121 
*Saxon State Mtge Inst 7e.....-. 1945\3 BD) 32% 32% 1 33% 32% 35 lst & ref 5e series C.......... 1960\|A O 125 12912 
*Sinking fund g 6 }46........- 1 J DBD) 321g 322 4}; 3212 32\4 3253 | Belvidere Delaware cons 334s....1943|3 J asd amen 
Serbs Croats & Slovenes (Kingdom)— *Berlin City Elec Co deb 6 %s ...1951/J D 32 3253 
*8a Nov 1 1935 coupon on_...1962)/M1 N| 251, 27 19 194 231g 297%, Deb sinking fund 6 s_...... FA 2914 295, 
*7s Nov 1 1935 coupon on_...1962);M' N; 25%, 26 19]} 17 231g 29 *Debentures 66............. 955\|A O 281g 29 
Silesia (Prov of) exti 7a......... 1968|3 DD; 70 7233} 1911 42 6612 75 *Berlin Elec El & Underg 6 s_..1956\|A O 32 321g 
*Silesian Landowners Assp 66 ...1947|F A/ 50 51 3i] 26 50 5114 | Beth Steel cons M 4Msser D....1960|/J J) 1 106 
Solssons (City of) ext! 6e...... 1936|M WN) *163 ae tes 16414 166 Big Sandy ist 48 ..........-..- 1944/3 D 109%4 109%, 
(Province of)— Bing & Bing deb 6 ¥s.......... 1950|4_ & ses coco 
©7a Feb coupon off__......... 1946\F Al Q91lle 96 |_.--|| 47% 92 92 Boston & Maine ist 56 A C..... 1967|M $ 7914 931g 
Sydney (City) ef 644e_......... 1055)" Ai 101 . 101% 3 75 100!g 1031, lst M 5e series IT ~-~--1955|M N 80 94 
Taiwan Elec Pow sf 648... .... 1971|3 J} 8212 83 18 58 8lle 8&3 lst g 4% ser JJ a _.-.-1961/A O 75 89%, 
Tokyo City 5s loan of 1912. .... 1952|M $| *76%, 80 eel 53%, 731g 76% & N Y Alr Line Ist 46. ..1955|F A 23 314 
External s { 548 guar........ 1961;A ©] 8012 8212] 18]} 69 791g 82% | §t*Rotany Cons Mills 66. ....1934/A O 22!2 2612 
*Tolima (Dept WR 1947|M NI il 117%) 15 Sig Gig 117% *Certificates of deposit... onde 21 38 2612 
Trondhjem (City) let 5%4s....- 1057|¥8 Ni 100% 10114) 11 63% | 100 101% | §teBowman-Bilt Hotels lst 7s. ..1934 
*Uruguay (Republic) exti 86....1946/F A; 45%, 4614 4 33 391g 4912 Stm to pay of $435 pt red. ....-. Ms it a 
@Pxternal sf 6s ............. 19060;\hM@9' Ni 4512 4633) 57/| 261, 3753 50 | Brooklyn City RR Ist Se... .... 1941/3 J 88 64 
External es f 66 .._.......... 1064\M@ Ni 451g 46%3/ 26 2653 371g 50 Bkiyn Edison Inc gen 56 A...... 1949/5 J 10653 1085, 
Venetian Prov Mtge Bank 76 _..1952);4 ©} 55 55 2 51 53l2 55 Gep mtge 56 series E......... 1952;53 J 105% 108 
Vienna (City of)— Bkiyn-Manh R T see 66 A...... 1968\J J 10612 107% 
*6s Nov coupon om .......... 1952;|M | 931, 94g 3|| 528, | 92% 941, 15-year sec 6s, series A... ...-. 1949|3 D 10414 106 
Warsaw (City) external 7s...... 1958|/F A; 681g 691g) 16); 41 661g 711g | Bklyn Qu Co & Sub con gtd 5e_..1941;/, MN 69 80%, 
Yokohama (City) ext] 66... .... 1961;5 DBD) 86ig 8712) 23 63 85 89 lst 56 stamped .. ----1941/3 J 75 
Bkiyn Union El Ist g Se........ 1950|F A 109 114 
RAILROAD AND INDUSTRIAL Bkiyn Un Gas Ist cons g 66... ..1945|M N 119% 122 
COMPANIES. lst lien & ref 6s series A...... 1947|M N 12412 125 
*§tADitibi Pow & Paper lst 66..1953|3 D| 47%, 487%) 95 153, 4012 49 Debenture gold 5e...........1950/3 D)| 105%, 105l2 6 93 105 1057s 
44ams =xpress coll tr g 46... .... 1048|M 8) 100 100%) 15]} 61 9814 1005 1st lien & ref Se series B... ....1957|/PA N| 10814 109 24]; 10M1g | 108 1091 
Coll trust 4s of 1907......... 1947/5 D| 100 1007s} 14/| 961g 97 1007’s | Brown Shoes f deb 3%{s.......-- 1950\F Aj 106 10612) 36]| 104 10514 10612 
Adriatic Elec Co ext 78......... 1962;A O} a5412 a54lei) 2/| S5Olg 63 5 
Ala Gt Sou ist cons A Se....... 1943/3 ©0/*109 RE Batiiows 801, | 109 110 Bruns & West ist gu g 46......1938/3 Ji*.... 103 |.... GBs | case oace 
Ist cons 46 ser B OR Site 1948)J Di*105  __..|__..|| 74 10314 10514 | Buff Gen El 434s series B.......1981|/F A| 109 1095 961g | 109 110% 
*Albany Perfor Wrap Pap 68....1948;A O/} 71 73 6 38 53 73 Buff Roch & Pitts gen g Ss......1937/M $/*10452 105 |..-.. 91 1041g 1047, 
*6s with warr assented... .-. 1948}...-| 73l2 76 2 441s 55 76 Consol 4s __--1957|\M Ni S8lig 84l4| 351 50 654 844 
Alb & susq ist guar 3}4s......1946)A O/} 103 103 15 83 101 103 $t*Buril C R & Nor Ist & coll 66..1934;A O} 29 30 4 155, Zllg 30g 
tAlleghany Corp coll tr 5e.....-. 1944|/F Al 96 9719] 413|| 47% | 87lg 97ig *Certificates of deposi 2712 28 2); 14 221g 29 
Coll & cony 56. . aainehithien indy dete 19490'3 Di 94 95le| 288 41 78 95!2 | t®*Bush Terminal ist 4s......-.. 1962;A O| 8&9 90 5 39 805, 90 
®Coll & conv 56.............- 1960;A O| 77% 81 100 13 48%, 81 5a... .---1955)5 J} Glig 667s} 212 10g 48%, 667s 
*5e stamped.............. 1960}..-..| 55 60 | 236 8 361g 60 Bush Term Bldgs 5e gu tax ex...1960;A O} 63 6553) 35/| 31 581g 6553 
Alleg & West let gu 46......... 19908;A ©} 97 98 17 62 90 98i2g | By-Prod Coke Ist 548 A....... 19045;|M M 9O98le 1004; 24 54 92ie 101 
Alleg Val gen i Gi wecm comes 1942) 8 109% 109% 2 93 10853 110 Cali G & E Corp unt & ref 56. ....1937;M N/ 107'g 107), 21| lusts | 107 1007's 
All Stores Corp deb 44s_..... 1950;A O} 10044 101 35 9253 99le 101 Cal Pack conv Geb 5e..........1940/J 4] 104!g 105 17 85 104 105l¢g 
Allis-Chalmers Mig conv deb 4s..1945}M N/ 131 13314] 234/]| 109% | 118lg 134\g | eCamaguey Sugar 7s ctfa....... 1942;A 0} 14l2 15le 8 Lig O% 1 
*Alpine-Montan Steel 76..... .. 1955|M S| 95 95 3 50 Ol’ 9 Canada Sou cons gu 5s A....... 1962;A OO] 115% 11610) 15 79 1114 11612 
Am Beet Sugar 6s ext to Feb 1 1940/F Aj 103!e 10312) 8 SU 102 104 Canadian Nat guar 4s........1957/J | lllig 111%) 20 Olly 08% 1 
Am & Foreign Pow deb &4....... 2030|\M Bi 791g 834i 414 32 661g 83le Guaranteed gold 5s...... July 1969\J 3) 1157s 11612) 14 06% | 113% 1167 
American Ices f deb 56 1953;3 Di 75 777s| 53 62 70 79 Guaranteed gold 58... ... 1969/A ©} 117% 1184) 16 0614, | 115 118! 
Amer I G Chem conv 6s...... 1949;\¥M Ni 116 117 137 761g | 11219 11712 Guaranteed gold 1970\F Ai 117% 118 10 96% | 115le 118l¢, 
Am Internat Corp conv 64s....1949)3 J/| 104 105 68 65 101%, 105 Guaranteed gold 4%{s.June 15 1955|3 D)| 116 11614; 22 04% | 112% 117 
Am Roll Mill conv deb 4348..1945|M 8/ 128 13453] 7891) 1021g | 121 1345s Guaranteed gold Ee 1956\7 Aj 11314 113%) 29 9153 | 11014 1144 
Am Telep & Teleg conv 4s 1936;M@ 8) 997% 100 7ii 100 99%, 10033 Guaranteed d 4\%s__..Sept 1951|M $/ 11314 114 26 9153 | 1101¢g 114 
30-year coll tr 5s male J Bi 10812 10919} G61i} 1Ollg | 107\g 110!g N 64s....1946)3 J) 12414 12514) 35]| 105lg | 12Zig 125l2 
35-year 8 f deb 5s. ~-1960}3 J/ 11212 11319] 101]) 100% | 112 113% | Canadian Pac Ry 4% deb stk perpet__|J 92% 94le| 354|| 62% 873g 94le 
20-year sinking fund 5s..... 1943;}M NM; 113lg 114 83); 103 113lg 11414 Coll trust 444s........-.....- 1946|M $| 104%, 105 40 66 102% 105 
Convertible debenture 4}4s....1939/J J3| 117 118%} 70/|| 105 114 1191, 5s equip trust ctfs_........._- 1944/3 3) 11412 115 9}| 04% | 113lg 115 
Debenture 56 ---1965)F Aj 1131¢ 114 136}; 100 112l¢ 114 Coll trust gold 58..... Dec 1 1954)J DB) 10612 107 88 73% | 105\g 107% 
t®*Am Type Founders 6s ctfs._...1940;A QO} 9712 101!2} 80 20 901g 101le teral trust 44s 1960;}5 J} 10314 1037s) 170 1 














footnotes see page 1255. 
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— > Week's | July 1 
BONDS Range or 1933 to| Range 
N. Y. STOCK EXCHANGE § | Friday's 3 Jan.31| Since 
Bennett Bros. & Johnson Se en all cools 
° 
Clev Cin Chic & St L (Concluded) Low  High| No.|| Low |Low High 
Members New York Stock Exchange ay ket gotd éa._- -- 189019 : “oe ~e-l-"s8 Sie 108, 106% 
St L Div ist coll tr g 4s... ....1990|M Ni} 100g 103 106} 66 96 10312 
Spr & Col Div ist g 4s........ 1940/M $2104 -..-|----|/ 85 | --2- 
RAILROAD BONDS WW Val Div lntg aa-------1pa0}3 3/*100, =-—"]----l| a | Baia “oes 
Cleve Elec Ilium ist M 3%{s..... 1965'3 J, 109% 110%s) 10] ~... | 108% 110! 
roma rppgeneuaveveer ---ipala Silane wavs] #98 | coos oz 
° a guar “se eceece © @ ee 1 8 eee "ere “eee “ee 
New York, N. Y. Chicago, Ill. Series A 4340 guar........... 1942)3 Ji*ilitg -...|----|| 100% | .... «.-- 
120 Wall Street Private Wire 135 So. La Salle St. Series C 3348 guar........... 1948|M M *106%4, ..../----|| 90 enue cede 
W Hitehall 4-3939 Connections Randolph 7711 Seite OES FERPA mo~ ns =~ ED rleioen ze ecenloce= a ee 
N. Y. 1-761 + Bell System Teletype + Cgo. 543 Gen & ref mtge 434eeer B.... 1981/3 39,1055 ----|----'] 105g |... ..-. 
Cleve Sho Line ist gu 6348... ...- 1961|A ©}|*1087% 109 3] 731, | 105% 109 
Ore Osea rere eu Se------HBaIa I ite lod sla] at | 1908 a 
~ W eek’s J i guar oee eceece 8 2) 53 10512 
™ BONDS s3 Range or 1933 to] Range | coal River Ry let = iiansibien 1945 iD #10815 ce dase Oat, noe er he 
. ¥, STOCK EXCHANGE | $8] | Friday's Jan.31| Since | $*Colon Ol conv Geb 6s__._ -..- 1938/3 3] *705s 79%|----|| 38 | 65% 72 
me Week Ended Feb. 21 SA |Bid & Asked 1936 | Jan. | feColo Fuel & Ir Co gen ef Se ...1943|/F Aj 102'2 103 6] 26% 9819 103 
$¢Car Cen Low High| No.|| Low |Low  High| Coto & South ry py a} N 7775 8054] 389 rth 50% 80% 
*Car Cent let guar g 4e.......- 1940|3 2) *54% ——--|--l| 19, | 40% 52, |Ooumbin G & & Geb Ge-z-- May 1952/4 N] 101 102% 118] Sy | 99° 103° 
Clinch & O Ist 56.........- 1938|3 Di} 108 1084] 11]] 95%, | 107% 108%] Debenture 5s ~~ "Apr 15 1952)A O}] 101% 102 4 U 60% | 997% 1021 
lst & cons g Geser A ...Dec 15 1952)J OB) 109!g 10914; 7]| 80% | 108% 110 Deben Tit teenee jen 16 1961|3 J 99% 101%) 236; 58 9 " : 
Cart & Ad lst gu g 4s...... we ..-198)|3 B] 89° 90 '| 27]] 68 | 73. 90 |oola HV let extg ds.....--.--1948/A O} 112 2) | 94 | 110 112 
¢Cent BranchU P Ist g 4s .....- 194t|9 L] #33 35 |---|] 24 | 29 36%] Col & Tol let ext as-...-......- 1955|F Aj*ii1 | bt | ditty 111 
SeCeneeal ct Gn ting ten ccitov tale 4] 63° 63°] ‘ail so" | 62 68 locena Tavest Tr deb B340.222.1040(F Al 111 iim) 39] 965i | 141 112% 
seco np & Passum Riv ist 46... .... . 1 PAC, FE SSO” *« 
sGonee! gaia ogn-n-n-igalM A) Ste 33 | sill 18, | By Sets] Ome Ry atime ratesse-----igeld 3 side's i6-|2-2:]] 88 | iOi%s fi 
*Ret &gen be series C.._... .. 1959/A C] 18 19%) 431) 7 16 20 | econsoltaated iydro-Eilec Works a x3 -fpes and degra 
sChateDivpur money g 48....1961/3 C} °29 29 | 31) 17% | 23% 29 | of Upper Wuertembers 7s en 1966]3 3} 29% 29%] 5| 29 | 29 30 
*Mac & Nor Div ist ¢ 58. -.- €/3 3] #20 307%)-...]] 19 23 24 | Consol Gas (N Y) deb 538. --.- 1945/F Al 104'g 10419] 143] 99 | 104 106 
aie = TO ry ee m o0..- 3987 : ; *18lg 2212/...- . 2212 23 Debenture 4348.........-..- 1951|3 Dj 107 * 108 | 21] 88 107 10912 
eet beet wesc secclooee 24 25 Deben Rect. apenas 1041 ’ 
Cent Hudson G &E ist & ref 3148 1965|M S|*i06 107 |...-|| 1041g | 105%, 107%] t¢Consol Ry non-cony Geb 4s_.. 1957)3 J 2 10512) 30) 98 10412 105% 
Cent Ill Klee & Gas lst Ge......1961|/F 4} 101% 103 |" 67 43 Obie 107ie | $°Ceneel Ry new-conv Geb é0...196813 3) SO soil 4 | ive | 30% 30% 
" Eng) o-eeee 431 71 in aatepane tate 
Central of N J gen g 68....-- = -- 1081|4 3] 10212 102%] 34 eee 1965/4 OF soe sel 3| 16° | 30 30% 
© © eeeceseeeece cece ‘ 72 87 on a 
Cent Pac ist ref gu g 48_----_- “Ip Bialee ics |..cl as bee Doe er ae 2) Si 2 | oe oe 
ecdnhe eo tele Al sen ‘seul seal. ask oe be lOemnen pee oe gu 5s ----1936]) ©/*102%; 105 ----|| 98 102% 102% 
2 eeceecse coed 8 8 | Consumers Co— 
Cont RR & Big of Ga coll 60 ....-.198: MN] Siig 84%) 34/) 49 67 84%] Ist mtge $e, May 1 1965) N] 10712 10814] 27] 10612 | 107 109 
yn ne 1 let ge 188........194 |MN) 125 126 25); 100 12114 126 Ist mtge 348_...__- ~ May 1 1965|M N| 106%, 107 “| 23] 103 . 10414 10 
teed Prod 5348 A_.-.. ““ip4s/@ F198 98341 1091] 42 | 96t2 100 | Container Corp let 6s... ---1946|9 LI 103 1034] 2] 68 103 * 108 
Champion Pap & Fibre deb 43(8.-1950/M $| 1051s 106 | 28//1210012 | 102!s 106 | 15-year deb 5e with warr..-_.- } bj ioi% iors] 19] 40% | 101 103 
Chesap Corp conv ¢.....--- --..194;|" | 13214 137 | 621|] 94 | 115!g 137 | Copenhagen Telep 5e Feb 16 _...1954|F A 98% 991s] 24] 69% | 96 oor, 
Cee Zeer ony coll és FD] 119 120%] 459]] cite | 11012 120'2 | Crown Cork & Seale 4a_.-----.1950]M WN] 1054 10512] 5 | 102! | 103%, 106" 
& Ohio Ist con g 66..-.-.--193¢/# Nj} lilt, 11214] 22]] 104 | 111%g 11214] Crown Willamette Paper 6s_.._- 3 3| 105. 105%} 9] 75 | 105-106 
Rar gold 4348 ----1997/M £) 121% 12214] 18]) O14 | 11812 12214 | Crown Zellerbach deb 5a w w.... 1940/M F} 102% 102%| 3| 65 | 102 102% 
Rate umoe aiac-ocs-vcccowwague|& ©] Lig 11g.) Tol Bs | 110% 113 | Cube Nor iy dav ooenn--------apaals 9] 90, Suu) G2] 1B | ie ge 
Graig Valley tet be..May 2222194 {J J[*110 |---|] 96 | 108% 111 | tet ret 7340 series Aa---- ~~ b| esr 63] 1i| ise | 49% 75 
Potts Creek Branch Ist 48... - |  "gaevbess wee Fe Pewee dandy ty EL ppeeabenepe ; Ss oe 65 | 11] 18a] 40% 75s 
R & A Div Ist cong 4s_....._- 1986]3 J)*112% _---|--..\| 90% | 112g 112%] Cumb T & T Ist & gen 5e____.-- 3 9] 103% 103%) 18 103, | 103% 1041 
24 consol gold 4s_--........ 1981/3 J2)*1091g  _...]....|] 87 | 108ig 1091g] Dei & Hudson let @ ret 4s MN 865s 90141 526 ns . 
FR a wy camny 4 aaies ------- 194) a *.... 110 |-...|] 99 | 110 110 Gold 54s MN| 100!2 10112} 97 8019 $3 1o1ts 
a dliccageeins 49 521s] 127 41 t Light ia 
Chic Burl & Q—Ill Div 8348....-194¢]J 4} 106 10714] 8] ga | 10412 10712] Ist @ ret aes 5 3} 104” ioe” — s8" | 1031. 108" 
ee  eennen eres doae|J, J] 111 111 | 4) 92% | 108% 11115) | Ist mortgage 4340-----------196913 2/2105% ----|----|] BS 104% 106 
Ps ---- 4 11112] D RR & Bri AN A ee *10053  _.--|---- 
lat & rel 4340 ser B---- =. ior |e 4| 110 112] 43] 77 | 100% 112 °| Den Gas a EV let rete t Ge. 1001/0 N[*106's 107 88. | idsi, 108” 
st ser A............. 197)|® Aj 11419 115%2} 14)] S84%g | 112 115l, Stamped as to Penna tax N1*1063 ~~ _t} gg 1 . 1071 
a & East Ii! let 6e....- 1984)4 ©} 9512 9512} 8i| 88 82 96 }$*Den & RG Ist cons g 4s 5 J] 342 38 | 495 20% ++ lle Hae 
t & E Ill Ry (mew 60) gen 58 ...195)/4@ 8} 20 2134) 128 5% | 16 23 Consol gold 4 4s : 53 J 35% 3812} 72; 21 it 381 
Certificates of deposit... ...-.... --- | 191g 2014) 4|| Sig | 14 2114] t¢Den & R G West gen Se _.Aug 1955|F Aj 16! 17%| 76] 6a | 13! 18% 
rae rs Erie ist gold 5s... ...- 1982)M@ N) 117 =117!2} «=—3|}  B2tg | 116 «11712 Assented (subj to plan) ba 1512 16%) 117 Big 13° is * 
Setihtende Genes Gon be eee Le om 10514) 11 a 104% 10512 rophet & impt 5e ser B__. _- Apr 1978|A O| 2812 31 “| 403] 119] 23 31 
— . 2 3 M Dodge ' 
t°Chic Ind & Louisv ret 66... .- 1947|) 43] 47 48 | 14) 15 | 28% 48 ‘| tenes Plaines Val Ist gad Me. 1947|00 3] sors 7214l---- es" | 66° 71 
*Retunding g Ss ser B........1947/} 4) 4412 45 | 4]) 16% | 29 48 | Detroit Edison gen & ref 5s ser C 1962 F Aj 1094 109%) ij| 93 | 108%g 11 
Pe vy Pamice y aepmeeies ~~ x, =o, = yt 7 “ Gen & ref 4}48 series D_.._..- 1961|F A 11455 114%] 28|| 85% | 113 - 147s 
chi aeeman ie tals 2) Sen seul Sel. ae lis oe Gen & ref 5s series E-..-.--- 1952|A ©} 1085s 109% 17]| 90% | 10812 110%, 
Chic Ind & Suu 60-year 46.......195¢/3 J) 99's 100 29|; 70 92% 100 | *Det & Mac ist 3D | ie sOn, 60 
pe by fanny La SSE se 1 § Di*liltg 112to/..-- 99 11't4 111% 2) 2 50!2 502 
M & St P gen és ser A____- 198:/J J] 59 61 | 34/] 32t2 | 461g 6512] Second “sl “Sun, | “a5” Se" 
Gen g 348eerB May 1.....198:|J 2] 57 5812] 3|| 322 | 43 58i¢ ond ot i 
*Gen 4}4s series C_.May 1 ...198f/J J) 61% 64's] 87)|| 36 4712 68 | Detroi ar Ve 15% 15% 
*Gen 434s series E..May 1 _..198¢|/5 J] 6233 635s 361g | 47% 68 | Donner sii S| 104, 105° 
.oGen 45¢ series F_-May 1 ---198¢|J J] 64% 6412} 31|} 36% | 4912 69% | Dut eel te int aan” tae 
t*Chic Milw St P & Pac 68 A....197!|F 4| 221, 247s] 987|| 953 | 1953 25 4 Dui i---s8 “Se |  Eate fa 
was adj Se_...... Jan 1 ...2000;A © 83%, 93/1011 Zig 7%, 953] o§East 1 2 oe coe 
t®(thic & No West gen g 3}48---1987|M NW} 44 4712] 47/] 2853 | 38% 4712’ East OC) oe | tate 2h 
*General 48 -<—— = —-- == JMR] 53, 531s] 22|] 80g | lig 5444 | Bast T Va & Ga Div Ist Be... .---1966/M | 1092 110) sy S| tee eee 
D tax_.1987|' #533 ! 
oGen 430 stpd Fed ine tax 2 1987(M Wi] #54" G4" sl as’) ae & lune mh 8; 99. | 107 108 
*Gen 5s stpd Fed inc taxr.....1987|M §| 5412 5612} 20 44 57%] ¢E! Po 1} 107% | 1284 131 
*4 348 stam pe 1987/M Ai*___. 56lgi_---|] Ble | 4212 56 elst , Slig | 321g 33 
cmate gos on > 2 — So 47% 6112} Elgin Joliet & - 80 1107 111 
int & ref 4350 sipd-May 1 ~--2087|) D| 23% 24%| 87 13 204 3s py) ~--=|| 81% | 101% 102% 
ist & ref 6}4s ser CO. a J D| 227%  247,| 132|| 1253 | 20 2553| Erie ----|| 100% | 100% 1021 
*Cony 438 series A_.....__. MWNi 13% 16%)1031 Tig | 11% 17 Series ----| v0 10512 106 
$f o Rallways lst 5s stpd Erie RR ----'| 90 1057s 106 
Aug 1 1933 25% part pd..........|F 4| 75 77 | 17) 42%} 73 80 1st consol! al Ss 7 i 
tay hob. AoA, hie 53] 41 44 | 89] 324 | 36 4612] Penn coll trust gold 4s 7et | 90. | 105% 10815 
*Certitica Rocccosens --- | 40 41 8| 82 9 ! series ee 
§°Refunding St? Ti ceneesce 1934/4 ©] 1853 19%] 179 108 i a0 a ved A = oe 741g 89% 
s Certificates of deposit “ee eneee- "© 17% 19 26 10 1512 1914 Gen conv qe : =" 75 89g 
Secured 4}4s series A......-. 1962|M § 21 2210} 94 1014 161g 2212 Ref & impt 5s of 1927 "606 4614 . 871g 
ocean oem sagless| is* HE ls] 'O8| "ne fie] Sea ceeeneere o13| $68 | Gi 
Ob Bt L & N U Bs.. _._June 16. 195)|4 L| 1055s hb Re 2 9: 2 BS 4) Erie & Jersey lets f 6s 2} 90% | 117%, 118 
Gold 8348_—---——-- -- une 15 1951/8 [|**84ig _---|----|] 681g] .... ..-.| NY & Erle RR ext a. 15) Site | 116% 117% 
opemphis Div ist g ae_—-- 1953}! B| 9212 ‘aici 3] 69. | 83ig 93 4 Ss > llgeae baptene |} 88 | ---+ --- 
one H & So Hast Ist 5s...... 196¢;) ©} 90 9219} 58\|| 26% 74 Q2ie MD i ct bees FP Al 50le 50ll 1 s2% “4250 5Ole 
Un Senn lesan a ----1960|M 8] 80 837s) 108|| 131g | 61 837s] Federal Light & Tr lst 5c....... 942/M & 1 3 50l2 
Chie Jo Sta'n Ist gu 6348 A. -- 196? J 4] 10612 107% 10|} 98% | 106% 10813] 66 International series. -.-- aim 8 s| #6 = sam 
woeee- 4 1107's) 24)} 100 106%, 108 Toke t. ‘ 
Guaranteed & bs “7771944]) ©] 107 10712} 17|| 95 | 107 109 sinha ae m8 7 Sete | apie, ton 
ist mtg 48 series ---1944]3 J] 10712 10712} 12|| 10512 | 106 10814{ 30-year deb 6 series B_-- -- -- 1954/3 DO 12| 46% 95" 100 
gt SD MP tainadindie J J} 110 = 110%) 8} LO7Ig | 108% 110% | Fiat debef g 7s ~------1946|3 J 91 S02 | 602 70 
“at ref bry Ind con 48......... 1957 34 10318 10Ale 51 637 991g 104ig teFla Cent & Penin 5e a tata 1943/3 J 57 57 1 25 ad 6Ol2 70 
ao dselh i dn Oe alana 1963/4 $] 107%, 1071, 40}, 88 | 10612 107K t¢Florida East Coast lst 4348..--1950|3 D} 59% 60 | 2) 48 58% 63 
Snes Co Geb 6s... ...........1943/4 C 8534 8615 137|| 80% 73 rh, 18 & os & ones 2 —— ---1974/M $ te 10 34 Gls 914 Ills 
re yo by ky ad oo--- sos - ~102 10212} 83] 46 10012 103 | Fonda Johns & Giov ‘Ke. ane 1962} ' * viet Wl dete. 
Gin Gia Ret Mag Aonn-na----1p6r/A | "100 105 |"""7]] rm | 108% 108 | Amended) tet one euarac™= i082] | | ol | 
D ceilidh 937 +] penee 
Sta tecieea cas --—-iss|s i]. (|. 1)] GPE iS, is | Mopremesaim metay Orme) ie Sal 12) oF | 8 
U S6..... 2 105 coclocest! _ee- u---| Fort St U D Co Ist g 4s.......1941|3 J + . 5 
Oran wear elt lites ioe 3] ie | lie FR ees ec ine eae teak Sree fie] Bee | Gi 
1st guar 5s series O--.-... ... Searite ml ieee eee Sl ate’ | tas tis |eepmmrusan Ine Dov 20-72 7560 --1000E 2) oe 93| 18) | Sele oF 
CrsarSiet 806 Coat 166 66... ...-- 1904/4 3] *85 89 |....|| 53% | 83 83 | Galv Hous & Hend let 534s A_..1938/A O is 5 | 35g Siig 
boris B (small) --...-......- 194015 3] #735, _...|..--|| .--. | cece -2-- | Gas & Elot Berg Co 8 A... 1938 ——_ = 73 7514 90!g 
Nearfiel} & Mab let gu 4e._-_..1043/? 3) ....  _...|....|| 7819 | .... ---.| *$Gelsenkirchen Mining 66.) 77771084(M 8 ar l-"5| oon | 8s 
—— Com Ben ee mige b 4348-1950 as 104% 10644) 57|| 101% 1015 10614 | Gen Amer Investors deb 56 A_...1952|F A| 10212 103 § 7315 101% 105 
ee een a See SE wo-e BE) Bierce” ite Gen Cable Ist s f 5348 A_._...-- 1947|\J 3} 103% 10412} 41| 46 | 101 104% 
Ret & imps 6s sur O.....------ 194)/2 3] 105, 105 “il 987 | tosis 105°] “ont deb OMe nciea0 3B] 31 31] 4 31° | 31 32% 
seewne wenn 99% 10112} 82/] 60 | 89 10112] 20- f deb 6s. int ® 
Ref & impt 4a ser E....... 2 year 6 f deb 6s........... 1948 MN} 31% 31% 3] 30 31 
pt 4% -1977|3 J] 9212 94%3| 304|| 60 78% 943 Nagi Pub Serv deb 5}4s........ 1939 J J} 10314 1034; 6] 76 103 B 
i | 
For footnotes: see page 1955 
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Week's An 1 aeeneeenees a - eens 
* PF BONDS Range or 1 to| Range ee 
N: Yiveck bated POAT | SE oud" ehh | t0a8'| Jone’ 
ee , an. 
ae lee Ho BROKERS IN BONDS 
8 
i1eGen Theatres Ze] 19° 26% |i) FOR BANKS AND DEALERS 
Certificates of deposit... -..- v=--|---- 24) 19 26%] 1) 
*Certificates 1833 26 | 
SseGe Care anor 18 2° 321i 
ie ies oie Se #.| 2. 2.11 D.H.SILBERBERG & Co. 
Cony deb 6e. 3° 104 P 106 “ | Members New York Stock Exchange 
Gotham Stik 8215 100 1021. | 63 Wall St. NEW YORK 
aay Kase fe a : Telephone Whitehall 4-2900 
Gr R & I ext lst gu g 4346... ..-.. 91% | 10814 110 ea | —_ tie 
Grand Trunk Ry 100% | 102% 103%, —————— —$—$_—$_—_$_$_$_$— “ESS ees 
Grays Point Term 85 -«“<«@e eee —y 
Gt Cons El Pow 1 58lg 931g 99 3 
lst & gen 8 1 56 91 BONDS 
Great Northern gen 1 71lq | 102'4 10275 N. Y. STOCK EXCHANGE § 
lst & ref 4346 series 1 681g | 10712 11012 Week Ended Feb. 21 mA, 
General ae aortas scene = 7 - aoe - 
General 4 3s series 1 537, 967 104 | Cake Erie & West Ist g 5e.......1937/3 J 
Genera! 4 1 531g | 967% 104 2d go ° e 1941/3 J 
Green Bay & 36 70 70 |} Lake 8h & Mich Sog 3}s.......1997/3 D 
eDebentures 3 7lg 143, ] *Lautaro Nitrate Co Ltd 6s.....1954|/J J 
Greenbrier Ry 88% | .... ....] @hignC & Nava ft 4348A.....1954/3 J 
Guif Mob & N 60 9812] Cons sink fund 4340 ser C.....1954/3 J 
lst mtge Se 4913 S8lig 947, | Lehigh & New Eng RR 4s A....1965)/A O 
Guilt & SI ist 55 103 1031g] -ehigh & N Y Ist gu g 4e........1945)M & 
Stamped........... 491, 69 70 ‘@high Vai Coal ist & refaf 6e...1944/F A 
Gulf States 1021, 104 lst & ref ef Tisechoosdeo coco F A 
Hackensack Water ist 4s 051g | 107% 108'2 let & refea f 6e..............1064|/F A 
Hanea 88 Linee— lst & ref af 6e............. 19741 A 
*6s (Oct 1 371, 39 «6.46 Secured 6 neue 1988)3 J 
*6s (Apr '36 coupon on) ......1 261g 31 37 eh Val Term gu 56.....1054/F A 
*Harpen M 6s... 36 3714] ‘4h ValN Y ist gug 4}4s.......1940)) J 
Hocking Val y1 116 119144 high Val (Pa) cons g 4s... ....2003/M N 
*Hoe (R) & Co Ist mtge all 643, 30 441g 643,] General cons 4}<s ----.2003|/M N 
*Holiand-Amer Line 6s (fiat) ....1947/M N 121g | ..-. ....] Gemeral cons 5e -~--2003/M N 
t*Housatonic Ry cons g Se...... 5414 641 #6 Valley Term Ry ist gu g 56..194);A © 
H C ist g Se int guar 105 105 Lex & East ist 50-yr Se gu......1965;A O 
Houston Belt Liggett & Myers Tobacco 7s. ....1944/A O 
Houston Oil sink fund 5s A....1940)/M N/ 102 61 100%, 102%, Se.... = ----1951/F A 
Hudson Coal ist s f Se ser A... ..1962 381g Little Miami! gen 4s series A... 962|M Ni* 
Hudson Co Gas Ist g 10153 | 11953 1211, | Loew's Inc deb s f 6e...... -----1941/A O 
Hud & Manhat Ist Se ser 80%, lp | Combard Elec 7s ser A.......... 962\3 DBD 
adjustment tncome &e . . _Feb 1957 2 32% LongiDock Co 3s ext to....... 50)/A O 
Illinois Bell Telep 10213 | 104 10712} Vong Island gen gold 4s mee 3D 
iiinois Central 105%, 112 Unified gold 4a eece Ms 
lst gold 34s 761g | 1021g 10212 20-year p m deb S¢........ ~--1937|M N 
Extended Ist 78 101% 10214 Guar ref gold 4s ben Ms 
lst gold 3a sterling........... 1961 66 eon «~~~ | (APiilard (P) Co deb 7s......... 944/A O 
Collateral trust gold 4s... -.... 57 SD.  @ § BWeassocsasaiiebsadcescssococe O51/F A 
Sh 561g 81% 91% m69is J 
Purchased lines 3}4s......... 80 56 691g 84% 1952|M N 
Collateral trust goid 52% 68%, 85% 1945|4 & 
iit ahdbenetinne 70% 90 100ls 1937/4 N 
15-year secured 6 }4s g.... ....1936/J 82 101% 1025s 1940/3 J 
(0-year 4%5 -.--Aug 1 1966/F 421g | 64% 84ile 3\A O 
Cairo Bridge gold 46. ......... 1950/J 70g | 10314 104 AO 
Litchfield Div lst gold 3a. .... 7338 87 87 AO 
Senate Diy co" | Fa a0" ee 
we and sies va lpesn edescqurtan M A lite 1iite 
Springfield Div ist g 3}4s....- J 3 86 95% 
Western Lines Ist g 4s........ MN 10814 1124 
Ill Cent and Chic FA 88 96le 
Joint ist ref 
let & ref 4346 series C........ 4934 MN 11614 117 
Illinois Steel deb 4 1Olly MN 
*liseder Steel Corp mtge 6s. ....1948 1 AO 
ind Bloom & West lst ext 
Ind Ili & lowa ist g 46.......... 
t¢Ind & Louisville lst gu 4s. ....1956 
Ind Union Ry gen Se ser A...... 
Gen & ref Se series B......... 
Inland Steel Ist 
tInterboro Rap Tran Ist 5s 
ca 
0 ES ra 
§*10-year conv 7% notes J 
ificates of deposi 
Interiake Iron Ist 5s B D 
Int Agric Corp lst & coll tr 5e— AO 
Stamped extended 1 Q J} 102 +3102! 
ternat Cement conv deb 48... .1945|M,N 115% M Ni 102% 103!2 
t*Int-Grt Nor Ist 6s ser A AOi 504 54 39 
*Adjustment 6s ser A.... 47% eae M Si 1082 109!le 2 
*lst 5s 23 | 36 #46124 Metrop Wat Sew & D & Me....-.- A Oj 10l1lg 101's 2 
*ist g 5s series 23 F Aj *14le 3 18'g/_... 
Internat Hydro El deb 6s 281, M $$} *2 es cnn 
Int Merc Marine gs f 6s 37 eae 3 Di *28!2 362 
Internat Paper 5s ser A & B 47 921g 987s | Michigan Central Detroit & Bay 
Ref s f 6s series Bl | 757% 867s City Air Line 4s ins otal JS Jj\*1031g -.-. 
Int Rys Cent Amer ist 5s B 451g 85 Jack Lans & Sag 3}4s........ M $)| *85 92 
ist coll trust 6% ¢ notes 40ig | 881g O31, Ist gold 3}4s................ MNi*106!g -... 
Ist lien & ref 431g | Siig Ref & impt 4}4s series C_..._. J J} 10433 105 
Int Telep & Teleg deb g 4}4s.... 1952 37 5 91%] Midof N J lst ext 5e........... AO; 90 93 
Conv deb 4s 4. 861g 9973 | Mllw El Ry & Lé Ist Se B....... 3 Dj 10414 104% 
Debenture 56................ 40 79 #9 lst mtge Se reap 3 Ji 104!2 104% 
Investors Equity deb 5s ser B w w 82 10033 101 | §t*Milw&Nor Ist ext 434s (1880)1934)9 Dj .... -.-./..-- 
Without warrants 82 100%, 10053 Ist ext 4348. ........-..... a 93 
t*lowa Central Ry Ist & ref 4s._.1951|/M & lig 3% Con ext 44s8............. -1939'....| 8212  S83!l2 
James Frank & Clear Ist 4s 6653 | 84% 9512] t*MilSpar & N W let gu 4s..... 8} 47% 48il2 
Kan & M Ist 70 102 104 | t*Milw & State Line lst 3s....1 3 Ji *69 79lgi .... 
t°K CFtS & M Ry ref g 48.....1936/A 29% | 4014 571, | teMinp & St Louis Ss ctfs.......19384;MN/ 6% 712 
cates of de 28 3714 53'g ls: & refunding gold 46......1949/4 8 234 334 
K C Pow & Lt Ist mtge 4s.... 96 112lg 113% *Ref & ext 50-yr 56 ser A_....1942/Q F 3 
Kan City Sou Ist gold 3s 514 | 74g 84i2]MS8tP&8S M cong ésint gu...1938)J 3] 422 44 
Ref & impt 5s........... 52 67 871 Ist cons 58 wuann--19388)J J 4lle 
Kansas City Term Ist 4s 841g | 107 108!le lst cons 6s gu as to int........1938)J 3) 48!2 50l2 
Kansas G 70% 5%, lst & ref 6s series A wnnuelHeHiT 3) 37 3 
*Karstadt (Rudolph) Ist 6s 18%} 42 42 25-year 5s one ee 1940) Bi 272 8 29!2 
*Ctis w w stmp (par $645)... 13 371g 39 Ist ref 5340 series B..........1978, 5 J) 90'2 93 
*Ctis w w stmp (par $925) ....1943/.-.. 254 | 34 38l2 lst Chicago Term 8 f és........1941|M Ni *78 ieee 
*Ctfs with warr (par $925) ....1943/-..-- 23 29 301, ] t¢Mo-Ill RE Ist Se series A..... 196¥}5 J) 487% 934 
Keith (B F) Corp Ist 6s 44 921 Mo Kan & Tex Ist gold 46......1990/)3 Dj} 87's 89% 
Kendall Co 5 }4s............-<- 68 1024, 104 | Mo-K-T RR pr lien Sa ser A.....1962)53 J) 74!2 774 
Kentucky Central gold 4s 80 07 108% 40-year 4s series B........ ..-1962)5 Ji 66% 69 
Kentucky & Ind Term 4s 73 89 97 Prior lien 44s series D....... 1978|3 Ji 67% 70 
Stamped 1961 80 98 101 Cum adjust 5s ser A.....Jan 1967)/A Oj} 44!2 49l2 
ERAS RT IS ER 1961 06 |. 93 102 102 {| t*Mo Pac ist & ref Se ser A.....1965\F Aj 33 34le 
Kings County El L & P 5s...... 06 106 106ls Certificates of deposit........./---- 33 33 
Purchase money 68........... 199 118 155 160 Genera! 4s aE 1975\M 8B 13 15 
Kings County Elev Ist g 4s..... 66 10314 1061e lst & ref 5s series F_.... aa uu l977/M BS) 32%) 344 
Co Lighting Ist 5s......-. i) 100% | 112% 113% Certificates of Geposit........./-.-- 31 32 
First and ref 6 }4s............ 54 . 1051g | 119 120 @let & ref 5a series G.....-..- 1978iIM Ni 33 3414 
Kinney (G R) & Co7\% notes. .1936 77ig | 10214 1027 Certificates of deposit. ......../---- tiie Wh eiqeeal 
Kresge Foundation coll tr 4s. ...- 1945 108 108 112 Conv gold 5s ---1940)M Ni 1014 11% 
t*Kreuger & Toll cl A 5s ctfs....1959 10g 3153 35 *lst & ref g 5s series H.......1980)A O} 33 34lg 
Laciede Gas Light ref & ext 58...1939/A WO 10114 102% Certificates of deposit........-. atest esse oem 
Coll & ref 54s series C....... 1953) F 46% 721g 80% lst & ref 5e series I....... .--1981\/F Aj 327% 34%, 
Coll & ret 5 }4s series D....... 1960) F 46 715g 8012 Certificates of deposit.........|----}| 31l'2 3liz 
Coll tr 6s series A... ---~-1942 F 71 7414 82 
Coll tr 6s series B............ 1942 F 75 77 77 


For footnotes see page 1255. 
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Week's |} July 1 
BONDS Range or BONDS 3 1933 te Range 
N. Y. STOCK EXCHANGE Friday’s : N. Y. STOCK EXCHANGE : Jan.31| Since 
Week Ended Feb. 21 Bid & Asked Week Ended Feb. 21 Bil 1936 | Jan. 1 
High| No.| No.\| Low |Low High 
Mo Pac 34 7s ext at 4% July ...1938|M 87%; 5& Worth Cent gen & ref Se A.._....1974/M 8 a<--|| 8 120 121% 
teMobile & Ohio gen gold 4s_...1938|M 92 j.... Gen & ref 434s series A.......1974|M 8 ---.j| 88 112g 113 
Montgomery Div ist g 58....1947/F 2414 teNorth Ohio ist guar g Se... .. .. 1945|.... li} 36 651g 70 
Ref & impt 4}4s...........- 1977|M l4lg *Ex Apr’33-Oct’33-Apr’34 cpne-. .. aan-|]] 36% | 2... «~~~ 
*Bec 56% notes.........-.... 1938|M 14% *Stmpd as to sale Oct 1933, & 
Mohawk & Malone Ist gu g 48...1991|M 95 *Apr 1934 coupons._.........-..|---- «|----|) 34% 65 65 
Monongahela Ry Ist M 48 ser A.. 1960 107 Nor Ohio Trac & Lt 6s A.......1947/4% 8 7i| 74% |107'732 108% 
Mont Cent ist gu 66...........1937 10514 North Pacific prior lien 46... .. ..1997/Q 3 112 76 104% 1087, 
lst guar gold 5e.. peoaceul 104 Gen lien ry & 1d g 3a Jan ....2047/Q F 242); SOlg | 74lg 82 
Montana Power let Se A........1943 107 ig 77 Ref & impt 4346 series A... ....2047 | 256); 60 93 1025, 
Deb 56 sertes A..... ...- «~. 1OR2 1014 Ref & impt 66 series B........ 2047 JS 528 GSlg | 107 IIL 
Montecatini Min & Agric deb 7s. . 1937 701g Ref & impt 5s series C_....... 2047 | 214); 64 100 107 
Montreai Tram ist & ref 6e.....1941 1037 88 Ret & impt 5e series D_....... 2047 3 101}} 61 99%, 107 
Gen & ref s f 5e series A... ....1955 86 |..-.-. 70% Nor Ry of Calif guar ¢ 56....... 1938 o 1}; 100 108 108 
Gen & ref s f 5s series B... ....1955 86%4/..-- 72% Nor States Pow 6s ser A... ....1941 O 46|} 89 105\g 106 
Gen & ref « f 4}48 series C. ....1955 8212 63% lst & ref Ge ser B........... 194! Oo 16]; 93 105'2 107 
Gen & ref s f 5s series D.......1 Oo S6lg).---|] 7O% North te ee ext....1944 J -..}} 100 esce seen 
Morris & Co lst ef Sepa F 104% 82 Norweg Hydro-E! Nit 5 4s... .... 1057 N 6R5_ 9934 1014, 
Morris & Essex Ist gu 3}4s.. ...- D 9412 70 Og & L. Cham Ist gu g 48........ 4 38}; 19% | 34 39% 
Constr M 5e ser A...........1 N 97g 77 Ohio Ry Ist 4s... ....1942|/M § ahah an © eeu, acco 
Constr M 4s series B.......1 N 91%) 116)] 65% Ohio Indiana & West 5e....Apr11938/Q J neti tanec EB &éne.ieure 
Mutual Fuel Gas Ist gu ¢ 58. ....1947|M N w<--|----|] 906 Ohio Public Service 7 }4s A......1946)A © 14); 89 112!g 11312 
Mut Un Tel gtd 66 ext at 5% ~..-..) N w<--|----]) 80% let & ref 7s series B..........1947/F A 3}; 78 112ig 113% 
Namm (A I) & Son—See _ Ohio River RR ist g Se.........1936)3 D a 90 101% 101% 
Nash Chats & 8t L és ser A.....1978|/F A 9012 78 General RS oo --~~- 1987/4 O 87 102 103), 
Nash Filo & 8 1st gu g 5e......-.- Aj*1034 ..../.--.. 91 Ontario Power N F ist 6e.......1943|/F A 7; 99 L1llg 113% 
Nassau Elec gu g 4s etpd........1951/3 J 66 29]; 501%, Ontario Transmission Ist 56. ....1945|/¥ N ....|| O42 | 113lg 113% 
Nat Acme Ist s f 6s ~---1942]/J Di*1031g _...j---- 6512 Oregon RR & Nav com g 4s... ..1946/3 D 83% |, 109 112 
at Dairy Prod deb 63¢48.......i948|/F A 1031g! 109]] 747% Ore Short Line let cons g 5e.....1946)3 4 13}| 100 118!g 1205 
Nat Distillers Prod deb 434s8..... 1945|M N 104 ; 129); 99 Guar stp? cons Se... ........ 1946 J Si} 90% | 119lg 121 
Nat Ry of Mex pr lien 434s. .....1057 Ore-Wash RR & Nav 4s........196) ‘ 191]} 77%} 105 107! 
*jJan 1914 coupon on............. 4 onee]-<-- Osio Gas & EF] Wks exti 5e...... 1963 F 32|| G5lg | 101%, 103 
*Assent cash war rect No 4 on... .. 512 lig Otis Steel let mtge Ge ser A... ... 1941 fF 73|| 20 101 103% 
eGuar és Apr "14 coupon..... 
. t cash war rct No 5 on.... 5ly Pacific Coast Co Ist g Se........ 1946|3 I 25 55 73 
Wat RR Mex pr lien 4}48.....-.- Pacific Gas & El gen & ref 6a A ..1942 , 108|| 98's | 103%, 1047, 
*Assent wash war rct No 4 on...- 612/.... Ist & ref 4s series G 1964\J D 70|| 106!2 | 106\2 1084 
®let consol 46..............- Pac RR of Mo Ist ext g 4s. ...... 1938|F A 43|| 80 99%, 101%, 
Assent cash war rct No ¢ on... 53g ¢2d extended gold 6.........1938|3 4 30}; 84 93 101 
Nat colis f 48. ........ 106% Pacific Tel & Tel Ist 6a......... 1937 J 9}| 103% | 1035, 104%, 
t*Naugatuck RR list g 4s....... 1954 774 Ref mtge 5a series A.......... 1952; N 120}| 104% | 10814 110! 
Newark cons 5s..... 1 souuke Pad & Ills iste fg 448. .... 1955|5 J ....|| 93 esse cose 
*New England RR guar 5s... ...- ivet 831g $t*Pan-Am Pet Co (Cal)conv 68.1940|/J D 3}} 25% | 50 Gils 
*Consol guar 46............. { 7612 *Certificates of deposit... ......-../-- 6i; 25 4914 50% 
New England Tel & Tei 5e A ....195: 12312 Paramount Broadway Corp— 
lst g 4348 series B............ } 12112 *lst M sf g 36 loan ctfs......1955/F A 10}; 54's 5612 60 
N J Junction RR guar Ist 46... .. 198¢ Paramount Pictures deb 6s_... .1955 J J 223|' 84% | 92 97 
N J Pow & Light let 4%s....... 196( JA RR ext 5 }4s....-.. 1968 F 7i| 104% | 137 15l'lg 
New Ori Great Nor 5eA..  ....198% t*Park-Lexington 64s otfs_..-.. 1953 J 3 8 34 4: 
NO & NE Ist ref&impt 4 44s 4 _..195: Trans deb 6s_.......- 1944)A © oil) 14 491g 71 
tNew Ori Pub Serv ist 5e A... _ 195: Pat & Passaic G & E cons 56. ....1949/™ & 4|| 102 119g 122 
First & ref 5s series B......-- 196: *Paulista Ry ist ref sf 7s... ....1042 a 1] 46% 69 70 
New Orleans Term ist gu 4¢. _..-. VOR Penn Co gu 348 coll tr A.......1937|M §& I} @4 102% 102% 
t§°N O Tex & Mex n-c Inc 58... _. 1938! Guar 3 46 coll trust ser B..... 1941/F A _...|| 81% | 104%, 104%, 
*lst 5s series B ~.-.--1954 Guar 3 8 trust ctfs C_.......1942/J DO pecs SOS | esce coce 
lst 5s series C_.........--..-. 195¢ Guar 3 Ks trust ctfs D____....1944/3 D _...|| Sls | 104 104 
let 4348 series D............ 195¢ Guar 4s ser E trust ctfs____. ..1952)/¥4 N S4'g | 1021, 106 
@lst 5348 series A_._......... 1954 ee gO arenas ae 1963\/F A 147|} 100 1013g 103! 
NaC gen guar 4}4s...... 1946 Dixie t lst 66 A... 1941|M $ 32|} 55 92 99 
NW Y Cent RR conv 6s .........-. Pa Ohio & Det Ist & ref 4346 A..1977/4 © sii 78 | 104 106% 
Consol 4s series A ~----1998 4}48 series B.... 1981\5 J es 8 Foe 
Ref & impt 44s series A_....-. vania P & L Ist 44s. ....1981/4 © 209], 751g | 106 107 
Ref & impt 5e series C........ cons g 4s_..._. 1943/4 N 18|} 98% | 110lg 111%, 
NW Y Cent & Hud Riv M 3s ....1997/J Consol gold 4s_........_.__. 1948/¥4 N 21] Bale | Lllig 1121, 
Debenture 46... ............ 4s ster! stpG¢ dollar May 1 _.1948|/™M N _..}} 964% | Lillg 112 
Ref & impt 4348 ser A..... eee Consol _.....1960|F A 34|| 98'e | 118%, 121 
Lake Shore coll gold 334s... .- General 4 }4s series A_........1965|)4 D 59|| 80% | 109 1121, 
Mich Cent ompue 3}4s...... General 5e series B.......... 1968|J © 32|| 87% | 115'g 119% 
WY Chic & St L ist g de. .......1 Secured gold Se_..........__. 1964|M N s4|} 81 105'732 1067, 
Refunding 5}4s series A. ..... Debenture g 44s............1970|/4 O 149); 6€ 991g 104 
Ref 4}4e8 series C............ 1978|M S| 851, General 434s series D_..__....1981/4 O 142\} 75% | 1051g 109 
o43-yr 6% sold notes. ....... 1935}A QO] 104 Gen mtge 4348 ser E_...____. 198415 4 293|| Olle | 1051g 109 
Deposit receipts for 6s_.._. 35) --- Peop Gas L & C Ist cons 6s... ....1943)4 © ----|] 1005 | 115g 117 
3-year 6s -Oct 11938)/A O] 9212 Refunding gold Se.........._. 1947|M $ 80 1061g 109% 
NY Connect Ist gu 434s A.._... Peoria & Eastern lst cons 44_....1940|/4 © 69} 50 76 «92 
ist guar 5s series B_......... 1 *Income 46........ A --~--1990} AD’ 49 4 9 17 
W Y Dock lst gold és.......... 1951|F Aj 74ie Peoria & Pekin Un Ist 5634s_.....1974/F 4 ...|| 8342 | 10814 1081, 
Serial 5% notes ----1938jA O} 7212 Pere Marquette ist ser A Se ....1956/5 4 92] 51 9814 104 
W Y Edison ist & ref 6346 A..... 941/A O} 10 lst 4s series B_._.._.._._..__. 1956\5 4 64} 481g | 89 95l, 
Ist lien & ref 5s series B.._... 944)A 01104716 lst g 4348 series C___.._____. 19R0)—4— * 208 | 4 89 98 
lst lien & ref Se series C_____. Oo Phila Bait & Wash Ist g 4s__..._.1943|M N 2| wo%e | 11llg 112% 
NY & Erie—See Erie RR General 5s series B_....__.. 1974|F A ----| 951g | 120 124 
WY Gas Ei Lt H & Powg 5e.... 1948|J D General g 434s series C_._.....1977|5 4 _..\| 87 | 113 1141, 
Purchase money gold 4s... _._. 1949/F A General és series D........1981/4 D 5} 1 110 1145, 
NN Y Greenwood L gu g 5s... ...- 1946|M N Phila Co sec 5s series A... . ...1967|J_ DB 127 | Gl% | 103% 1057 
N Y & Harlem gold 3}4s_......- 2000/M N Phila Elec Co Ist & ref 4348... .- 1967|M N 1; 100 (108 109 
NY Lack & West és ser A... _...1973/M N lst & ref 4a. wneenee1971/F A 31) 8 107 108! 
4348 series B _...1972|/M N Phila & Reading C & I ref Se ....1973|5 J os2|| 4412 | 444 54 
NY LE & W Coal & RR 5s... 1942/4 N Conv deb 66....... Pe by 1949/4 8 598i} 2614 | 241g 32l, 
N Y LE & W Dock & Impt,6s_..1943|3 J Philippine Ry iste f4e_...._._. 1937|5 J 22 7 
N Y & Long Branch gen 46__.__.. 1941|M $& Pilisbury Flour Mills 20-yr 66...1943/4 © 6|| 102'« | 1071g 108%, 
N Y & N Eng (Bost Term) 4s____1939]A O Pirelli Co (Italy) conv 7s_..... ..1952|¥4 N _...|} 6912 7 
t°N YN HB @ B n-c Geb 4s_____. 1947/M 8 PittsC C& St L4sA ___.- ~-"1940/A © _...}] 100 | ALllg 1127 
*Non-cony debenture 3}4s._..1947/M 8 Series B 4345 guar........___ 1942 111 113% 
*Non-cony Gebenture 3}4s. ...1954/A O Series © 4340 guar......... __ 1942 ....|| 100% | Lil 112!, 
*Nen-cony debenture 4s... _.. 1955;5 J Series D 4s guar....._.___ ...1945 aint Cn (date nome 
*Non-cony debenture 4s... ... 1956|M N Series BE 334s guar goid____._. 1949 rae R S RRC 
*Conv debenture 3}4s__.._ _.- 1956/3 J Series F 49 guar gold_____. ...1958 ee Ay Spe eoses 
*Conv Gebenture 66.......... 1948/5 J Series G 4s guar........_____ 1957 ....|} 98 109 1091, 
*Collateral trust Ge......._.- 1940)A O Series H cons guar 4s... ____. 1960 ----|| 9648 | 108i, 1 
*Debenture 4g_............. 1957|M@ N Series I cons 4}48..___. ___.__ 1963 _..-|| 99 115% 119 
*ist & ref 434s ser of 1927____. 1967|J D Series J cons guar 4}4e___.___ 1964 4}; 961g | 118 11812 
*Hariem R & Pt Ches lst 46___1954|¥ N General M 5s series A...____ .1970 10}| 86% | 115% 119% 
NY O4 W refg é4s........ June 1992|/M 5 Gen mtge 5s ser B_......._.___1975 19]} 85% {116 119 
eens 60. .cacenenccescces 1965|45 D Gen 4}46 series C_....... 1977 80}| 75 107 109 
t°N Y Providence & Boston 4s. .1942/A O Pitts Va & Char ist és guar... _. 1943 ——— uns | thee 
N Y & Putnam ist con gu 4s. __..1993/A © *Pitte & W Va ist 4%{s ser A_...1958 20]; 53 7 92le 
N Y Queens El Lt & Pow 34s..1965|M N Ist M 4348 series B.... 1958 23); 51% 75 = 91 lg 
t°N Y Rys Corp inc 6s_..Jan ..1966 lst M 4346 series C_...._.__. 1960 109}} 47 74 Qlig 
*Inc 68 assented... ...... 196 Pitts Y & Ash Ist 4eser A_.._.___ 1948 Rees a Pain 
Prior lien 68 series A__..._... lst gen Se series B_....__ smgaee Oe sbiie: taee 
Pr. lien 6s assented ___.___- 1965 Ist gen 5s series C....._____. ecsall eect | woes cose 
N Y & Richm Gas ist 68 A...... 1961 Ist 4s series D_...... aéedll epee § cade cece 
NW Y Steam 6s series A......_._. 1947|M N Port Arthur Can & DK 68 A_.... 48|} Gly | 77% 9 
Ist mortgage 5e............. 1951|M N lst mtge 6s series B_...______ 66 79% 97 
lst mortgage 5e............. 1956|M N Port Gen Elec Ist 44s ser C ____1960|M 451|| 3713 | 721g 80% 
N Y Susaq & West Ist ret 5e______ 1937/3 J ist 58 1935 extended to 1950 __.__- ....|| 10653 | 10714 10733 
20 gold 4}4s.---..-.. -.. Le 1937\F A Porto Rican Am Tob conv 64... 1942 41|| 28% | 64% 82 
General gold 5s-............ 1940|F A t*Postal Teleg & Cable coll 56. _. 1953 5O1}} 25'g | 35lg 415, 
Terminal Ist gold 58_.____._. 1943/4 N §t¢Pressed Steel Car conv g 5s. .. 1933 26); 38% | 80 9Q90lg 
N Y Telep lst & gen s f 4}48____. 1939|M WN t*Providence Sec guar Geb és _. . . 1957 15}; 11 14lg  21le 
D Rook Ist 6s._........ 1946/5 D *Providence Term Ist 4s.._._._. 1956 a 79 8679 
6s stamped___............... 1946) -.-- Pub Serv El & G ist & ref 4s____. 1971 14|| 88% | 107l2 109% 
t*°N Y Westch & B ist ser 14348.1946/5 J Pure Oll Co sf 4s ww... ....1950 985]; 95g | 11012 121g 
Niag Lock & O Pow Ist 5e A... _- 1955|A O Purity Bakeries « f deb 5s... ____ 1 47|| 78% | 9714 103 
Niagara Share(Mo) deb 5}48 _._.1950|M N 1011 teRadio-Kel heum pt pd ctfs 
*Norddeutsche Lioyd 20-yr s f 68.1947|M N 921s for deb 6s & com stk (65% pd)... - ——S 158 158 
WOW 66% 2. ccccccncccccccece 1947|M N 5512 §*Debenture gold 68......._. 15 754 82 
Nord Ry ext sink fund 6 }4s._..- 1950/4 O 145 Reading Co Jersey Cent coll 46... 1951 70|| 73 9614 100! 
§t¢Norfolk South lst & ref 5s....1961|/F A 2215 Gen & ref 4}4s8 series A... .._. 42|| 79 10614 1081 
*Certificates of deposit... .......- ---- 21g Gen & ref 4}4s series B._._._. 1997 ..-|| 79% |. 1061g 10712 
§t*Norfolk & South 1st g 5s... .- 1941|/M N 59 Rem Rand deb 534s with warr __1947 323|| 63 | 104% 113% 
N & W Ry Ist cons g 4¢........-. 1996/0 A 117% 5}4s without warrants........ 1947 9}; 99lg | 106 L134 
Pocah C& C joint 4s_.......-. 1941|J DB 10712 Rensselaer & Saratoga 6s gu... ..1941 sin ai aldans B, iin nue 
North Amer Co deb 5s.......... 1961\/F A 105% Repub 1&8 Sesf....... 1940 12}; 80 105%3 10614 
No Am Edison Geb 5s ser A... -.-. 1 8 103% Republic Steel Corp 434s ser A... 1950 343|| 10253 | 112% 126 
Deb 54s ser B....- --Aug 15 1963 F A 10414 Purch money lst M conv 5}48_1954 63}| 10612 | 108 109! 
Deb 5s ser C........ Nov 15 1969 MN 10314, 


















































































































For footnotes see pag+ 1255. 
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> Week's | July 1 3 Juyli. 
BONDS Range or 1933 to Range BONDS 5 1933 to 
N. Y. STOCK EXCHANGE § Friday's 3 |Jan. 31) Since N. ¥. STOCK EXCHANGE | 3 Jan.31} | Since |} 
Week Ended Feb. 21 ES\pid & Asked| 33) 1936 | Jan. 1 Week Ended Feb. 21 << 1936 | Jan. 1 
Low  Htghi No.|| Low |Low High Low |Low High 
Revere Cop & Brass Ist mtge 43}481956|/3 J| 104 104%; 64] .... | 10253 104%] Toronto ham & Buff Ist g és ....194¢)3 D 82 101% 103 
*Rheinelbe Union ef 78.........1946)5 J| 33% 33%) 9} 26% | 33 £34 | Trenton G & El lst g 5e........1946/4% & 101%, | 120'g 120! 
*Rhine-Rubr Water series 66....1953|53 J) 2853 285s 6 25 281g 28%,]| Tri-Cont Corp 5s conv deb A...1953/3 J L121g | 1171%g 130 
*Rhine- Westphalia El Pr 7s. .... 1950|M Ni 327, 327% 3] 32, 32% 33 | Cruax-Traer Coal conv 6s. ....1942|V ® 35 904 96 
*Direct mtge 6s............. 19562)\M N| 325s 32%) 8] 31% | 321g 324] Crumball Stee! let ot 6s........194|M WN 671g | 101%, 103 
Cons mtge 68 of 1928........1953)F Aj 325, 32%) 10] 31% 321g 33 | *Tyrol Hydro-Elec Pow 7}4s....196f|¥4 4513 84\g 90 
6e of 19380 with warr..1955;A Oj} 325, 325s 5 Biilg 321g 32% Guar sec af 76............- 1952;* A 431g 827%, S85l2 
$t*Richfield Ol) of Calif 6e......1044/M9 N; 40%, 4212) 56] 20 40% 49 | Tilgawa Elec Power «f 76......1945|4 & G0ig | 94% O8lg 
tes of Rh panies, Di ng MEN! 391g 41lg/ 126} 19%9 | 39's 47%] Onion Elec Lt & Pr (Mo) 6e.....1957/4 © 04% | 105 106% 
Richm Term Ry ist cu 66....... 1952}3 J|*105 ommplinose 10612 107%] On EL & P (Ill) ist g 640 A ....1956)3 J 901, | 105lg 107% 
Rima Steel Ist 6 f 7e.......... 1955\@ Aj 47ig 48 45 47\g 525s] t¢§Union Elev Ry (Chic) 5s.....1946)A © 10% | 17% 21 
Rio Grande Junc Ist gu 5e...... 193¢|3 © 96 j..-.-|| 70 87  94le] Union Oil of Calit 6s series A.....1942/F A 105 11914 122 
t*RioG West lat gold 48...1939/3 J 36;} 60%, | 791g 88%] 12-year 4s conv deb 1947|/M N 1091g | 118 123 
*let con & coll trust 48 A......1949)4 O 2412 | 371g 54 | Union Pac RR ist & id gr 4s ....1947/J 4 v4 111% 1131 
Roch G&E gen M 6348 ser C...1948/M §& v6 105'4 10553] Ist Lien & ref 4e.._.......June 200#|M & 801g | 107!2¢ 109% 
Gen mtge 4}48 series D......1977|M & 86 112% 112% Gold 4348... ----1967)3 J 81 10512 10853 
Gen mtge 6a series E.........1962|M & 891g | 10814 109 lst lien & ref 66........ .June 200#|M & ov 116 «6118 
§t¢R I Ark & Louis lst -«----1934|M & 753 13 214 Gold 48........ --.--1968/3 D 76% | 102% 104% 
Royal Dutch 4s with warr......1945/A O 903, | 114 126 | United Biscuit of Am Geb 56 ....1950)/A O 1055, | 1 109% 
*Ruhr Chemical s f 66. ..... -~---1948/A O 321g 321g 35 | Untted Drug Co (Del) 5e....... 1963|M & 53 98 101% 
Rut-Canada ist gu g 4s..... ~----1940)3 J 18ig | 33% 43 | ON J RR & Can gen 4s........1944|M & O7¥g | LiL 112% 
Rutiand RR ist con 4}4s8.......194i/3 3 22 it*United Rys St L let g 46... .. 1934)J J 15% | 25 35% 
8t Joe & Grand Isi0 let 48.......194713 J sd | 1074 108 | US Rubber lst & ref Saser A ....1947|3 J 56 103132 106 
St Jos Ry Lt Ht & Pr ist Ge. ....1987|M N 70 1031g 105 | United 8 8 Co 15-year 6e.......1987|\41 N B5ig | 100!g 10214 
St Lawr & Adr ist g Se.......... 1 3 3 641, 89 | *Un Steel Works Corp 6s A....1951|3 D 26 33 Big 
24 gold 6s... aeoook AO 70 87 87% *Sec. s f 6348 series C........ 113 D 27 33 0s Big 
8t Louis Iron Mt & Southern— *Sink fund deb 6 4s ser A.....1947|3 J 23 33 SSilg 
*sRiv & G Div let g 46....... N 451 671g 81 Un Steel Works (Burbach)7s ....1951|;A Oj* O84, cee cose 
Certificates of deposit .........}..-- 52 71 «€6©78 | teUniversal Pipe & Rad deb 6s ._.1936|J © 13 291g 42ig 
t°¢st L Peor & N W ist gu 56..-..1 3 30 3814 51!2] *Unterelbe Power & Light 6s. ... O 32 325 
8t L. Rocky Mt & P Se stp4..... B 37 75 Utah Lt & Trac ist & ref 56. ....1944)A © 501g 963 1 
test L-San Fran pr lien 4s 4....1 J 9% | 1 2212] Utah Power & Light Ist 5e...... FA 55% | 97% 101% 
*Certificates of deposit .. . ....../..-- 81g 141g 20%] Util Power & Light 6}4s........1947/3 D 2028 
®Prior lien Se series B........1950 3 84 17% 25 Debenture Se...... sbdoooeve 1959 F A 18 60 67\l, 
Certificates of deposit .. ......./.--- 9% 15 Vanadium Corp of Am conv 56 ..1941\A O 59 7 9 
Con M 4348 series A.... ....1978|M 8 7% | 14% 22 | Vandalia cons g 4s series A......1955|F A 99 107! 108 . 
*Ctfs of Geposit stamped .....-./-~--. 13\4 Cons s f 4s series B_........_. 957|M WN 85 10712 10712 
{oat LS W ist és bond otis... 1989|M N 51 761g 89 | ¢§Vera Crus & P ist gu 4348... .. 1 J 4 1% Ble lg 
2s g 4s inc bond ctfs.....Novr 1989|\J J 40 6614 *$July coupon off.........._.. J 3 3 coud “tmbe 
“ist terminal & ----1962)3 J 331g 3914 59 | *Vertientes Sugar 7s ctfs........ 942|3 D 3 1 17% 
*Gen & ref g Se ser A....... --1990)5 J 231g | 28!g 41'2] Virginia El & Pow 4s ser A 955|M N 1055, | 10612 108 
St Paul City Cable cons 5s......1937|3 J 45 | 100% 102's | Va iron Coal & Coke ist g 6a ....1949/™1 & 50 65 
Guaranteed Se... ~----1987/3 J 45% | 101'2 102'g] Virginia Midiand gen Se_.......1936/M N 1 100!g 100! 
St Paul & Duluth Ist con g 48. _.1968|3 D 84 | -.-. ----| Va & Southwest Ist gu 5s....... 2003|3 J 75% | 104 105 
$°St Paul E Gr Trk ist 4}48....1947/5 J 21 21 31 lst cons 5a... ----1968)/A C 55 81 92lg 
oe Paul Minn & Man Ben --1948)3 J dove | 205 3076) der eres co enue 4... & Saly | 103% 10414 
s cctno aie 4] lst mtge 4}4e series B_.......1962)M N Ig 4 2 
Mont ext Ist gold 46......... 1937/3 Di*l03'4 104 |...-. 86 10314 104% % 
tPacific ext gu 4s (large) ...... 1940/3 J) 106 106 85 10444, 106 | {Wabash RR ist gold Se........1939/% N 57% | 981g 10453 
8t Paul Us Dep Seguar.........1972)4 3) 119 119% ¢ 117% 120 2d gold 5e.............._..1930/F A 4s 9612 
ist lien g term 4s --.-1954)3 J 50 67%, 67% 
SA & Ar Pass Ist gu g 42... ....1943|/3 J) 96 991g} 1801} 65 89 99's] Det & Chic Ext Ist 5e........104)|/J J 70 100% 100%, 
San Antonio Pubi Serv ist 6s ....1952)3 J) 109 110 12 70 108 110 Des Moines Div let g 46......1936)3 J 45 
Santa Fe Pres & Phen ist 6s. ....1942);M $/*110 ecoulocecen a 108% 109 Omaha Div ist g 3}4s........ 194)/A © 38 60 697%, 
Schulco Co guar 6}4s.......... 194613 3) *60 saceleese 34 601g 60g Toledo & Chic Div g 4s..... 1941)" & 56 89 89 
SII isc. ddmmadnagemetminh souk : 00 10}| 261 t*Wabash Ry ref & gen 5s A _.1975|M & 12% | 30% 
Guar a f 6 4s series B........ 1946/4 64 64 li; 29 58'2 66 Certificates of deposit......._./|-.-.- il 281g 31 
ER coon] 06 6j; 28 lg 64 Ret & gen 5s series B_....... 1976|% A 12 30 4863612 
Scioto V & N E let gu 46.......1989|M Nj 11553 116%; 5)| 90 114lg 116% Certificates of deposit......._./-.-. 101g | 28 31 
§t*Seaboard Air Line let g 46....1950/A O} 20% J 6% | 19's Ref & gen 4348 series C_......1978|/A © 11% | 29 3512} 
*Certificates of deposit... ...... ----| *161g 20 |----j]} 10% 17% 19% Certificates of deposit......._.|- 1 ee 29 32% 
§*Gold 4 stamped.......... 1960;A OO} 191g 19% 10 17 3621 Ref & gen 5a series D_..._... 1980;4 Oj} 34 11% 291g 367, 
*Certifs of deposit stamped. .... A O| *16 19%g)..--|] 10% 1602=Cié«21 Certificates of deposit.........|-.~-- °. 10ig | 29 #£«31 
*Adjustment 5e......... Oct 1949/F A 612 8 6 2 3% 8s! Walworth Co Ist M 4s 1955;0 A 70 70 
5° boon naneel A oO 812 i) 70 aly 6’%s 10'2] 68 debentures. ...1955|A O 71 71 438692 
of Geposit......... cones “Sig = I..-- 3% 61g 9’s] Warner bros Pict GeD 6s... _._. 1vsuiM §& 86 98lg 
lst & cons 6s series A_....... 19465|/M $8} 11 12%| 199 4\s 953 1312] t¢Warner-Quinian Co deb 6s....1939|" & 21 30 46-46% 
Certificates of deposit......... —* 95g Il 63 31g 11’3 | Warren Bros Co Geb 6s........194]|% 8 411g 59 
t$*Atl & Birm let g ée........1983|M $| 22 24 | 36)| Sig | 17 24's] Deposit receipts...............-|---- B5ig | 41% 574 
t*Seaboard All Fia 68 A ctfe....1985)A QO} 512 Gilg} 78 2% 4 7°38] Warren RR Ist ref gu g 3}48....2000|F A 76 77 «#77 
*Series B certificates ......... 1935\F A 5l4 Sig) 14 2, 4 6’s | Washington Cent lst gold 4s _...1948/Q ™ 79 941g 971 
Sharon Steel Hoop s f 534s..-.--1948|F A| 1033s 104 | 13]| 85 | 103 104 | wash Term ist gu 848.........1945)© A 86 | 10553 107}, 
Shell Pipe Line s f 5 A 19062)}M Ni 103'g 1034; 32) 86 103 10412] ist 40-year guar 4s......._._. 1945/¢ A 10912 1091 
Shell Union Ol # ft Geb Se.......1047|M1 N/ 10212 102%} 37|| 78%, | 102% 103%} Wash Water Power s f Ss....... 1939/3 J O8ig | 110g 112 
Shinyeteu El Poq ist 6}4s......1952|)J D 881g} 25] 58 S412 88\2] Westchester Ltg Se stpd gtd ....1950|J D 1031, | 121% 1235, 
*$Siemens & Haiske s f 76......1935|3 J| 64 6912) 4] 389 59% 6912] West Penn Power ser A 5s_.....1946|M & 1 105' 32106 
*Debenture « f 6 }48...... ----19051/M $| 44! 45%) 27] 36 42% 45%] Ist 60 series E _.--1963/% & 101% | 1191g 121%, 
Sierra & San Fran Power 65s... . 940/F Aj lllle 112 17|| 86% | 11112 112%] e¢ sec Se series G ..--1956|3 D 101 | 106%;¢ 10613 
*Sliesia Elec Corp 6 f 6}48_...~-. 1 F Aj *29 30 257% lg 30% lst mtge 4s eer H_........_._. 1961315 J 90%, | 108 1 
Siiesian-Am Corp coll tr 78.....1941/F Aj 864 8712] 14] 83 75 90 | Western Maryiand Ist 4s_...... 1962;A © ll, 9614 100 
Skelly Ol] deb 54s auitinin M Bi 1016 1011, 51 80 101'y¢ 102 let & ref 54s series A........1977|3 J 106 108 
Debenture 4s................ 1951/5 Jj 984 98%) 7O; ... 9834] West N Y & Pa lst g Ss.........1937|3 J 100 1031g 10414 
Socony-Vacuum Oi13}4s8........ 1 A O| 105'4 105s] 45] 1005 053 Gen gold 4s conte cline: 1942/A O 78 106 108i, 
South & Nor Ala cons gu g 56...1936|/F Aj*101% -.-../-.-. 99 102 1021s] tewestern Pac Ist 5e ser A......19461/% & 33 37 44 
Gep cons guar 50-year 5s... .... A QOj*114!2 -..-./..--. RO 11453 11453 5a Assented - 1946/.... wiaithe 35% 42% |} 
South Bell Tel & Tel ist sf Se...1941|3 J] 106% 107 | 32] 103!g | 1065s 108 | western Union coll trust 56.....19881\3 2 85lg | 106 106% 
Southern Colo Power 66 A...... 715 3) 104i2 10512] 27.) GO | 102l¢ 105i Funding & real est g 4}4s..... 1950} N 671g | 103 106 
1 So Pac coll 4s (Cent Pac coll) ....1949/J Dj 89% 92%) 295 46 80lg 92%, lé-year 648 -~--1936|/F A 92 10212 103% 
ist 434s (Oregon Lines) A..... MS) 9612 99 | 294/) 55 871g 99 25-year gold &6.... ----1951|3 BD 71% 106 
Gold 4s... RS Rill MB) 8914 92lg) 233)) 44 761g 9212] 80-year Se.................. 19601M & 104 107 jf 
Gold 4}48....- «une MEN; 89!4 9112) 487)) 43 77 =: 9112 | Westphalia Un El Power 68....1953|3 J 27 321g 35% 
Gold 4}$s.... ewe nee 1 O81/M Ni 88% 9112] 297 42 764 9lle] west Shore lst 4s guar._.._.._. 236113 J 66 9 i 
San Fran Term ist és........ A QO} 107!4 108%2| 152/] 80g | 106% 112 Registered __..___. _.--286113 J ae 81 91% 
So Pac of Cal Ist con gu g Ss. .... 1937|M N/*106!2 -...|---.|] 100 | 1065s 1065s] wheeling & L E Ry 4s ser D....1966|M $ 103 | 104 105 
| 8o Pac Coast Ist gu g 46........ 1937|J J3)/*101 seseleece 95 “<== ===- RR ist consol 4s pd SA. MS 83 1071g¢ 1091, 
gal igt a lst cad +See oo 3 J} 103 10434} 204 oe 99% 104%, | Wheeling Steel Corp"4 Ms ser"B._1 AO 60 the 108% 
. Stamped -_..........- cons] eee = --=|---- ---2 ==-- lst m 4 \4s'series/A...... 1 FA re lg 8 
ete Ee errr 0 98 
vl & gen hentia 2 White Sew Mach deb 6s. ......- 1940) M WN 4213 8 
Devi & gen 66_.............. 1956)A O} 82!2 85 | 165)) 351g | 68! 85 | sewickwire Spencer St’) lst 7s ..1935 
Devi & gen 6 4s ----1956)A O; 85% 88 | 228 711g 88 *Ctf dep Chase Nat Bank....... ma 2 4g | 22% 29 
Mem Div ist g Se_.......... 1996)5 3] 95 9634 60 85 96%] eCtfs for col & ref cony 7sA ...1 MN B% | 2lig 2853 
St Louis Div Ist g 4e......... 1961;3 J, 85 8914; 107|] 68% 78 894) wuk & East let gu g Se.......-- 1 3D 33 45 67 
East Tenn reorg lien g Se..... 1938|M $/ 10l!2 101'l2 3 73 97% 10l'2| win & 8 F Ist gold Se.......... 1 3D 86 107 1071, 
Mobile & Ohio coll tr 4s... ... 1988|M $| 72% 76 88 29 5713 76 | Wilson & Co 1st M 4sseries A_...1 I J 98 102 
Winston-Salem 8 B ist 4s....... 1 2 a 83 10714 10912 
S'west Bell Tel 334s ser B......1964/J BD) 107 10712] 62)| 10412 | 10412 10712] sewig Cent 50-yr Ist gen 4s... .. 194013 J 753 151g 25% 
ternat lst g 5s. .... 9655/9 3} 28 29 | 15) 6 14% 34 ¢Certificates of deposit aie 7ig | 151g 25% 
Staten Isiand Ry let 4}4s...... SED GE coke «6 Seoakeectl GGL, one aan Sup & Dul div & term Ist 46..1 MN élg 15%, 
§t°Stevens Hotels 68 A....1945)3 J} 25 2514} 33)) 12 191g 27 ¢Certificates of deposit. ........|_... 4 12 14% 
er Corp conv deb ..1945)3 Ji Q9lig 11012) 590 39 8lig 11012 t*°Wor & Conn Hast ist 4}4s....1 53 2 66 366 aece 
Sunbury & let 4s...... J 3} ---- ----|----|| 08% | 100% 100%] voungstown Sheet & Tube 56... 53 63% | 1041, 106 
] Swift & Co ist M3%s____...._- 50|M S} 10612 10653} 36/] 111g | 10512 107%) = gg mege gf 58 ser Bi. AO 63% | 104 105% 
Tenn Cent lst 68 A or B__...... 1947|A O} 9312 9554) Sli] 43% | 74lg 98 
Tenn Coal Iron & RR gen 5s. .... 1951|J 3] 102%, 120%) 1)| 101ig | 120 120% 
Tenn Copp & Chem deb 6s B ~~ 5 10412 io. x... b> > te oan 
z — — ‘aint ine as” ane A @O}*11053 110%}___- th 110% 111 e Cash Sales “transacted “during the current week and not included in the yearly 
lst cons g eS ae F Aj*11612 118 |..-- 98 116 116!2] range. 
Gen refund sf g 4s._.__..__.. \3 J} 107% 10853} 18]] 71 10512 108%: 
Texarkana & Ft 8 gu 548 A... .- 1950/F A] 98 1024) 89] 644 | 871s 1024 No sales. 
beg ao pe a ob Ss........ 043 ; y oloate sOtigi 229 bt ya soot r Cash sale only transaction during current week. @ Deferred delivery sale only 
Texas & Pac Ist gold 6s......... 3 Di 120%, 121%| 13/] 82 117! 121%] transaction during current week. m Under-the-rule sale only transaction during 
| Gen & ref ~ series B........- 1 7 : e +d +98 = aie oF mat current ,week. § Negotiability impaired by maturity. t Accrued interest payable 
Gen & ref 6s series C......... 19 8 2 2 
Gen & ret 5s series D__._._..- J Di 102. 104 | 1241] 64 | 97 104 | #t exchange rate of $4.8665. 
‘Tex ae ~~ byt pa Pieineh ines Hae > : a re an po re ih t Companies reported as being in bankruptcy, receivership, or reorganized under 
Third Ave Ry ist ref 4s8........ 2 
¢A4Qj ino 5s tax-ex N Y_Jan _..1960 A 9 2, tm 624 ay B , a Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Third Ave RR ist g S56......... 1937 2 10212 00%, 2 * , . ® Bonds selling flat. 
Toho lee Power int 7a «a 1955|™ B} 9512 96 5 70l4 94 96 Friday’s bid and asked price Bo ng cage er 
Tokyo ght — ransacted during the current week and not include 
lat or series... ....._.. 1953/3 D| 83 86%] 34711 5719] 791g 86%) 7 signe Delivery Sales t . 
Tol & Ohio Cent ref & impt 3%{s..1960}J D; 103 104 46'| 974 991g 104 | in the yearly range. 
.olse lL. & W let de_.....-. 1950}A O] 98le 9913) 43} 60 9614 99l2 No sales. 
‘ol W V & Ohio 4s ser O........ 19042;M $/*108!14  -...j-...] 103 ahha, aan 
| 
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New York Cutb Exchange—Weekly and Yearly Record 


the regular weekly range are shown in a footnote in the week In which they occur. 


Feb. 22 1936 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range,unless they are the only transactions of the week, and when selling outside of 


No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


the week beginning on Saturday last (Feb. 15 1936) and ending the present Friday (Feb. 21 1936). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 
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July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
sTOCKS of Prices Fd Jan 31 Jan. 1 1936 STOCKS of Prices Dod Jan 31 Jan. 1 1936 
eek | 1936 (Continued) eek | 1936 
Par| Low High| Shares| Low Low Par| Low High| Shares | Low Low High 
Acme Wire v tccom....20) 45 45 100 6u%i 43% British Ce'anese Ltd— 
Adams Millis 7% list pf 100 tit 111% 10} 66/2110 Am dep rets ord reg..10s}..... .....] .....- 2 3% Feb| 3% Jan 
Aero Supply Mfg cl A....*| 17% 18 400; 5 15 British Col Power cl A...*|...-. ~.--.--] .----- 21%| 28 Jan} 28 Jan 

Class B... * 3% 4%] 9,400 K 2% Brown Co 6% pref.... 11 12 350} 2%i Ill feb| 15% Jan 
Agta Ansco Corpcom....1} 15 15 1,200; 3 11% Brown Fence & Wire B...*| 30 33%] 2.2009 1%] 28 $Janj 33% Feb 
Ainsworth Mfg Corp... 60 62%} 1,600 5 44% J Class A preferred..... 28 28 100\ 5 28 Feb] 228% Feb 
Air Investors com....... 3% 4 3,300 %s 2% Brown Forman Distillery. 8 9%i 2,400 5% 6% Jan 9% Feb 

Conv preferred........ 32 33%} 1,300; 9 27% Buckeye Pipe Line..... 47 49% 250; 26 39 Janj| 50 Jan 

RIED. « cise ognecns Ii6 1 4,000 Wig Buff Niag & East Pr pref 2 24 25 1,700} 14% Jan| 25% Jan 
Alabama Gt Southern... 45 48 550; 30 37% 5 lst erred . . .<<0< 105 105 150}? 103 Jan} 105% Jan 
Ala Power $7 pref...... 67% 82%) 1,650) 26 67% Bulova Watch $3 pref..*| 57 150} 16%) 48 Janj 58 Feb 

preferred. _......... 58 76 1,230} 25 58 Bunker Hill & Sullivan..1 71 73 1,300 6 51% Jan) 73 Feb 
Allegheny Steel 2 BPEL ICG ccce coccc!] cocces 2 90 115 Burco Inc com..........*}...-.. —mpeell opined % 1% Jar 3 Feb 
Allied Internat! Invest ..* 4 % 700 ie 4 $3 a eg TbMoandccean keane ebband 20 33% Janj) 40 Feb 
Alliance Investment com.*| 3% 3% 500 516 2% Jan| 4% Feb| #£~Warrants............. lg ly 900 he 4% Jan % Feb 
BEE DERE WBccccconceecececs coecal csancs 5% a Burma Corp Am dep rcts.. 2% 2%! 1,300 1% 2% Fet 3 Feb 
Allied Products cl Acom 25} 2334 24%] 1,100) 3%] 21 Butler Brothers........ 8% 10%] 31,900 2% 7% Jan| 10% Feb 
Aluminum Co common...*| 106 120} 7,500 2 87 Cable Elec Prod v t c....* 1 1%i «6, 4 % Jat 1% Feb 

6% preference. ..... 115% 116 300; 54 109 Cables & Wireless Ltd— 

Aluminum --*| 15 15%} 2,000}; 8 15 Am dep rets A ord shs. £1 1% 1% 100 916 1% Jan 
Aluminum Ind com...... *| 11 11 100/'2 6 944 Am dep rcets B ord shs £1 1¢ %6| 1,700 16 516 Feb 
Aluminum Ltd com...... *| 55 59%; 1,700; 17 45 Amer dep rcts pref shs £1}..... EE, PS als 3% 5% Jan 
© preferred....... 100} 96% 298%| 1,300} 37 87 Calamba Sugar Estate..20] 28 28 100\74 15%) 24% Feb 
Beverage com.1 3 3%| 3,100 1 3% Canadian Indus Alcohol A*} 11344 12%] 8,100 54%) 10 Jan 
American Book Co....100j..... ~...-] ...... ae 75 B non-voting... ....... 10 10% 300 4% 9% Jan 
American Capital— an Marconi....-.. 2% 2%] 10,900 1% 2 Feb 
Class A com........10¢ 9 9 100 1 a% Carib Syndicate....... 2 3% 4% ,900 1% 2% Feb 
Common class B..--10¢ 1% 1%] 1,900 ye 91 Carman & Co— 6 
Desihiinditine 35 35% 200 93%| 27 + aol par GD Be acco.  tditinktt anbanel 6 16% Feb 
$5.50 prior pref....... ° 87% 90 100}; 46 86% Tl Us abanbobananne 3 3% 200 1% 3 Jan 
Am Cities Per & Lt— Carnation Co com....... *| 22 22% 850} 13%) 18% Feb 
EE Midian oats 46 47\% 700; 23%| 45% Carolina P & L $7 pref...* 95 98 720} 33 86 Feb 
El Dh ecccdsdnnesoes 1 6 9 13,400 5% $6 preferred.......... 82% 90 20] 27 85 Feb 
Amer Cynamid class A..10/..-.. ~-..-] -...-- 12%] 81% Carreras Ltd— 

Class B n-v 36% 40 22,200 8%| 290% Amer dep rec A ord..£l].....  .....] .....- 7 44% Jan 
Amer Dist Tel N J com..* 118 118 25| 73%) 116 Carrier Corporation.....*}] 10% 12 7,200 4% 10% Jan 

7% conv preferred...100}..... -~.---] ....-- 98 116 Castle (A M) & Co cssteehien’  delehenil cudabadeiel 10 41 Jan 
Amer Equities Co com...1 5 5% 200 1 3% Catalin Corp of Amer....1} 12% "18% 32,600 3% 9% Feb 
Amer Fork & Hoe Cocom*} 23% 24% 650} 15%] 19 Celanese Corp of America 
Amer Foreign Pow warr. 3% 65 3,800 1% 4% 78 lst partic pref... 107% 111 450} 81 107% Jan 
Amer Gas & Elec com...° 39% 4334] 26,500} 16%) 37% 7% prior preferred..100} 108% 111 175] 75 107% Jan 

RS a ae 225; 5734) 108 Ces Se Gs ee ee 6%i 12% Jan 
American General Corp ide 10% 11%!) 4,900 7 7% $7 div preferred....... 48 50 125} 16%| 40 Jan 

$2 preferred.......... 1} 35% 36% 300; 30 30% lst preferred.......... 101% 101% 40 92 Jan 

.60 preferred........ adie dined eoonat 38 88 Cent Hud G& Evte.... 15% 16%] 1,200) 8 15 Jan 
Amer Hard Rubber com. 50 7 39% 4 35 Cent Maine Pow 7% pf100'..... .....} ...... 63 74 Feb 
Amer Lanudry Mach...20| 21% 25 | 2,450] 10%! 10% Cent P & L 7% pret 45° “4834| "250! 11° | 4 Feb 
Amer L & Tr com...... 25| 17% 22%, 15,700 7%) 17% Cent & South West Util.1 2% 3%] 7,500 316 1% Feb 

6% AGS Ditcvee intel eonnin 16 28% Cent States Elec com... .. 2 3%! 95,500 4 1% Feb 
Amer Mfg Co com.....100}) 15% 15% 50 3%; 14 6% pref without warr 1 30% 30% 50 1 18% Jan 
Amer Maracai Soe 1% 1%] 27,800 % %Q 7% preferred....... 3834 54 2,800} 2 31% Feb 
Amer Meter Co......... 35% 37%) 3,400 5%Ii 18 Conv preferred...... 30 43 150 1%} 20 Feb 
Amer Pneumatic Service.*/..--. -----| -.---- s % 2 Conv pref op ser '29. i 24% 26% 750 %i 19% Jan 
Amer Potash & Chemical.*| 23% 29 50; 11 23% Centrifugal Pipe........ 5% (6 4,600 3% 5% Feb 
Am Superpower Corp com* 2% 4%/226,300 a4 2% Chapman Valve Mfg...2 18% 18 255 -- 18% Feb 

lst preferred.......... 92% 95%) 1,400] 44 82 Charis Corporation... .... 19 20 500 9 17% Jan 

49% 63%) 3,400 7%| 39% Chesebrough Mfg.....- 121 123 250] 105 117% Feb 

Amer Thread Co pref....5 aktbines ovevel soacke 3 ay Chicago Flexible Shaft Cof}]_....  .-....]} ...... 7 38 Jan 
Chicago Rivet & Mach...*] 227% 30 700 4%| 24 Feb 

American shares. ..... cies cupeol ecoyet 11%i 18% Childs Co pref........ 52% 55% 925 541 34K Jan 

; Anchor Post Fence. ..... *| 1% 2 1,300 yl 1K Chief Consol Mining Co..1 % ae} 5,200 % % Feb 
Angostura Wupperman..1} 5% 6 1,100}3 2%) 4% Cities Service com....... *| 4% 6%1506,500 “%| 63 Feb 
Apex Elec Mfg Co com..*| 133% 14 200|'3- 34} 13% SUCRETOG. coccccceccce *| 52% 53% 2,500) 6%] 41% Feb 
Appalachian El Pow pref.*| 107 108% 200} 57)4| 104% Preferred aoe aoednocanee *| 5% 61 1,200 %i| 64 Feb 
Arcturus Radio Tube....1 2% 3 9,100 y% % Jani 4 Feb/|  /freferied BB......... *| 45 50 80 6 42 Feb 
Arkansas Nat Gascom...*| 5% 6%/| 10,900 %il 38% Cities Serv. Ps « L $7 bref.* 52 6&2 50} 7Ki 42% Feb 
Common class A...... * 5% 634} 48,000 % 3% Janj| 6% dJan/| 30 preferred.......... 46 55\% 250 634) 45 Feb 
PUORMEOS. 6 ccsccucce 10; 7% 8 2,300} 1% 7K City Auto Stamping-..... 16% 17%] 8,400} 3 11 Feb 
Arkanses P & L $7 pref..*|..... -----] --.--- 25%| 90 City & Suburban Homes io Prairie Blam been 3 3% Jan 
Art Metal Works com...5) 11 11%} 1,100 1% yh Claude Neon Lights Inc..1 1% #£=x1%i 13,700 516 % Feb 
Associated Elec Industri Cleve Elec Illum com....* 48% 3 21%i 48 Jan 

Amer deposit rets....£1| 12 12% 600; 4 10% Cleveland Tractor com...*] 144% 15%] 2,700 1%| 12% Feb 
Assoc Gas & Elec— Clinchfield Coal Corp-..1 3% 3% 25 4| 3% Feb 

"a eee 1% 1%] 20,600 4 1 Club Alum Utensil Co...*] 2% 3%* 4,900 4, 2% Jan 

EN i 1 1% 2%) 63,600) % 1 Cohn & Rosenberger... .. + 8 8% 300} 5% 7% Feb 

$5 D -- -*| 75% 12%) 5,000; 1%) 6% Colon Oil Corp com..... *| 2% 33] 42,800 | 1K Feb 

Option warrants. ...... 332  732/280,000 "64 ‘32 Colt’s Patent Fire Arms.25| 65 69 3,3 15 51% Jan 
Assoc Laundries of Amer. * SNe 900 \% M4 Columbia Gas & Elec— 

V t c common........ &% 100 y Conv 5% preferred..100} 100 114 2,275| 32 93 Feb 
Associates Investment Co *} 3034 3234] 1,850) 83%4| 26% Columbia Oil & Gas vtc..*| 3 4%] 72,300 % Feb 
Associated Rayon com...*| 2% 2 300 1 1% Columbia Pictures new...*| 3934 40% 39% Jan 
Assoc Telep $1.50 pref...*| 26% 26% 25; 13 25% Commonwealth Edison 100} 105 107 2,800|° 3034] 97 Jan 
Atlantic Coast Fisheries..*| 13 13% 700 2 13 Commonwealth & Southern 
Atlantic Coast Line Co..50}| 37 38%4| 1,020) 18 34 Weele paanhstnooce 5:6 $41136,000 \% 814 Feb 
Atlas Corp common..... *| 14% 16%} 49,300 7%i 13 Community P & L $6 pref *| 20% 28% 425 3 13 Feb 

$3 preference A....... *| 51% 52%) 2,800) 35 51 Community Water Serv..* 1% 1% ,300 4 1% Jan 

Tt. él oh eabbace 4% 4%/ 21,400; 1% 3% Como Miner...........l 1% 1%] 22,500)% 8c 1% Jan 
Atlas Plywood Corp.....*| 9% 10%] 1,300} 2% one Compo Shoe Machinery..1} 13% 16 2,100 8 11% Feb 
Automatic-Voting Mach.*; 10% 10%] 1,000 1%; 10 Consolidated --l| 20% 22%] 14,700 6 15% Jan 
Axton-Fisher Tobacco— Consolidated Automatic 

Class A common..... 10) 50 £54 600} 43%) 50 Merchandising pref....* 5% 54 100 "6 4% Jan 
Babcock & Wilcox Co....*} 81 85% 975} 18%) 70 Consol Copper Mines....5 5% 5%] 10,600} 62c 5% Jan 
Baldwin Locomotive warr- 1% 2 13,400 4 1% ConsolGEL PBaltcom*; 89 90% 000} 45%] 84 Feb 
Baumann(L)&Co7%ptfd100| 70 70 190} 11 5544 5% preferred A..... RR a fase 91 113 Feb 
Bellanca Aircraft com. ..1 3 3 1,300 i 2% Consol Retail Sotres...._5 4 4% 600 4 Jan 
Bell Tel of Canada... .. 100} 147 147 25) 104 144 8% preferred w w...100} 91 91 130} 12%] 90 Jan 
Bell Tel of Pa64%% pf.100}]..... -...-| ------ 211094} 121 Consol Royalty Oil... .. 10; 3 3% 600 1 2% Jan 
Benson & Hedges com....*/..--. «--<-| ««---- 1% 3% Cont G & E7% prior pf 100} 92 96% 300} 29 88 Feb 

Convertible pref...... *| 13 13 100 1%} 12 Continental Oil of Mex. ..1 1% 60 61% 100 yy % Feb 
Bickfords Inc com....... *| 16% 17%} 1,900 4%| 13% Continental Securities. ..* 9% 9% 300 2 6% Feb 

$2.50 conv pref....... *| 37 39 475| 23 35% Cooper Bessemer com....*} 15 16%} 4,500 2% 9% Jan 
Black & Decker Mfg Co..*| 26% 30 5,500/5 4%) 21% $3 preferred A........ *| 41% 44% 500} 12 34 Feb 

i] Bliss (E W) & Co com...*| 22% 25 8,300} 1%] 13% Copper Range Co....... 7+ 7% 8 200} 3 6% Feb 
Blue Ridge Corp com....1 3% 4%) 10,000 1 3% Ey Ge ar ce cethinntptentasiate 6% 7 11,100) 2 4% Jan 
$3 opt conv pref....... *| 46% 49 1,100} 28%} 44% Corroon & Reynolds— 
Blumenthal (8S) & Co....*| 22 25 5,300 2 16% a . coesaneebens 63% 8 8,100 1 5% Feb 
Bohack (H C) Co com...* 8 8% 225 5 7 $6 preferred A........ *| 76 77 200} 10 65 Feb 

7% ist preferred....100} 4734 47% 20}; 38 43 Cosden Oil com.......-.- 1 2% 4%] 84,500 4% 1% Feb 
Botany Consol Mills com. * — ee 1,300 \% <4 Preterred....cecccce 100} 12 17 | 12,000 %i 66% Feb 
Bourjois Inc............ * 5% «6 3,400 3 4% Courtaulds Ltd— 

Borne- “y+ *oqume 25} 16% 18 400} 6 13% Am dep rete ord reg..£1]..... cece! ..<--- 8 14 Jan 
Bower Roller Bearing....5| 23% 2434} 2,900|)© 5% at Cramp & Sons Shp & Eng-.- 1% 2 2,600 \y 54 Feb 
Brazilian Tr Lt & Pow...*| 14 15%} 11,500 7% 9 Crane Co com........- 25) 27% 28) 6,500 5 25% Feb 
i] Bridgeport Machine. -..-.. *| 13% 15%} 4,300 %| 13% Peetersel.. .ccacoceee 100} 12134 124 225} 32 | 120% Feb 
Brill Corp class B........ | 2% 3 1,000 i 1k Creole Petroleum.-_...... 5| 31 32%] 35,300} 5%] 19% Feb 
SGD hi an ocucoceccees * 6% 7%} 1,800 K% 3 Crocker Wheeler Elec....*| 14% 15%] 7,800) 3% 9% Feb 
% preferred....... 100} 45344 49% 600} 23 29 Croft Brewing Co.......1 1% 1} 30,300 4% % Feb 
Brillo Mfg Co com...... Misetes <seeel ecccen 5% 74 Crowley Milner & Co....*} 6% 6% 100)'6 21% 6% Feb 
Be ee Ml adie | aubdel ebeges 22}4| 27% Crown Cent Petroleum..1} 2 216! 45,400 5% 1% Jan 
4) Brit Amer Oil coup..... *| 21% 22% 700} 12%) 16% Crown Cork Internat] A..*| 13 13%} 1,500 541i 11% Jan 
i] =-Registered...........%--02. -----| on---- 14%| 20% Crown Drug Cocom...25c) 4% 5%] 3,100} 4%] 4% Feb 
British Amer Tobacco— Preferred..........+.- Tianhe  déuiieitl saan 23 23 Feb 
Am dep retsord bearer £1; 31% 31% 200} 24%; 28 Cuban Tobacco com vtc..*| 10% I11 900 1% 4% Feb 
Am dep rets ord reg..£l/..-.- «----| ------ 245; 29% Cuneo Press com.......-. 3743 39% 500} 15%] 87% Jan 
64% preferred..... EM mes. rapt 69% 106% Jan 
Cusi Mexican Mining..50c 1 1%i 9,400 56 1 Jan 

For footnotes see page 1261 
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July 1 
Week's Range| Sales |1933 to | Range Since 
sTOCKS of Prices or jJan 31 Jan. 1 1936 STOCKS “7 oS Poem 
(Continued) | w 1936 (Continued) 
Par Hitgh| Shares | Low Low Htgh Par|Low Htoh; 
Darby Petroleum com...*] 10% 10% 900; 4 29 8=6©Jan} 11 Jan | Gulf Oil Corp of Penna..25| 80 86% 
Davenport Hosiery Mills.5]..... .....] ...... 8 12 Jan; 13 Jan | Guif States Util $6 pref..*| 89 89 
Dennison Mfe 7% pref.100} 50 61 40| 57% Feb| 68 Feb $5.50 preferred.......*/..... ..... 
Detroit Gray Iron Fdy..-5| 9% 10%] 3,500) 1%| 8% Jan| 11% Jan | Gypsum Lime & Alabast.*|..... ..... 
Degee OF & Ref Corp com® 3 3%} 5,000 20° 1% Jan % Feb | Hall Lamp Co..-........ * 6% 7% % Jan 
Detroit Prod...... 8% 9% 300} .. 8% Feb) 10 #£Jan Am dep rets pref...8 shj..... ..... | 
mond Shoe Corp...-.*/..... .....} ...... 9%) .... hie Hartford Electric Light.25| 70% 72 125} 48 68 Jan 
h Products....2; 6% 7 900} 1%) 6% Jan| 7% Feb | Hartman Tobacco Co....*| 1% 2%] 1,300 1% Jan 
Distilled Liquors Corp...5} 11 11Méi 2,800) 11 ll Jan}; 12% Jan | Harvard Brewing Co...-..1 4% 5%] 24,800 2% 3% Feb 
Distillers Co Ltd— Hazeltine Corp......... *| 13% 14%] 2,500 2%i 10% Feb 
Amer deposit rets....£1]..... .....] ...... 174i 24 Jan} 25% Feb | Hecla Mining Co...... -25] 14% 15%] 3,300); 4 11 i Jan 
le Casting... .. 334% 33%} 1,900 3 28 Jan| 34% Jan | He Rubenstein...... 2% 3 3,300 51g 2 Feb 
Dominion Steel & Coal B 2 5% 7%! 4,600 2% 4% Jan 7% Feb | Heyden Chemical......10} 50 50 100; 14 Jan 
Dominion Textile Ltd com*]..... ....-] ...... 7 nen a on Hires (C E) Co cl A...... *| 21% 22 400; 18 Thy Feb 
Douglas (W L) Co—. Hollinger Consol G M...5] 15% 16 3,900} 8%! 18% Jan 
cocccees Pelccenc sencel cancel _ an 22 Jan Jan | Holophane Co com......*/.....  ~....] --..--]| 1%) 6% Feb 
Dow Chemical.......... 103 105%] 3,00052365%| 95% Jan| 105% Holt (Henry) & Co cl A..*]..... ~....] «.-.-- ° eececces 
Draper Corp....---.----*]..... .....] ...... 52 Jan| 73% Jan | Hormel (Geo A) &Co....*]..-.. -....] -.-.-- ® 16 Jan 
Driver Harris Co....... 34 34% 300 9%| 33% Febj 39 Jan | Horn & Hardart........ *| 30% 32 450; 15% Jan 
7% preferred....... cain miaadl dsm 48 106 Jan; 108 Jan 7% preferred....... 1 106 106% 70} 83M 105 Jan 
Du Condenser Corp. 2% 2%] 1,900 K % Jan| 3 ¥Feb| Hud Bay Min & Smelt...* 8%! 11,400 Hj 22 Feb 
Duke Power Co........ 67 72 325 67 Feb; 80 Jan | Humble Oil & Ref......-. *| 68% 72 5,900/5' 22% Jan 
Durham Hosiery class B..* 1 1% 300 1% 1 Jan 1% Jan | Huylers of Delaware Inc— 
Bawls Fiche Lao New-io] 1054 12y| 0300] Bu] $94 Sem] ARSE HOB | FaUaaaapeae~—io] 5% tl 14001 aot] a5” re 
- ’ ap oO stamped... , 
East Gas & Fuel Assoc— ydro Electric Securities.*] 85 9% 234) 6 Feb 
Bocccccceccces 7% 9 11,200 2% 4 Jan 9 Feb | Hygrade Food Prod..... 5 5% 5 4,400 14%, 2% Jap 
4% prior preferred.1 78% 83 900 59%4 Jani 85 Jan | Hygrade Sylvania Corp..*| 37 37% 50} 17 35 Jan 
6% preferred. ...... 00 4° 72%) 5,350/¢ 36 41% Jan| 72% Feb | Illinois P & L $6 pref...-.- *| 43% 4,350; 10 363% Feb 
Eastern Malleable Tron..25 -ahee ethedl éeonee ee 42 is Feb| 42% Feb 6% preferred....... 45 52 10 38% Feb 
Eastern States Corp....- 1% 3 6,000} .. 1% Feb| 2% Feb | Illuminating Sharescl A..*| 53% 53% 75| 34%] 52% Feb | 
East States Pow com Bc. cesses secs] cccece %| 1% Jani 3% Jan Imperial Chem Ind 
$6 preferred series B...*| 35% 40%] 2,900 4 23 Jani 43 Jan mer devosit rots....£1 sate sedceel ceebteo 9% Jan 
$7 series A-..*| 37 41 1,100) 5 244% Jan) 43% Jan Imperial Oil (Can) coup..*| 2354 24%) 14,700] 1034) 20 Feb 
Easy Washing Mach **B’’.* 7% =8 2,100 2% 6% Jan 83 Jan Registered ........... 23% 24 114%| 20% Feb 
Economy Grocery Stores.*/..... .....] ... 2. © 15%} 18 Jan} 22 #£Jan | Imperisl Tob of pacaie 5 14 14%) 1,000; 9%) 13% Feb | 
Edison Bros Stores com..*/..... ....-] ...... 6 36 Janj 38 Jan | Imperial Tobacco of Great 
Eisler Electric Corp... .- 3% 3%] 5,500 %i 2% Jan| 4% Jan Britain and Ireland...£1]..... ~....] -.-.-- 23% 38 Jan 
Elec Bond & Share com..5) 1534 2344/360,500) 334] 153 Feb] 2314 Feb | Indiana Pipe Line.....- 10, 7% 8%] 1,500 5% Feb |} 
$5 preferred. ......... 67 70% 900} 25 66 Jan} 80% Feb | Ind’polisP a L6%% ptl00; 94 94 48 92% Feb 
nreferred . .......-- | 76 82 4,700] 26} 74% Jan| 82 Feb | Indian Ter Illum Oil— 
Elec — Assoc com...1] 9% 11 5,500; 2%) 9 Janj 11 #£Jan Non-voting class A...*] 5% 6% 1 34 Jan 
acsececeocece 6% 9%] 6,100} 2%] 6% Feb) 9% Jan| Class B_. *| 53% 6%] 2,800) 1%] 38% Jan 
Elec P “ L 2d pref A....*] 30 36%| 1,400 2%4| 18% Jan} 41% Jan | Industrial Finance— | 
warrants....... 3% 4%) 5,700 %| 2 Jani} 4% Feb V tc common...... oe 2 2%} 1,500 %| 661% Jan 
Electric Shareholding— 7% preferred....-.- 100] 16% 16% 25) 1 1 21 Jan | 
occceeccocces 6% 9%] 1,900 %| 5% Jan} 9% Feb tantunee Oo hit kines 14 8134 350} 3434 76 Feb 
WwW W...... * 96 98 975; 34 91% Jan| 98 Jan | Interna Mach *| 34 34 100} 18% 32 Jan 
Elec Shovel Coal $4 pref..*| 24% 29%) 1,350) 1 10 Janj 29% Feb | Internat Holding &Inv..*| 2 2%| 1,100 1% Feb 
phic Corp com.1} 1734 19 1,000} 1 16 Jan} 19 Feb | Internat yare-Siee— 
Elgin Nat Wateh Co...15| 34 35% 375} (634) 30% Jan}; 37 #Feb Pref $3.50 series...... 50} 10% 12%| 5,900} 3%) 9% Jan |f 
Empire District E16%.1 51% 51% 50} 1234} 42 Jan} 62 Feb | Intl Metal Indus A-.---. *| 6% 6 75) 6 6 Jan 
Em Gas & Fuel Co— Internat Mining Corp...1] 13% 14%! 4,900} 7%) 11% Feb 
6% oreferred.......1 55 57 100} 7%) 438 ##$$jJani 60 #£=Feb Warrants.......~...... 5 %| 9,800) 2% Feb 
634% preferred.....100]..... .....}] ...... . 44 Jan| 57% Feb | Internstional Petroleum..*| 37 38%] 12,300) 15%] 33% Feb 
G5, preterred...-2.2100| 68° 65 | soni Sac] se? Seal Gord Zeb | , Recietered. Broductes. 23)" Big ~"83z| “3.100 4% Jan 
eececes an International ucts... , 
Empire Power Part Stk..*| 22 23% 21 Jan| 2334 Feb 6% preferred. ...... SEER ioe ibhedh hubes 15 | 64 Jan |} 
Emsco Derrick & Equip..5| 16% 19%| 1,700.16 234) 15 Jan} 2034 Feb | Internat] Safety RazorB.*| 2 200 “Mi 61K Jan 
Equity Corp com...... 2% 3] 36, 2 Jan} 3 Feb | Internat’l Utility— 
Pipe Line....... 43 43 39 Jan Feb Class A... 10 13 1,500 1% 4 Feb 
European Electric Corp— Class B_..... 1} 1% 2 | 17,600 % "8 Feb | 
nm warrants......-. % 5%! 1,700 \% Sig Jan Feb TOR. ci. embonod My 14 600 Ne Jan 
Evans Wallower Lead...* 1% 1%! 3,300 Lg % Jan 1% Feb New warrants.......-- a 746) 2,700) .. ro Feb 
EbcchebEDElccace ated eudees 2 Jan} 21 Feb | Interestate Hos Mills....* 1,200; 13 27 Jan 
Ex-cell-O Air & Tool..... 20% 2234) 10,200, 2%) 103% Jan} 23 Jan | Interstate Power $7 pref. 26% 31 710 7 20% Jan 
Pairchild Aviation....... 9%| 4,600 2% Jani 10 Jan | Investors Royalty com..25/.....  ..... | easnee 1 Jan 
o Sugar Co..... 150 159%) 750) 59 | 143 Jan) 159% Feb | Iron Cap Copper com...10 % | 4,200 % Mo Fediii | 
Falsteff Brewing. ....... 7%; 6,400| 23%) 4% Jan Feb | Iron Fireman Mfg vtc.10| 28% 29%] 1,750) 3i 26 Feb | 
Fanny Farmer Candy....1] 16% 16% 600 5* 2%) 13% Jan| 16% Feb | Irving Air Chute........1] 2234 25%] 6,400) 2%] 15 Feb |} 
Fansteel Metallurgical...*}..... ....-] ....-- 14%} 183% Jan} 17 #®Jan | Italian Superpower A....*| 1% 1%] 2,100 % Feb || 
Fedders Mig Co com..... 31% 800} 19% Jan} 31% Jan TESUOEER.. caidccabebece 516 %} 1,100 " Feb 
Ferro Enamel Corp com..*| 32% 35 3,300; 7% 28% Jan| 37 Feb | Jersey Central Pow & Lt— 
Fiat Amer dep rects....../...-. .....] .....- 15%} 20 20 Feb 54% oun 81% 83% 150} 42 70% Feb | 
eoccencce 1 1%/ 14,200 4 % Jan; 1% Feb preferred.......100] 89 90 120; 60 76 Feb 
Film ach... 3% = Sig] +=—1,900 \% % 1% Feb RET 98 40| 60}4| 88 Feb 
Fire Association (Phila).10}..... .....] ...... 21 31 80 Jan} 89 #Feb | Jonas & Naum bee be 3% 4%} 11,700 34 1% Feb 
National Stores— Jones & Laughlin Steel.100 43%| 3,300] 15%] 30 Feb 
7% ist secelOMlecece cccce necces 110 | 112% Feb) 117 Jan | Kansas City Pub Service— J 
Fisk Rubber Corp..... 72 7% 2 13,000 ati so jen Feb Ans la aaa inleosll peisinaw ast nate — ; 1138 — 
weeece-- an; 70 Feb | Kansas G & E pret. es eo 
Flintkote Co cl A........ 45% 47 6,700 3 37% Jan; 47 Feb eece 2% 2%) 2,000 1% Jan 2 Jan 
P& pref....%| 55 56% 844i 5&3 Jan Feb County Lighting. -.. 
Ford Motor Co Ltd— 7 preferred | ae oeseosc eee ee -«“esece 75 - had 
Am dep rets ord reg..£1 9%| 29,300; 4%) 8% Jan; 9% Feb 5% p BOE RP SES TRA Borys ae 74 Jan 
Ford Motor of Can cl A.. 2834; 20,000; 8%) 2444 Jan} 28% Feb Kirby Petroleum-.....-. 4% 4%] 5,100 Mi 2K Jan 
B. ccxssecessase ° 32 125} 14%] 27% Jani 32 #£¥Feb Kirkiand Lake GM Ltd-1 viinlnw ilmeaial jroaiihhe 3 Jan 
Ford Motor of France— Klein (Emil) 19% % 600} 9% 18 Jan 
dep rets...1 4% 300 2% 3 Jan 4% Feb | Kleinert Rictscowvossnas 9% 10% 400 5 8 Feb 
Fort Worth Stk Yds Co..*/..... ....-] .....- 30 30 Jani 30 #£=jJan | Knott Corp common...-.- 5 5 4% Jan 
Froedtert Grain & Malt— Kolster Brandes Ltd... £1 % kK 300 oo Feb 
Conv preferred....... 16%} 1,400] 14%) 16 Japdi| 17 Jan | Koppers Gas & Coke 
Alloys Co....... 4%| 5,500 %| 2% Jani 4% Feb % preterred....... 104% 106%) 525/254 | 98 Feb 
Gen Electric Co Ltd— Kress (S. H.) & Co pret.100 2 100} 10 11% Jan 
Am dep rcts ord re¢..£1 19%} 4,400) 934] 18% Jan} 20% Feb | Kreuger Brewing...-...-. 17. +19 6,000} 4%] 14 Feb 
Gen Fireproofing com....* 18%} 4,800; 3 12% Jan} 18% Jan | Lackawanna RRof NJ 100/..... ....-| ------ 5934) 74% Jan 
Gen Gas & Elec— Lake Shore Mines -l} 57% 58%} 5,900)* 3234] 51 Jan 
$6 conv pref B 38% 200; 5%) 13 #£=jJanj| 49 Feb/ Lakey Foundry & Mach. -1 7 7%| 8,100 Mi 5% Feb 
Investment com..... 1%} 5,100 Sig6) 1 Jan} 2% Feb! Lane Bryant 7% pref..100/..... .....] -...-. 25 75 Jan 
kad conv nae sae BadiweVccoce atagel secane 3 413% Jan} 42 Jan | Langendorf United Bak— 
sehbeecodecce %| 3,700 ' ‘yg Jan % Feb Class A.....- . Sees a FU aD 
éuntanians Adv 6% pfl 76 60 Jani 8&5 Jan | Lefcourt Realty com..-..1l 3% «4 1,200 1 3% Jan 
Gen Pub Serv $6 pref.... 80 30} 20 67 Jan} 81% Feb Pregerred..cccccceccce -*| 22 22% 300} 7 22 Jan 
Gen Rayon Co A stock..* % 2 300 1 Jan} 2% Jan | Lehigh Coal & Nav...-.*] 9 10%] 25,100} 5%) 6% Jan 
General Telephone com.20) 16% 18}4] 19,300) 124) 12) Jan 13s Feb | Leonard Oil Develop.-.25] 13% 134] 30,200] %|  % Feb 
$3 convertible pref....*] 48 48%] 500] 47 47 Jan| 493% Jan | Lerner Stores (aew)-.-..- *| 37% 39 1,900} .. 3734 Feb 
General Tire & Rubber..2 75 79%| 15,100) 34%] 75 Feb Jan 644% preferred..... 100} 107344 107% 50; 40 107 Feb 
6% preferred A....- 100} 98 98 20} 5634] 97 +1Janj| 102 Jan | Lion Oil Development-.-* 9 9%} 2,200) 3 7% Feb 
Georgia ha $6 pref...*} 85 90 175) 35 8634 Jan}; 90% Feb | Lit Brothers............*/..... .....] ....-- 1 o 
uidseoddece ices dete whtenel Mn 71 Jani 73 Jan | Loblaw Groceterias cl Accs TE PCR | ETE 18 Feb 
Gilbert (A C) com...... | 7K 8%} 2,400) 1 5% Jani 8% Feb SGD I dda atuitein Caddies | ammnal manione 1444) 18 Feb 
erred. Stnccie hice ne | Mbineel edilots 22 |}... SEIN BCT Lockheed Air Corp...... i 934 10%] 9,000)'7 90c 7% Jan 
Glen Alden Coal. ....... * 16% 17%] 7,900} 10 154% Jan} 18% Feb | Lone Star Gas Corp...-.. *| 12% 13%} 12,000 4% 9% Feb 
Globe Underwriters new.2 23% 2% 900; 2% 2% Jan 3% Feb lees Ise mend Ltg— 
Godchaux Sugars class A.*| 33 33% 250/9 10 24 Jan} 33% Feb dune? 4% 5%! 17,600 2 4% Feb 
COMO Da 2 daticcdssccs *| 13 15%] 3,1009 3%; 8 Jan] 15% Feb 7% pre suateried.. deodied 100} 78% 83 230} 38 72% Feb 
Goldfield Consol Mines.10 4 4} 15,200 \% % Jan Sig Feb Preterred class B...~100 69% 74% 650} 32 64 Feb 
Gorham Inc class Acom.*| 4% 4% 100} 1%] 2% Jan| 4% Feb | Loudon Packing new....%| 8% 8%| 2,400|)9 234) 7% Feb 
$3 preferred........... 25 25 200} 113%; 22 Jan} 25% Feb | Louisiana Land & Explor.1} 12% .13%/|.21,200} 1] 9% Jan 
Gorham Mfg Co— Louisiana L P & L Co— 
V tc agreement extended; 1734 18%} 1,100) 105%] 1736 Feb) 21% Jan $6 preferred.......... We dB ee 95 95 Jan 
Grand Rapids Varnish...*| 13% 14%] 4,300) 4%) 10 =Jan| 14% Feb | Lucky Tiger Comb GM10)j..... -.---./] ...-.- DS ‘Bideocts 
Gray Telep Pay Station..*| 27% 29% 900; 8 20% Jap) 32% Jan | Lynch Corp common....5| 48 50%} 1,500} 15 345% Feb 
Great Atl & Pac Tea— Mangel Stores Corp....-.* 7% Th 300 1 7% Jan 
Non-vot com stock...*| 126 127% 320} 115 125 Feb} 130% Jan 64% pret w w...... 100; 60 60 30}; 12 53 Feb 
7% ist preferred....100} 125 126% 125) 120 124 Feb; 128 Jan | Mapes Consol Mfg-...... Wiicoce | Gbeeel eneese 2144) 24% Feb 
Gt Northern Paper... .. 25; 29% 31 | 450) 194] 25% Jan| 31% Jan | Marconi Internat Marine— 
Greenfield Tap & Die....*| 954 10%) 7,900) 334) 73% Jan} 10% Feb American dep receipta.£1]..... ~....| -..--- 6%) 9 Jan 
Grocery Stores Prod v t c 25 4 316) 3,000 \% % Jan} 1% Jan | Margay Oil Corp *| 16% 16% 100} 4 16% Jan 
Guardian Investors...... 1) «61 1%| 8,600 % % Jan| 1% Feb | Marion Steam Shovel....*| 73% 8%%| 1,700} 1%| 7 Jan 
Maryland Casualty...... 1} 4% 4%) 5,300) 1 334 Jap 
Masonite Corp common..*| 9344 96 3,700} 8} 62% Feb |i 
Mass Util Assoc vtc....1| 2% 3%| 3,500) 1 1% Feb 
Massey-Harris common..*| 7 7%| 24,800} 3 5% Jan | 
; 








For footnotes see page 1261. 
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Week's Range Week's Range 1933 to Range Since 
STOCKS STOCKS of Prices Jan 31 Jan. 1 1936 
(Continued) (Continued) 1936 

; Par Low ar High 
Mayflower Associates... 60% Pacific Ltg $6 pref....... *| 106% 107 28 66%| 104% Jan} 107 Feb 
May pes M Pacific P & L7% pref..100 80 8 Jan Feb 

pref Ww W....-.... _ Seve 47 Pacific Tin spec stk...... 43% 10 43% Feb) 51% Jan 
MeCord Rad & Mfg B...* 12 Pan Amer Airways..... io 53% 5,700| 31%} 45% Jan; 59% Feb 
MeWilliams Dredging....* 70 Pantepec Oil of Venez....1 4% 3% Jan 6% 
Mead Johnson & Co..... . 88% Paramount Motor....... 5% 3 5 Jan 6 Feb 
Memphis Nat Gas com -5 8 Parke, Davis & Co...... *| 46% 19%| 435¢ Jan| 50% Feb 
Mercantile Stores com..-.* 26 Parker Pen Co.....-... eS 25 Feb| 25 Feb 
% preferred......- 100} ..... 90 Parker Rust-Proofcom...*| 77% 850/52 39 74 Feb; 83 Jan 
Merchants & Mfg cl A..-.1 RY New common...... 2.50} 26% 27%| 25% Febj 28 Jan 
Merritt Chapman & Scott* 6% Patchogue Plymouth....*| 35 35 Feb; 40 Feb 

6%% A preferred...100 55 *. ‘4 Grocery A....- *| 35% 24%| 35% Feb; 37 Jan 
Messabi Iron Co.......- . 6 % Feb; Class B.............. ° 5 4% 5 Jan} 5% 
Metrop Edison $6 pref...* 4 102 Ponineulas Telep com....* 7% 17% Febj 1 Jan 

Ohio Oil. ....... . 3 % 3% PGs etes codes 100] 110% 110% 66%] 110 Jan} 110% Feb 
Michigan Gas & Oil...... . 3 1% 3% Penn Mex Fuel Co...... 1 8 2% 8 Feb Jan 
Michigan Sugar Co.....-. ° 1 \% 1% Pennroad Corp v t c..... 1 4% 1\% 3 Jan % 

Preferred..........- 10 6 2% 6% Pa Gas & Elec class A....*}..... 6 17% Feb} 18% Jan 
Middie States Petrol— } Pa Pr & Lt $7 pref......- +) 108 74%| 196% Jan| 109% Jan 

Class A v t C.......-- ° 4 K% 6 $6 preferred..........*%}..... 72%j 103 Jan} 104% Jan 

Class B v t c.......-. * 1 \% 2% Penn Salt Mfg Co...... 121 42%} 114% Jan} 124 
Midland Royalty Corp— Pa Water & Power Co.... 87 41%) 87 Jan; 91 Feb 

$2 conv pref.......... ° 1 4 13 Pepperell Mfg Co..... 65% 52%} 63% Jan| 70% Jan 
Midland Steel Prod...... ° 1 \% 4% 22% ect alinhencces 37 450/° 21 37 Feb| 41 Jan 
Midvale Co. .....-...-. ° 18% 50% Pet Milk Co 7% pref...1 116 90 116 Febj 117 Feb 
Mining Corp of Can. ...- ° 1356 1% Philadelphia Co com..... 15% 17% 13% Jan; 18 Jan 
Minnesota Mining & Mfg * 29% Phila Elec Co $5 pref....- 114 114 Feb; 116% Feb 
Minn Pow & Lt 7% pf 100 Phila El Pow 8% pref...25/..... 21 29% Feb| 35 Feb 
Miss River Pow 6% pfd 100 Phoenix Securities— 
Mock Judson Voehringer.* TING sddtscoodense 1 5% % 4% Jan 7 Feb 
Moh & Hud Pow Ist pref.* $3 conv pref ser A....10 39% 16%} 38 Jan}; 40 Feb 

2d preferred.........- . Pie Bakeries Inc com..... *| 11% lg 9% Jan| 13% Jan 
Molybdenum Corp. ....- 1 Piedmont & Nor Ry...100}..-.-. 45 Janj 50 Jan 
Montgomery Ward A....* Pierce Governor com..... *| 15% 1 7% Jan| 18% Feb 
Montreal Lt Ht & Pow...* Pines Winterfront Co....5}]..... Jan 3 Jan 
Moody's Invest Service. .* Pioneer Gold Mines Ltd..1] 10 8% 0% Jan| 12% Jan 
Moore Corp Ltd com....* Pitney-Bowes Postage 

Preferred A.......- Seabee Sell. tecdbbcoecenes ag 9% 2% 7% Jan| 10% Jan 
Mtge Bk of Columbia— Pitts Bessemer & Le RR.50]..-.- 29 37 Jan Feb 

Ameri EE. cestcelapete a Pittsburgh Forgings. -.... ll} 11% 2 7% Jani 14% 
Mountain & Guif Oil....-. 1 Pittsburgh & Lake Erie.50} 75% 51 69 Jan| 77% Feb 
Mountain Producers. ...10 Pittsburgh Plate Glass..25} 115% 30%) 98% Jan} 117 Feb 
Mountain Sts Tel & Tel 100 Pleasant Valley Wine Co.1 2 1% 2% Jan 3% Jan 
Mueller Brass Co com....1 Pond Creek Pocahontas..*;| 26% 10 23% Jan; 26% Feb 
Murphy (G C) old com...*/_.__. 1 Potrero Sugar com....... 5 5% 3% Jan 6% Jan 

New common....-....-. * Powdrell & Alexander....*| 25 7i 23% Jan; 34% Jan 
Nachman-Sprinfilled Corp*!._..__ Power Corp of Can com..*] 14% 6%i 11% Jani] 17 Feb 
National Baking Co com.1 Pratt & Lambert Co.....* ....- 15%) 35 Feb; 37 Jan 
Nati Bellas Hess com....1 Premier Gold Mining....1 1 % Fh, Jan 2 Jan 
Nat Bond & Share Corp..* Pressed Metals of Amer..*} 23% 9%| 19% Jan); 24% Feb 
National Candy Co com..* ..__. Prod ‘cers Royalty. .-..-.. 1 My % Jan %~ Feb 
National Container Corp— Properties Realization— 

GORGE. ccbbccctscce Voting tr st ctfs.33 1-3c; 16 12%; 16 Fed 18 Feb 

$2 conv pref.........- ° osakkioms (<itcin all sbitiient * CUD . .Mocedbemédiniel dibianieddialdl Propper McCallum Hos’y * 1 6,1 a % 6Jan 1% Feb 
National Fuel Gas. -.-.--.-- . 22% 1034 23 Prosperity Co class B....*| 9% 8 9% Feb 9% Feb 
National Investors com..1 3% 2 tly Prudential Investors.....*}| 10% 2,200 4% 44, Jan 11% Feb 

$5.50 preferred....... 1 85 80 89 $6 preferred. ......... ction | enshél stbbot 5 98 Jan 102% Jan 

WPERUEENS. cid scccoddéece 1% 1356 14% Pub Serv of Colo— 

Nat Leather com. .-.-....- * 2% 1K 2% 6% ist preferred....100]..... .....] ....-. 75 100 Jan’ 103 Jan 
Nat Mfg & Stores com...* 3% 2 5 Pub Serv of Indiana$7 pref*; 48 8 37% Jan 453 Feb 
National P & L $6 pref...* 8634 77% 8614 $6 preferred. ........-. 25% 144% Jan 27% Feb 
National Refining com..25'...-. 5% 7 Public Serv Nor Illcom..*}| 58 350) OM! 54% Jan, 60 Feb 
Nat Rubber Mach.-.-..... * 6% 8% MGR. cscbicooces 58% * 9 58 Feb 
Nat Service common. .... 1 yy lg Pub Service of Okla— 

Conv part preferred...* 1 2% 6% prior lien pref...100} 97 54 92 Feb 
National Steel Car Ltd...* 16 17% 7% prior lien pref....100) 103% 81 98 Feb 
National Sugar Refining. .* 23 26 Pub Util Secur $7 pref....* 3 % 3% Feb 
Nat Tea Co 54% pt....10 8% 9 Puget Sound P & L— 

National Transit....12.50 10% 15% $5 preferred.........- 60 2,32 7%i BOK 
Nat Union Radio Corp...1 “ 1% $6 preferred.......... 24% 2,025) 65 22 
Nebel (Oscar) Co com....* & 3% PHU MORe GOncicvecEsesce cncce! cnese< 14 
Nehi Corp com........- aa 5% Pyrene Manufacturing..1 7 8,100 1 5% 
Neisner Bros 7% pref..100 110% Quaker Oats com.......-. 135 60)* 106 130 
Nelson (Herman) — 6% preferred....... intend | teldinnislt ddnitien lil 141 
Neptune Meter class A...* ebec Power Co....... 16 3,475) 13 14% 
Nestle-Le Mur Co cl A...* Ry & Light Securcom....%] 18% 4M%i 17 
New Calif Elec com....100 Ry & Util Invest cl A....1 1% % 

7% preferred..... ~-100 Rainbow Luminous Prod— 

New Bradford Oil......-. 5 Class A..... aM 1% 1,000 % 
New Jersey Zinc... .-... 25 9 ae * &% 500 he My 
New Mex & Ariz Land...1 Raymond Concrete Pile— 
New Haven Clock Co....* CORNER. occbsoudcece * 6% 1,300 3% 4 
Newmont Mining Corp.10 $3 convertible preferred*| 26 2 10%| 25 
Process com........ Raytheon Mfg v t c...50c 3% 200; %&% 3 
N Y Auction Co com..... * Red Bank Oil Co....... * 4 4, ly 3 
N Y Me SR * Reed Roller Bit Co...... *| 57 2, 39% 389% 
N Y & Honduras Rosariol0 Reeves (D) com......... . s 4% 6% 
N Y Pr & Lt 7% pref...100 Reiter-Foster Oil.......-. . %% 3, hie S16 

$6 preferred.......... Reliable Stores com...... *| 15% 9, 1%; 12h 
N Y Shipbuilding Corp— Reybarn Co Inc.......- 10 4% 1, 1\% 4% 

Founders shares. ...... Reynolds Investing...... 1 2% 3, ye 1% 

N Y Steam Corp com....* 16 Rice Stix Dry Goods..... . 9% 4 6% 9 
N Y Telep 64% pref..100 116% Richfield Oil pref....... 25 2 1, rf 1% 
i, £4* ee 4 Richmond Rad com..... 1 4% 2% 44 
N Y Wat Serv 6% pfd_.100 68 Rochester Gas & Elec Corp 

Niagara Hud Pow— 6% preferred ser D..100]..... .....] «----- 65 105% 

CORRE... ovactoccosce 5 8% Roosevelt Field, Inc. .... 5 4 4,700 % 2 

Class A opt warr....... a Root Petroleum Co...... 1 9% 2,000 % 4% 

Class B opt warrants... . 1% $1.20 conv pref.......20] 18% 2,500 8 14% 

International... . * % 2,300 \% 5 

Class B common.....-. 5 7% Royalite Oil............ 36% 225} 23%) 36 
Niles-Bement-Pond...... * 82% Royal Typewriter. ...... *| 54 1,100 8\%i 38 
Nipissing Mines......... 5 2% Russeks Fifth Ave....... 5| 13% 100 2% 8 
Noma Electric.......-.. 1 3% Rustiess Iron & Steel.....*%| 4% 7,300 4% 3% 

Nor Amer Lt & Pr— Ryan Consol Petrol.....- 2% 2,800 b4 1% 
Dt: whtitbadbénee 1 8% Safety Car Heat & Lightl00} 84% 600} 35 72 

$6 preferred.........-. * 39% St Anthony Gold Mines..1 516 3,900 a] 416 
North American Match..* St Regis Paper new com..5 4% 5 65,500 1 3% 

No Amer Utility Securities* 7% preferred....... 100} 64% 70 590} 17%] 63% 
Nor Cent Texas Oil Co...5 Salt Creek Consol Oil....1 1% 1%] 3,200 76 oo] 
Nor European Oil com..-1 Salt Creek Producers...10} 8% 9%! 3.500) 5& 7 
Nor Pennsy RR......-.- 50 en Gil. sadhlbounsdwon * 3 3%} 1,300 1% 
Nor ges Pub Ser 6% pfd100 Schiff Co com........... *| 33 34%) 2,100) 13 28% 

7% preferred....... 100 Schulte Real Estate com. .* % 1%! #=1,600 76 
Serthars < Y Utilities Scoville Manufacturing.25| 3944 41%] 8,850} 17 % 

7% ist preferred....100 Scranton-Spring Brook 
Northern Pipe Line... .- 10 Water Co $6 pref...... RF es a a A 27 42 
Nor Sts Pow com class A100 Securities Corp General..° 4% 65%| 2,700 5% 2% 

Northwest Engineering. .* Seeman Bros Inc........ 444% 44% 100} 34 44 
Novadel-Agene Corp. ...-. . Segal Lock & teu. 3% 4 19,700 4% 1% 
Ohio Brass Co cl B com...* Seiberling Rubber com...*| 4 4%) 5,100) 2 
Ohio Edison $6 pref.....- . Selby Shoe Co.......... *| 32% 3234 150} 15%] 30% 
Ohio Oil 6% pref..-...- 100 Selected Industries Inc— 
Ohio Power 6% pref...100 SOR. < iddeoseiane 1} 4 4%| 8,900 8% 2% 
Ohio PS 7% Ist pref...100)-..... $5.50 prior stock. ...-. 25| 87 88% 38 81 
Olistocks Ltd com... ... Meduse Allotment certificates...| 87 89 650| 37% 78 
or, eh Motors 7 com..* Selfridge Prov Stores— 
ass A conv pref...... Amer dep rec. ....... £1 2% 2% 200 1% 2 
Overseas Securities. ..... * Sentry Safety Control....1 1 1%} 2,400 % 7 
Pacific Eastern Corp....-. 1 Seton Leather com...... *| 10% 12% ,200 3% 7% 
Pacific G & E 6% list pf.25 Shattuck Denn Mining...5 4% 5% . 1% 
| §%% Ist pref.......- 25 Shawinigan Wat & Pow..*| 22% 22% 300} 14%] 19% 
Shenandoah Corp com...1 2% 3%] 3,000 % 
$3 conv pref......... 25} 50 50 100} 12 47 
Sherwin-Williams com..25} 125 2,400/3 32%) 118% 
6% preferred A A....100) 109% 109% 2 90%) 107% 
6% pref A A dep rets.100/..... ~....] ......- 109 09 
Sherwin-Williams of Can.*; 18% 19% 225} 14%] 18% 
finger Mfg Co...-..... 100! 350 354 220! 119 333% 
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Week's Range| Sales |1933 to Range Since , 
STOCKS of Prices or |Jan 31 Jan. 1 1936 ° . ° C b Bo d 
(Continued) cot | 1990 | Specialists in Cur nds 
Mite Co Led Par| Low High| Shares | Low Low Htgh 

Singer 0 _— 

Amer dep rec ord reg-£1| 5% -.5%|.-. 200] 2 3% Jan| 5% Feb & C 
Sioux City G & E 7% pt 100 O02 pete Ra EP ee 40 a PETER ie McDERMOTT O. 
Smith (L C) & Corona Members New York Stock Exchange 

Typewriter v tc com... x 7 “ 7o% - 100 3% Md - ane oa Members New York Curb Exchange 
Sonotone Corp.......... > , 1 an 
So Amer Gold & Plat....1} 534 5%| 16.200] 1%| 434 Jan| 6% Jan TO BROADWAY ty 4-714 NEW YORK 
Southern Calif Edison— 

5% original preferred.25| 34%{ 37 175}'7 26 34% Feb| 37 Feb 

6% preferred B....-.. 25, 27% 28 400} 15%| 27% Jan| 28% Jan July 1 

5\%% pref seriesC....25| 25% 26%] 1,300/17 14%] 25% Jan} 26% Feb Week's Range| Sales |1933 to 
Southern Colo Pow cl A.25) 4% 5; 41,1009 X% 3 Janj} 5% Jan STOCKS of Prices or |Jan 31 
Southern N E Telep...100)..... ~...--] --.--- 100 jececaccceccclooces~ ecces (Concluded) eek | 1936 
Southern Pipe Line..... 10 5% 67M 800 3% 4% Jani 7% Feb 
Southern Union Gas..... * 1% 1% 900 yy 1 Jan 2% Feb Par|Low High| Shares | Low 
Southland Royalty Co...5 8 8 700 4% 5% Feb 9 Jan | Universal Insurance..... RFS Sort | ae ES 5%i 19 
South Penn Oil........ 25} 33% 35 3,900} 15%] 3234 Jan| 35% Jan | Universal Picturescom...lj.....  .-..]| .----- 1 4% 
So’west Pa Pipe Line...50]-.... -~-.--] ---.--- 3444) 54 Jan} 56 Feb | Universal Products...... *| 28 31%] 1,200°%* 4%) 25% 
Spanish & Gen Corp— Utah Apex Mining Co...5) 1% 1% 2,000) 56 

Am dep rets ord bear. £1/-.... -~...--] ------ 4% 4% Feb % Feb | Utah Pow & Lt $7 pref...*| 54% 59 725| 13%\ 46 

Am dep rcets ord reg..£1 %6 % 900 hie % Jan % Feb | Utah Radio Prod.......-.  Midoboe Ne EP | SE" 9 % 4 
Square D class B com....| 6734 .75--| 2,500)1'6 70c} 40}§ Jan} 75 Feb | UticaGas& Elec7% pt100| 9834 100 50} 77 95 

Class A preferred....-. +| 31% 33 2,400)'0 2.40}; 29 Jan} 33 Feb | Utility Bo pon - Corp...-¢ 4% «OS 4,300| % 4 
Stahl-Meyer Inc com....*}...-. <~..--] ..---- 1% 3 Jan ti Jan Priority stock........-. *| 7934 80% 30 79% 
Standard Brewing Co....* 1 1%} 3,700 \% % Jan 1 Feb | Utility r4 Ind Corp...... . 1“~%™ 2 4,900 9 Y % 
Standard Cap & Seal com. 40% 4136 880; 23 33 Jan| 41% Feb Conv preferred......- * 4% 5%] 4,7009 % 3% 
Standard Dredging Co— Util Pow & Lt common..1] 15 2%] 51,9009 1\% 

Common. ........-.-- S]----- --.--] ------ > “i & Jani 5 Feb 7% preferred....... 100} 21% 31%] 5,250) 3%} 18 

Conv preferred..-...-.- | 617 7 100)9 15} 134% Jan) 17 +#Feb/| Venezuela Mex Oil Co..10}...-. Petty) SBR RL. 1% 1% 
Stand Investing $5. -%] 48% M4 50; 10%) 35% Jan) 49% Feb | Venezuelan Petroleum...5| 2% 2%] 23,100 3% 1% 
Standard Oil (Ky)-..... ‘i0 21% 22%} 6,000] 13%) 21% Jan}; 23% Jan | Va Pub Serv 7% pref..100/.....  ._...] ..-.--- 2331%| 85 
Standard Oil (Neb)....25) 12% 12% 300 7%| 11% Jani 14% Feb | Vogt Manufacturing....- *| 26 26% 200 2%) 19 
Standard Oil (Ohio) com 25} 25% 26%} 4,100} 11%) 21% Jan| 27% Feb | Waco Aircraft Co_....-.- * 8% 9%! 1,900 3% S 

5% preferred. -.-..... 10434 500} 764%} 97 +1‘jJanj 104%; Feb | Wahl (The) Cocommon..*|..... .....] ------ “%l 65s 

dard P & L com..... . 4%| 2,700 1 3 Jan} 4 Jan | Waitt & Bond class A....*/_.... ._.../ ..---- 3%1 10 

Common class B...... ° 2% 46} 4,800 % 2% Janj 4% Feb ee i id Bie. *| 2% 2% 200 % 1% 

a i ee el 8 28 Jan; 41 #;«:®Feb | Walker Mining Co...... 1} 2% 2% 200 6) 1% 

Standard Silver Lead...-.1 %6| 3,300 446 % Jan Jan | Wayne Pump common...1| 25% 29%} 36,100} 12%; 19 

Starrett Corporation. ...- 1 4 7,400 \% % Jan 1 Feb | Western Air Express....-. 8% 9 3 4% 
6% preferred.....--- io 516 6 | 4,500)  %| 2% Jan| 6 Feb | Western Auto Supply A_- 17 | 37% 

Steel Co of Can Ltd.....-. Flecsce conve] cocese 25 63 Feb] 63 Feb | Western Cartri 1 100% 100% 25} 6234} 100 

Stein (A) & Cocommon..*| 15 15 © 100 3 13% Jan; 15 Feb | Western Maryland Ry— | 
644% _ preferred_.... 100}...-. --.--] ------ $0 jewee--o-- ne leoseoasesso 7% ist preferred....100] 72 75 140) 35 71% 

Sterchi Bros Stores... ... * 4% 86§3 ,500 2% 3% Jap 5% Feb | Western Power7% pref 100] 104 104% 70} 65 104 

Sterling Brewers Inc- -.-- 1 5% 4,200)" 2% 4% Jan| 6 Feb , Western Tab & Stavtc..*| 21% 23% 700; 6%) 15% 

Stetson (J B) Cocom....*| 19% 21% 225 7%i 18 Jan| 25% Jan | West Texas U'il $6 pref..*| 6914 69% 50} 22 67 

Stinnes (Hugo) Corp....-5j...-. ~.-.--' -...-- % 1 Janj| 1% Jan | Westvaco Chlorine Prod—| 

Stroock (S) & Co....-...- Fianes: aaee deanee 4%| 20 Jan; 23 Jan 7% preferred....... I a ee oe Bk ok 60 101% 

Stutz Motor Car_.....-- . 4% 2%) 6,000 4%) 1% Jani 3% Jan | West Va Coal & Coke....*] 434 5%] 3,200 %| 83% 

Sullivan Machinery. ..-.-.-. * 16 20%; 1,400 5%| 16 Jan| 20% Feb | Williams (R C) & Co-....* 84 8% 400 7 8% 

Sun Investing common...*; 9 93%; 7,000) 2% 6% Jap); 9% Feb/| Williams Oil-O-Mat Ht..*| 11 12% 800° 2%; Ill 
$3 conv preferred.....- *| 62% 62%) 2,600] 34 4834 Jan| 6234 Feb Wil-low Cafeterias Inc...1} 2 2%] 5,100 %% 1% 

Sunray Oil...........-- 344 35%%§| 20,700 %| 2% Janj 4% Jan Conv preferred......- *| 12 144] 1,700) 234) 10% 

Sunshine M Co...10c] 20'4 21%4| 15,800} 2.10) 19% Jan] 24% Jan | Wilson-Jones Co_......- *| 36% 37% 9 31 

Swan Finch Oil Corp....15) 5% 5% 1%| 5% Febi 6% Jan! Wisc Pr & Lt 7% pref..100/.....  ..__.] ---.-- 26%| 80 

Swiss Am Elec pref....100) 54 65 1,300} 32% Jan} 65% Feb | Wolverine Portl Cement 10} 4% 51{| 3,000'¢ 134) 3% 

Swiss Oil Corp...-.....-- l 4% 5%4| 50,700 1 4% Jan 534 Feh | Woodley Petroleum..... 1 7% 8%} 3,700 2 5% 

Syracuse Ltg 6% pref..100/..... --.--} ------ 89 |---.----.--]..----.-.-- Woolworth (F W) Ltd— 

Taggard Corpcommon...*| 6% 6% 900 % 5% Jani 7 Jan Amer deposit rcts....5e].....  .__.] -.---- 17%| 29 

Tampa Electric Co com..*| 38 39% 500} 21%; 35% Jan] 39% Jan | Wright-Hargreaves seo? 854 9} 38,300 5% 7% 

Tastyeast Inc class A....1 2% 3%] 3,600 u% 23% Febj 3% Jan | Yukon Gold Co..-....... 2% 4%| 12,000 316 1h 

Technicolor Inc common.*| 225 26%} 67,600 7\%| 17% Jani 26% Feb 

Teck-Hughes Mines. .-.-- 1 5%| 6,8 3%| 4% Jani 5% Jan 

Tenn El Pow 7% ist pf.100} 7% 79 3 45 70 Jani 79 # Feb BONDS— $ 

Tenn Products Corp com.* 1% 1%] 4,800 416 Jan 1% Feb | Abbot's Dairy 6s_.-..-. Sree pe See 864] 106% 

Texas Guif Producing....* 6% 6%)| 27,500 Qh 4 Jan 7% Feb! Alabama Power Co— 

Texas P & L 7% pref..100} 10134 104 80 10144 Febj 104 Feb ist & ref 5s.......- 946} 10314 105 63 | 102% 

Texon Oil & Land Co....* 8% 9%} 13,000 4 Jan 93% Feb lst & ref 58....-.... 1951; 98 99 4441 5441 97 

Thermoid 7% pref. -..-.. 100} 58% 65% 3 57 Jan| 67 Feb lst & ref 5s........ 1956; 96 98 55 

Tobacco Allied Stock8.-..*|..... -..--| -.---- 7%| 65 $=Jan| 66 Jan lst & ref 5s_....... 1968} 87 95 47%1 81% 

Tobacco Prod Exports...* 3 3%} 1,200 3 Feb 4 Jan lst & ref 4}4s..-.-.- 1967} 831% 91% 4414 

|| Tobacco Securities Trust Aluminum Co 8 f deb 5s °52| 107% 108 923%] 10736 

Am dep rets ord reg..£1/..... .-..--| ------ 18%) 21% Febj| 21% Feb 5s called........--. TT a ee PE TS 105% 

Am dep rets def reg..£1)_.... -..--| ------ 4% 5% Jani} 5% Ja= | Aluminum Ltd deb 5s 1948] 104% 104% 59 | 103% 
Todd Shipyards Corp....*| 4314 4434 300; 18 3234 Jan] 483% Feb | Amer Com’ity Pow 5348'53} 8% 10% 1%| 3 
Toledo Edison 6% pref.100)_.... ...--| ------ 51 | 103 Jan} 104 Jan | Am El Pow Corp deb 6s'57) 25% 28% 741 13% 

7% preferred A..... 100} 110 110 10} 58%} 108% Jan} 110 Jan | Amer G & El deb 5s..2028) 106% 107% 106 
Tonopah Belmont Devel-1 S6 «= 6} «:1,300) 1% 46 Jan % Feb | Am Pow & Lt deb 6s..2016) 93 985¢|305 38K] 92% 

Tonopah Mining of Nev..1; 1% 1 3, Mg 3¢ Jan; 1% Feb] Amer Radiator 44s..1947/-....  . ... 9744] 102% 

Trans Lux Pict Screen— Am Roll Mill deb 5s..1948] 103% 104 62 | 103% 
Common.......-.-.-- | (4 4%} 24,700; 1% 3% Jan}; 5% Jan/| Amer Seating conv 63.1936] 1004 100% 41 100 

Tri-Continental warrants -. + 4%| 6,200 hy 1% Jan 5% Feb 6s stamped__..-... 1936} 106 107%] 29,000}-..-.--. 104 

Triplex Safety Glass Co— Appalachian El Pr 58.1956} 105% 106% 64 105 
Am dep rcts for ord reg. - 22% 22s 300; 11%} 21% Jan) 22% Jan | Appalachian Power 58.1941] 10744 107% 99 107% 

Trunz Pork Stores. -.... Oo cccce ences coenss 6%; 10 Jan’ 13 Feb Debenture 6s...... 2024] 113% 114 58 | 113% 

Tubize —— Corp...l;) 6% 7Méi 7,100; 3 6% Jan, 7% Jan| Arkansas Pr & Lt 5s..1950} 98 100% 50 98 

Class A......-.-.---- 1} 2734 29%) 4, 9% Jan; 30% Jan | Associated Elec 44s..1953} 615% 65 20%) 56% 

Tung-Sol Lamp Works...1} 13% 14%| 9,200 2%) 10% Janj; 14% Feb/| Associated Gas & El Co— 
80c div pref new.....- 15% 166] 3,600) 13%] 14 Jan; 16% Feb Conv deb 54s-....- 1938| 48 51 12 35% 

Unexcelled Mfg Co-.... Pe 4% 7 2 3 Jan; 4% Feb Conv deb 44s C...1948] 34% 38% 9%| 29% 

Union American Inv’g...*/..... --.--| ------ 16 26% Jan; 30% Feb Conv deb 44s-.--.-. 1949] 33% 39% 9%) 28 

Union Gas of Canada....*| 10%{ 11%] 3,100 3 8% Jap) 11% Feb ee 37 37 -- 37 

Union Tobacco common. .* 346  %16| 30,000 ‘ie 4% Jap % Conv deb 5s.....-- 1950] 35% 40% 11 30 

United Aircraft Transport Debenture 5s...... 1968] 35% 40%|199 11%] 30 
WOMRGEES ckicsococaons 19 2034] 1,500) 3 14% Jan; 20% Feb Registered. .......-- 35% 35% ou 30% 

United Chemicals com...*/..... -...--| ------ 2% 7% Jani 10 Jan Conv deb 5s..-.-- 1977} 41% 45% 11 34 
$3 cum & part pref....*%| 39 40 300} 13 35% Feb) 42% Jan | Assoc Rayon 5s_--.-.-- 78 =—79 38%] 75 

United Corp warrants....| 15% 234} 13,600 34 1% Jap) 2% Jan/| Assoc T & T deb 5%sA'55| 87 88 78 

United Dry Docks com..*| 134 1%) 5, 416 % Jani 1% Jan| Atlas Plywood 544s..1943} 99 100 47 9634 

United Gas Corp com....1 4% 614|100,700 % 4 Jan 7% Feb! Baldwin Locom Works— 

Pref non-voting....... *| 88% 92%] 3,500] 15 81% Jan; 93% Jan 6s with warrants...1938} 98 105 32%i 80 

Option warrants-.-.-..- 1 1)4} 35,200 4% % Jani 1% Feb 6s without warrants 1938} 89  963¢|66 30%} 74% 
United G & E 7% pref.100/..... ...--] .----- 46 86% Jani 91% Feb! Bell Telep of Canada— 

United Lt & PowcomA..*| 334 %1106,700 54, 3% Jan)| 5% Feb lst M 5s series A...1955} 115% 116% 98 | 114% 
Common class B.....- + 5% 7h} 1,600) 1 5% Jani 9 Jan lst M 5s series B...1957] 11854 120 97 | 116 
$6 conv Ist pref......- *| 34144 44%] 34,000) 3] 20% Jan] 45% Feb 5s series C....-.-. 1960] 118% 120 9734] 116% 

United Milk Products...*}/ 12 12% 125) 3 6% Jan| 124% Feb/| Bethlehem Steel 6s_..1998} 140% 143% 102 | 1 
$3 preferred.........-. 4 -----| ------ 20 43 Jan} 43 #Jan/| Binghamton LH & P 5s '46/ 105% 106 764) 105% 

United Molasses Co— Birmingham Elec 444s1968} 91 94% 4541 89% 
Am dep rcets ord reg...£1 644 6%) 1,500) 2% 5% Jan) 6% Jan | Birmingham Gas 5s_..1959}) 85 86% 38%| 76 

United Profit 5 cose 4 1% be) 1% Jan 1% Jan | Boston Consol Gas 5s.1947| 107% 107% 102%} 107% 

erred ..........-10]..... ~-.<--} ------ 6 8 Jan} 10 #£=¥Feb/ Broad River Pow 5s..1954| 94 97% 2 89 3¢ 

United Shoe Mach sects 884 90 1,420/6 47 83 Jan; 90 Jan | Buffalo Gen Elec 5s..1939]_.... .-... 102%] 107% 

shtsocdanke 39% 30%|. 38% Jan] 40 Jan Gen & ref 5s_......1956] 108 108 102 | 106% 

Us Dery Prod class A...* 1% 62 1,200 4 1% Febj 2 Jan | Canada Northern Pr 5s '53} 103% 103% 71 103 

dnqdégucéesnes 14%. 1% 600 ¥ % Jan} 1% Feb/ Canadian Pac Ry 6s..1942| 113% 115% 98 | 110 
Us Elec awe with warr..1 %  34)|113,600 6 % Jan} 136 Feb | Capital Adminis 5s_..1953] 105 105%] 2 65 | 104% 
Skdewesedeens 152 332) 530, 132 Fr, Jan 332 Jan | Carolina Pr & Lt 5s_..1956| 99 101 46%| 98% 

U8 Finishing common..-*/..... -----| ------ 4) 1% Jan] 1% Jan | Cedar Rapids M & P 53'53| 113 113% 111% 
Preferred ......-... Dskcce. nadhel mune RE EE: se Sem Cent Ariz Lt & Pr 5s 1960] 10634 106% 72%| 105% 

USF at Od Co class B...... 1} 20% 21%] 6,600 5%| 20% Febj| 24% Jan | Central German Power 

U S Int'l Securities... .... *| 2% 336} 3,000 4) 1% Jan} 3% Feb 6s partic ctfs....... 1934] 32 32% 33%] 32 
ist pret with warr..... *| 83 84 1,000; 39%| 77% Jan) 84 Feb/| Cent Ill Light 5s....1943] 10534 105% 99 | 105% 

U 8 Lines pref.........- + 1% 2%] 2,200 36 1% Jan); 3% Feb | Central Ill Pub Service— 

U S Playing Card...-.-.. 10} 33% 34% 400/12 1454) 33% Jan] 385% Jan 53 series E........ 1956] 10344 104% 100% 

U 8S Radiator Corp com. .* 7 74 900 1% 4% Jan 7% Jan lst & ref 4s ser F.1967| 9844 99% 4544) 94 
7% preferred....... 100} 37% 38% 200)16 § 30% Jan} 41% Jan 58 series G........ 1968] 102 . 102% 49 99% 

U S Rubber Reclaiming..*{ 1% 1% 100 4%} 1 Jan} 1% Jan 4%% series H_.... 1981] 98% 99% 46 93% 

U 8 Stores Corp com....- + 14% 1% 100 4 % Jan} 1 Feb/| Cent Maine Pr 4s E 1957} 103% 103% 72 10344 

United Stores v t c...... ee 144} 4,300 M4 % Jan} 1% Feb/ Cent Ohio Lt & Pr 58.1950) 99% 100% 55%] 96% 

United Verde Exten. ..50¢ 3% 34 9,7 2% 3 Jani} 3% Feb | Cent Power 5sser D..1957| 92 94 374%} 90 

United Wall Paper...... 444 4%! 19,300} 1 3% Jani § +&Feb/| Cent Pow & Lt Ist 58.1956) 86 88% 374%| 82% 

Universal Consol Oil 7210 ee ene *| concen 271.20) 7% Jani 8% Jan | Cent States Elec 58...1948}) 67 75% 25 62% 

5s ex-warrants...1954| 69% 78% 25%| 64 
Cent States P & L 5s °53| 73% 79% 29 72 
Chic Dist Elec Gen 4s °70| 10534 106 62 105% 
Chic Jct Ry & Union Stock 
Yards Ss.......... 1940! 110% 110%! 7,000¢ 90 109% 
For footnotes see page 1261. 
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Certificates of deposit... 





























July 1 
Week's 1933 to Week's Sales Range Since 
of Prices mad Jan 31 BONDS of Prices Md Jan. 1 1936 
eek | 1936 (Continued) eek 
Low Htoh| Low Low Hight $ Low 
Chic Pneu Tools on. 102 102% 51%} 102 Indiana & Mich Elec 58 °55'..... .....] ...... 105% Jan 
ctfs 74% 76 43 72 EER ES 1957; 110% 111 2,006 110% Jan 
94% 94% 40%) 86% Indiana Service 5s...1950} 73 74%] 69,000 65 Jan 
96% 97% 47 93 Ist lien & ref 58....1963} 71 74 | 71,000 Jan 
83% 80 28%| 69% Indianapolis Gas 58 A.1952| 92% 93%] 14,006 90% Feb 
74 80% 28%) 69% Ind’polis & P L 5s ser A °57| 105% 106%| 54,000 104% Jan 
100% 100% 43%| 97% Intercontinents Pow 68°48} 13 16%|106,000 4% Jan 
International Power Sec— 
943] 103% 104% 55 ry 64s series C.......1955} 5234 52%] 1,000 50 Jan 
68 76 26%} 65 7s series E 1957} 55% 457 5,000 Feb 
68 76 27% 66% 7s series F......... 52} 53% 54 7 ,00€ 53% Feb 
34% 35 33 34% International Salt 5s..1951] 107% 109 5,000 107. Jan 
International Sec 58..1947| 100 101%] 93,000 99 Jan 
111% 112% 86%} 111 Interstate Irn & Stl 444s°46] 102% 102%} 12,00C 102% Feb 
112 112% 86%} 111% Interstate Nat Gas 68.1936/.....  .....] -..-.-- 101% Jan 
111% 112 80%} 110% Interstate Power 58..1957| 82 88 [282,000 814 Jan 
112 112% 79%| 110% Debe aan mene 1 72 78%} 75,00€ 69% Jan 
| 106% 107% 69%} 105% Interstate Public Service— 
| 105% 105% 98%} 103% 5s series D........ 1 88% 92 | 70,006 Jan 
104% 104% 54 | 103% 4s series F....... 1958} 85 86%] 42, 79% Jan 
69 77 33%] 63% Invest Co of Amer— 
5s series A w W..... Det inbene’ aseidl santas: Gl Teahaseeeta _ 
OS RG SPE 112 125% Without warrants 101 101 3,000, 100 Jan 
a ae 98%} 107 Iowa-Neb 3 &P bs-.-1957 105% 105%] 14,000 105 Jan 
108 108 102 108 Jan} 109 $=Janj| 5sseries B.........196]1].....  ~-....} ..--. 104% Jan 
103% 103% 87} 103% Iowa Pow a Lt 4ig0- 1968 106 106 2,000 105% Jan 
Iowa Pub Serv 5s....1957] 104% 104%] 45,000 101% Jan 
5s 111% 111% 103 | 111% Isarco Hydro Elec 78.1952} 46 49 9,000 Jap 
tz 541121 121 99%) 120 Isotta Fraschini 7s...1942} 86 4,000 78 Jan 
Italian Superpower 68.1963] 4134 46 [214,000 39% Jan 
108% 109 88%} 108 ao Gas 5s...1942 
I ot on ciatimench mp nenineiie 5634 59%] 19,000 53% Jan 
93 94 33 88 gemenae Wat Sup 5s °55]_.._- abun’ aimed 106% Jan 
38 38 4%i 29% Jersey Centra. Pow & Light 
linen {deel 70 96 5s series B.........1947] 104% 105%/ 23,000 103% Jan 
Consum 105% 105% 88 105% 44s series C....... 1961] 105% 105%} 64,000 103% Jan 
87 93 33 85% Jones & Laughlin Stl 58°39; 106 106 5,00€ % Feb 
Crane Co 103 103% 77%} 103 Kansas Gas & Elec 68.2022} 116% 117 12,000 115% Jan 
102% 103 6034] 102% Kansas Power 5s8..... 1947] 100% 102%] 35,000 % Feb 
95 96% 50 B86 Kansas Pow & Lt 6s A 1955] 106 106 2,000 106 + Feb 
75 75 D| «35 70 5s series B.......-.-. 105% 105%} 5,000 105% Feb 
106% 106% , 65 105% Kentucky Utilities Co— 
107 107% r 100%} 106% lst mtge 5s ser H..1961] 91% 97 {137,000 91% Feb 
107% 107% 4 94 106% 6s series D.....- 481 101 105 30,000 101 Feb 
04% 105% ‘ 65 103 5s — Wonroareans 95% 101 19,000 95% Feb 
108% 108% ‘ 92%| 107% Se series I.......-- 914% 96%)105,000 91% Feb 
102% 1 ; 56%1 99% Kimberiy- Clark 5a 7 71948 1 104%' 6,000 103% Jan 
106% 106% ' 76 105% Koppers G & C deb 5s 1947] 103% 104% 21,000 103% Jan 
5s lst series B..... 50; 105 105% d 67%} 102% Sink fund deb 5448s.1950/ 105% 105% = 8 ,000 105% Jan 
Detroit Internat B Laclede Gas Light 5s °35 9 99% 21,000 87% Jan 
Gree. concede Aug 1 1952 9 11 , 214 4% Lehigh Pow Secur 6s..2026; 109 109% 97,000 108% 
Certificates of deposit- 8 10% : 1% 4% Lexington Utilities 58.1952] 103% 104 33,000 102% Jan 
Deb 7s....-. Aug 1 1952 2% 2% ’ M% % Libby McN & Libby 5s "42/ 104% 104%; 13,000 103% Jan 
Certificates of deposit. 1% 1% ‘ ye Lone Star Gas 5s..... 1942 104 4,000 103% Jan 
Dixie Gulf Gas 6%s..1937| 103° 103%] 5, 76 | 101% . Long Island Ltg 6s...1945] 106 106%<| 20,000 105% Jan 
Elec Power & Light 58.2030} 78% 85% y 22 74 Los Angeles Gas & Elec— 
| Elmira Wat Lt & RR 58 °56)/_.... —._-. 55 101% namin atime ane 1939] 105 105 1,000 105 Feb 
El Paso Elec 58 A....1950) 105 105 64 102% REE ett. at th! ate ae 105% Jan 
El Paso Natural Gas— SRE See lal ERAGE 5 premedts 106% Jan 
6% with warrants..1943}_.....  ..... 564] 106% 54s series E....... 1947/..... certianiaial | nidnitieien 107 
Deb 64%s..-..----~-- a 25 105% 5s series F.....-.. tt a, | /dheaei le ainine ail 103% Jan 
Empire Dist El 5s....1952) 9934 100%] 57,000) 46 98% Louisiana Pow & Lt 58 1957} 104% 104% 39,000 103% Jan 
Empire Oil & Ref 5%s 1942) 88 90%} 85,000} 41 80% Louisville G&E 4%s C "61] 107% 107%/| 3,000 105% Jan 
Ercole Marelli Elec me Manitoba Power 5}4s.1951/ 78 80 6,000 75% Jan 
634s series A....... 46 46 1,000}; 40 40% Mansfield Min & Smelt— 
Erie Lighting 5s...... 1907 105% 1053%4| 5,000) 78 105% 7s with warrants...1941| 40 40 4,000 40 Jan 
European Elec Corp Ltd— Be Ges GE nacateiccace cuccel acatdal Dpesocsuncdetinnaeesosanh 
| 6348 x-warr......-.- 81% 81%! 3,000) 65 75% Mass Gas deb 58..-.. 1955] 101 10134 117,00¢ 92} Jan 
European Mtge Inv 7s C’67| 37 37 | 20,000) 24 36 DIGG. naecceamecore 946} 104 105%,149,000 Jan 
Fairbanks Morse 5s..1942) 103% 103%] 6,000] 58 103 McCord Rad & Mfg 681943; 98% 100 53,000 % Jan 
Federal Sugar Ref 6s. .1933 2% 4% 49,000) 1% 2% Memphis P & L 5s A..1948/} 102% 102%{| 24,000 101 Feb 
Federal Water Serv 5%s'54; 8434 87%3%4/|124,000} 15 75% Metropolitan Ed 4s E.1971| 105 105%] 25.000 103% Feb 
Finland Residential Mtge 5e series F......... 1962; 105% 105%! 4,000 105% Feb 
| Banks 6s-5s stmpd.1961} 991%; 99%| 4,000) 86 99% Middle States Pet 64s °45) 101% 101%] 5,000 91% Jan 
Firestone Cot Mills 5s 1948] 104% 105%] 23,000} 85 103% Middle West Utilities— 
Firestone Tire & Rub 5s °42] 104% 106 4,000} 89 104 5s ctfs of deposit. ...... 27 33% (354,000 21% Jan 
First Bohemian Glass 78 °57}__... — .-.- 61 91 Midland Valley 5s....1943| 86% 91 21,000 Jan 
Fla Power Corp 5%s.1979| 101% 102%] 84,000} 48 | 100 Milw Gas Light 44%s..1967| 105 105%! 45,000 104% Jan 
Florida Power & Lt 5s 1954) 95% 9734/295,000) 44%) 92% Minneap Gas Lt 4448.1950 105 105%! 26,000 104% Jan 
Gary Electric & Gas— Minn P & L 4s...-. 1978 99% 100%'114,000 98% Jan 
5s ex-warr stamped.1944; 9334 96 /|102,000} 63%) 88% Jan| 96% Feb/| 5s..-..........-... 1955 104 10434] 27,000 104 Jan 
Gatineau Power Ist 581956; 94% 95 97,000} 71%) 92 Mississippi Pow 58...1955 88% 95% 119,000 90 Jan 
Deb gold 6s June 151941] 87% 90 49,000; 60 83 Miss Pow & Lt 5s....1957 91% 96%/j164,000 91% Feb 
Deb 6s series B....1941] 86% 88 67,000}; 59%) 82 Mississippi Riv Fuel 68 °44 10532 10832 55,000 104% Jan 
General Bronze 6s....1940} 101 101%/| 36,000; 55 97% Miss River Pow Ist 581951 107 108 8,000 107 Feb 
General Pub Serv 5s..1953) 101% 101%] 2,000; 54 99 Missouri Pow & Lt 5448 "55, 10734 107%} 5,000 107% Jan 
Gen Pub Util 64s A.1956;) 85 88 48,000} 23%| 79 Missouri Pub Serv 58.1947] 65 67 70, 57% Jan 
General Rayon 6s A..1948} 57 58 | 36,000) 30 30 Mont-Dakota Pow 544 44] 98% 99 | 30, 4 Jan 
Gen Vending Corp 68.1937} 25 25 2,000 2 22 Montreal L H & P Con— 
Certificates of deposits..| 234% 244) 3,000) 2 22 lst & ref 5s ser A...1951! 10654 107 |202,000 105% Jan 
Gen Wat Wks & El 58.1943} 88% 93% 92,000] 38%] 86% Munson SS 6s w w.1937| 10 10%| 27.000 6% Jan 
Power ref 5s... 1967 994|583,000; 54%] 96 Narragansett Elec 5s A °57| 10434 105 15, 104% Jan 
Georgia Pow & Lt 58..1978| 87 9144} 36,000}; 40 81% 5s series B......... 1957} 104% 104%) (1, 104% Feb 
Gesfurel 6s......--.- 953} 34% 34%] 1,000) 30 32% Nassau & Suffolk Ltg 5s °45| 10544 105%/| 2, 104 Jan 
Glen Alden Coal 4s...1965 8% 90}4|209,000} 53 88% Nat Pow & Lt 6s A...2026) 100% 102%'116, 97% Jan 
Gobel (Adolf) 64s-_..1935) 109% 111 89,000; 69 81% Deb 5s series B....2030} 90 93 4 (\154, 87% Jan 
Grand Trunk West 48.1950; 97% 99 22,000} 63 90 Nat Pub Serv 5s ctfs.1978} 2014 22%/440, 18 Jan 
Gt Nor Pow 5s stmp..1950/} 107% 108 8,000} 10244} 106% Nebraska Power 4}48.1981| 108% 109 4, 108% Feb 
Great Western Pow 5s 1946] 107% 10734} 21,000) 934] 107% 6s series A........-. iil, FN SIR a Baa 117% Jan 
tanamo & West 68 '58/__... — ..-- 10 44 Neisner Bros Realty 6s °48) 105% 108 34 40, 105% Feb 
Guardian Investors 58.1948 7 35,000}; 24 56% Nevada-Calif Elec 58.1956; 91 95%4/251, 4% Jan 
Gulf Oil of Pa 5s_-.-- 1 107% 107%| 13,000} 97 | 106% New Amsterdam Gas 5s '48 11056 110%] 4, 109% Jan 
Gulf States Util 5s...1956) 106% 106%] 18,000} 62 105 N E Gas & El Assn 58.1947 79% 206, % Jan 
4s series B....--.-. 102% 102%4| 8,000) 55 102% Conv deb 5s....... 1948 753 7944|108,000 73% Jan 
ensack Water 58.1938]__...  ..-- 98%| 108% Conv deb 58....... 1950] 75%; 7934|207,000 72% Jan 
SS GID Buncnccccecllleacce ecoce 98 | 105% New Eng Pow Assn 58.1948] 9044 9514|237,000 Jan 
Hall Print 6s stmp...1947) 87 88%} 95,000} 60 72 Debenture 5}48....1954) 9434 98 {171,000 88% Jan 
Hamburg Elec 7s....1935; 41 41 4,000} 37 41 New Orl Pub Serv— 
Hamburg El Underground} 58 stamped........ 1942; 84% 88|123,000 744% Jan 
& St Ry 5%s.-.-.--.- 1938} 31% 3134] 10,000) 28 31% Income 6s series A..1949| 7614 80%] 42,000 69 Jan 
Hood Rubber 7s. .-..- 1936] 104% 104%} 1,000) 65 104% N Y Central Elec 54s °50} 102 103%] 52,000 101 Feb 
Houston Gulf Gas 68..1943} 105% 106 27,000} 40 103 % New York Penn & Ohio—/ 
6s with warrants.1943/; 100 101 16,000} 29%) 97 Ext 4s stamped..1950/..... —....] ___..- 107% Jan 
Houston Light & Power— N Y P&L Corp Ist 44s 67} 106% 106%} 38,000 105% Jan 
lst 5s series A..... 1953} 107 107%) 4,000}; 91%] 106% N , $y y+ G&E vieaas 1025 103%] 81,000 102% Jan 
lst 44s series D...1978| 105% 105}4| 2,000} 79 | 103% OG Bencdemsincaiis 1962] 107% 107%] 10,000 107% Feb 
ist 44s series E...1981] 105% 106 5,000} 80 | 104% NYS Westch’r Ltg 4s 2004] 10434 105 0,000 103% Jan 
Hydraulic Pow 5s....1950)/..... --..-- 100%} 113% Debenture 5s...... ee ore 111% Jan 
Ret & impr 5s.....- 1951} 108 108 1,000} 100 | 107% Niagara Falls Pow 68.1950] 10734 108 4,000 1074 Jan 
ne + we 6s A...1949] 76% 77}4| 78,000} 40%) 656% 5s series A........ 1959; 107 107 4,000 106% Feb 
wes Ee ae 1949} 76% 77%4| 6,000} 42 58 Nippon El Pow 64s8..1953] 89% 90 12,000 9 Feb 
Taaho P Power §6...... 1947} 108% 109 | 11,000) 86 | 108 No Amer Lt & Pow 58.1936] 100 100 2, 100 Feb 
Illinois Central RR 6s 1937| 93  96%|128,000] 60 | 82% 534s series A____... 1956] 9234 95 [136,000 90% Jan 
Ill Northern Util 5s...1957] 108% 109 15,000} 8234] 106 Nor Cont Util 54s_..1948) 60 64 1,000 53% Jan 
Ill Pow & L 1st 6s ser A '53) 10434 105 |129,000) 48 | 101 No Indiana G & E 68.1952] 10754 1075] 1, 107. Jan 
lst & ref 534s ser B.1954| 102 103 56,000} 46 99 Northern Indiana P S— 
lst & ref 5s ser C...1956) 98% 100 [254,000} 42%] 95 EE en dimoanke 1966} 103 104%] 19,000 102% Jan 
Sf deb 5s ..May 1957} 914% 9434] 62,000) 32%] 86 5s series D.......- 1969} 103% 104 20,000 102% Jan 
Indiana Electric 44s seriesE....... 1970; 1004 101%] 46,000 98 Jan 
6s series A........- 1947} 101 10134} 16,000; 54} 96 No Ohio P & L 54s..1951] 105 105%] 25,000 105 Feb 
64s series B....... 1953; 102% 1034} 3,000; 58 100 No States Pr ref 44s..1961] 106% 107 40,000 105% Jan 
5s series C......-.- 1951; 92 97 37,000} 45 86% 54% notes....... 1940} 10314 103%} 22,000 103% Feb 
Indiana Gen Serv 5s..1948} 10734 10734} 1,000) 93 107% N’western Elec 6s....1945|] 10334 103%] 12,000 101 Jan 
Indiana Hydro-Elec 5s ‘58; 9644 99 20,000} 44 91 N’ western Power 6s A.1960| 57144 57%} 1,000 §1 Jan 












For footnotes see page 1261 
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BONDS 
(Continued) 





Week's poset 
of Prices 


Sales 


Range Since 
Jan. 1 1936 


BONDS 
(Concluded) 





N’ western Pub Serv 5s 1087 
Ogden Gas 58........ 1945 


Ohio Edison Ist 5s....1960, 105 












Ohio Power ist 56 B..1952 
lst & ref. 44s ser D 1956 

Ohio Public Service 
6s series 


Ist & ref 44s E....1957| 1 


lst & ref 4s F_...1960 
Pacific Invest 5s ser A. 1948 
Pacific Ltg & Pow 5s..1942 
Pacific Pow & se 58..1955 
Palmer 9 


Penn Electric 4s F....1971 
Penn Ohio Edison— 


series C 
Peoples Lt & Pr 5s. ...1979 
Phila Electric Co 5s8..1966 


Pittsburgh Coal 68...1949 


3 
Portland Gas & Coke 5s 40, 
Potomac Edison 53... as 


Potomac Elec Pow 58.1936 
Potrero Sug 7s stmp..1947 

Power Corp(Can)4 s B "59 
4 Po Securi 949 


Pub Serv Subsid 534s.1949) 10 


lst & ref 5s series C.1950 


St. Louis Gas & Coke 6s °47 
San Antonio P 8S 5s B.."58 
San Joaquin a Sem "52 


68 ex-warrants..... 1935 


Southeast P & L 6s_..2025 

Sou Calif Edison Ltd— 
Debenture 3%(s....1945 
Ret M 3%s May 1 1960 
Ret M 3%sB July 1 1960 


Sou Counties Gas 4s.'68 
Sou Indiana G & E 5s '57 
Sou Indiana Ry 4s....1951 
Southern Nat Gas 68.1944 
S’western Assoc Tel 5s.’61 
S’western Lt & Pr 5s. .1957 
S’western Nat Gas 68.1945 
So’West Pow & Lt 58.2022 
S’west Pub Serv 6s...1945 
Staley Mfg 6s....-... 1942 





Debenture 6s. Dec 1 1966 


Standard Pow & Lt 6s. 1987 
Standard Telep 54s..1943 


‘a mmieee Bie Pow 5s 1956 
Tenn Public Service 5s 1970 


Terni Hydro Elec 6481953} 44% 49% 
Texas Elec Service 58.1960) 102% 103% 


Texas Gas Util 6s....1945 


900} 10734 107% 


970} 10534 105% 


Low High 
100% 101% 


105% 105% 

4% 106% 
106% 106% 
105% 106% 


109% 110% 
105 105% 


99% 100% 


79 
106% 106% 


% 
138 138% 
110 111% 


102% 102% 


80] 10334 103% 


103 103% 
105 105% 


10444 104% 
1034 103% 
102 





107 107% 
16 17% 
103% 104% 


101 10454 
103% 104% 


10234 103% 
102% 103% 


10634 106% 
10334 103% 
107% 107% 


94 
104% 105% 


105% 105% 
108% 108% 


9244 98 
79 90 


3334 34% 
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Texas Power & Lt 58..1956 
Thermoid Go 68 stpd.1937 
Tide Water Power 5s8..1979 
Tietz Sy 9 7 4s.1946 
Toledo Edison 5s_.... 1962 
Twin City Rap 7 Tr 5s "52 
Ulen Co— 


6s 2nd stamped....1944 
6s 3d stamped... ... 1944 
Union Amer Inv 5s A.1948 
Union Elec Lt & Power— 
5s series A... «~--1954 
967 


United El Serv 73 ex-w 1956 
ey ies 6s 1941 





Go anstes ae 1973 
US & Brit Intertat be toes 
U 8 Rubber Co— 

6% % serial notes...1937 

6% % serial notes...1938 

6% % serial notes. ..1939 

6% % serial notes_..1940 
Utah Pow & Lt 6s A..2022 

44s ee 


Vamma Water Pow 5s'57 
Va Public Serv 54s A.1946 
Ist ref 5s ser B..... 1950 
1946 


Wash Gas Light 53...1958 
Wash Ry & Elect 48..1951 
Wash Water Power 58.1960 
West Penn Elec 5s....2030 
West Penn Traction 5s °60 
West Texas Util 5s A.1957 
West N per Un 6s °44 
West United G & E 5\s'55 
Wheeling Elec Co 5s..1941 
Wisc-Minn Lt & Pow 5s °44 
Wisc Pow & Lt 5s eer 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 


Agricultural Mtge Bk (Col) 
20-year \ emegnpaie’ 


Gln azemrecasignccoes 1953 


68s 947 

Hanover (City) 7922271989 
Hanover (Prov) 64s..1949 
Lima (City) Peru 6 ¥s..’58 
en of deposits. 


4s stamped 
Mtge Bk of Bogota 78.1947 


Issue of May 1927....../----- 


Mtge Bk of Chile 6s. ..1931 
Mtge Bk of Denmark 5s '72 
Parana (State) 7s....1958 
Rio de Janeiro 64s..1959 
Russian Govt 6%4s...1919 

are ~erndame ervemberes 





Santa Fe 7s._......... 
7s Stamped........ 1945 
Santiago 7s... 1949 
Tse dduwdédooode’ 1961 








Week's Range 
of Prices 





106% 107% 
84% 87% 


952} 110 111% 
86 %j1 


78 
99% 100% 
101 101 


24% 25% 
106 106% 
106% 107% 


106% 107% 
101% 102% 
107% 108 
92% 94 
47 49% 
105% 106% 
107 107 
106% 107 
103% 104% 


1958 le 103% 
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* No par value. a Deferred delivery sales not included in year’s range. 
the rule sales not a in year’s range. 


range. z Ex-dividen 


51 Price adjusted for split-up. 
82 Price adjusted for stock dividend. 
$s Deferred delivery sales not included in weekly or yearly range are shown below: 


Aluminum, Ltd., 6% pref., Feb. 19 at 98%. 


Under 


n 
r Cash sales not included in year’s 


Abbreviations Used Above—*‘cod,”’ certificates of deposit; ‘‘cons,”’ consolidated; 
“cum,’’ cumulative; ‘‘conv,’’ convertible: *“‘m,”’ mortgage; ‘‘n-v,’’ non-voting stock: 


“vyto,’’ voting trust certificates; a 


without warrants. 


w i,’”’ when issued; ‘‘w w,”’ with warrants; “x w, % 


The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables) are as follows: 


1 New York Stock 

2 New York Curb 

3 New York Produce 

4 New York Real Estate 
5 Baltimore Stock 

6 Boston Stock 

7 Buffalo Stock 

8 California Stock 

% Chicago Stock 


1! Chicago Curb 


12 Cincinnati Stock 

13 Cleveland Stock 

14 Colorado Springs Stock 
1S Denver Stock 

1% Detroit Stock 

17 Los Angeles Stock 

18 Los Angeles Curb 

19 Minneapolis-St. Paul 
20 New Orleans Stock 

1®@ Chicago Board of Trade 2! Philadelphia Stock 








22 Pittsburgh Stock 

23 Richmond Stock 

24 St. Louis Stock 

25 Salt Lake City Stock 

26 San Francisco Stock 

27 San Francisco Curb 

28 San Francisco Mining 
29Seattle Stock 

30 Spokane Stock 

31 Washington (D.C.) Stock 
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Other Stock Exchanges 





































































































































































































! July 1 
Week's Sales |1933 to Range Since 
New York Real Estate Securities Exchange hoe sae: Genes Ten’ 1 1908 
Closing bid and asked quotations, Friday, Feb. 21 Week | 1936 
J ( Par| Low High| Shares | Low Low High 
Unitsted Bonds Bid | Ask || Unitsted Bonds (Concluded) | Bid | Ask | Isle Royal Copper.....- “I 1% Ay. 4101 30c % Jan 1% os 
LE Gaede 1941] 43%] _-..||Prudence Bonds Corp— pom nd) ~ = suaeataey 10%¢ 10%) 105) ¢ way 

Berkshire (The) 6s...1941 3 5s, 1934, 3d series....|; 33 36 Common........... 100} 14% 15 484 4% 7 Jan| 15 Feb 
Plaza Apts 54s, 1934, 9th series...} 26 30 |  Ppreferred........... 100] 35% 36% 375 8 sai Jani 40 Jan 
Bidg 6s...-.------ 937; 4134; ---|| 5398, 1940, 15th series..| 43 | 45 Maas Utilities v tc....... “| 2% 38 si6| 1 1% Jan| 3% Feb 
Dorset ctfs of deposit... - 3 ene 54s, 17th series........ 44 47 thaler 45% 48 168} 20% ashe Jan| 51 Feb 
5th Ave& 29th St Corp6s'48) 62)4| 66 ||61 Bway Bidg 5}48--.1950) 4534) 4734 | New Eng Tel & Tel....100| 124 129%] 429] 78 | 119 Janj 129% Feb 
Sutton Place Apts 5%{s '37/ 49 --- | NY N Haven 4% 5% 673} 2 4 Jan} 5% Feb 
Harriman Bidg 6s...-1951| 59 | ...|| Unlisted Stocks— North Butte. ........... 42¢ 49c| 6,195 360 Jan} 58c Jan 
Lincoln Bldg Cp5 4s vtc'63) 66 ---||City & Suburban Homes..| 33{| 4% | Ola Colony RR....... 100} 64 66 173} 39 42 Jan| 65 #£«Feb 
Lincoln Hotel Props ctfs...} 12 | 15 |/Lincoln Bldg Corpvtc..-| 3 | -.. | Old Dominion.........25] 66¢ 70c} 178 56c Jan| % Feb 

Park Place Dodge Corp Tudor City— Pennsylvania RR-..... 3534 38%| 2,001] 17h| 3144 Jan} 38% Feb 

income with vt c....... 10 2d Unit Inc units....... 5 | 9 | Pond Creek Pocahontas..*} 263; 26%| 175) 10 | 22)4 Jan} 26% Feb 
14 4th Unit Ine units...... 8 12 Quincy Mining. __.. 25 90¢ 1%] 10,220 %| 70ce Jan 1% Feb 
Pennsylvania Bide 63.1939! 29 ---'' 5th Unit Ine units------ 6 8 Reece Button Hole Machi0| 1734 17% 22| 8 15% Jan| 17% Feb 
Reece Folding Mach Co.10 2 2 150 1% 1% Jan 2 Jan 
Sronea'weorer“"e----*| ais dost] toa] $8] dau det] dante 
° % ° 
Orders Executed on Baltimore Stock Exchange Texla OilCorp.......... li} 4% 5& 625)...... 4% Feb| 5% Feb 
won Oo... ........*| 97 98k 320; 35 90 Jan} 98% Feb 
STEIN BROS. & BOYCE SD a ee 
Gas Corp........ 1 4% 6% 408 % 4A Jan 7 Feb 
6. S. Calvert St. Established 1853 39 Broadway U Shoe Mach Corp ...... 26; 88% 906] 1,426) 47 83 Jan} 90% Feb 
dithinmeoete 100; 39 40% 120}; 30%); 39 Jan| 40% Feb 
BALTIMORE, MD. NEW YORK Utah Apex Mining. ..... 6} 1% 1% 750 bs % Jan| 2 Feb 
Hagerstown, Md. Louisville, Ky. York, Pa. Utah Metal & Tunnel_...} 65e 70c | 5,864 28c % Jan) 90c Jan 
ideutioin Mam Vert tnd Bete Stock E enezuela Holding io? 1 1 45 ly % Jan l Feb 
ew York a more zchanges Waldort System inc..... *| 13% 14% 357| 8%! 9% Jan| 16 #£¥Feb 
Chicago Board of Trade and Commodity Exchange, Inc. Warren Bros Co_...__... . 6% 8%l 1,940)" 2% 4 Jan 8% Feb 
Warren (S D) Co........ *| 24 24 41 4%; 23 Jan| 29% Jan 
Baltimore Stock Exchange ~_ 
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists A 48... * ~=- 1048 71% 71%] $2,000} 32%|) 70 Jan| 74% Jan 
July 1 Series B 5s........ 1948! 73 73 100! 34 70 Jan 5 Jan 
Week's Range| Sales |1933 to Range Since 
of Prices rw or As Jan. 1 1936 
CHICAGO SECURITIES 
Stocks— Par High| Shares | Low Low High . . 

Arundel Corp... .....--- *| 19% 21 | 2,945] 11%] 18% Feb] 22% Jan Listed and Unlisted 

Atlantic Cst Line(Conn).50} 37 39 707; 18 32 Jan| 39 Feb 

Balt Transit Co com vt c.* 3% 3% 253 ly % 6Jan 5 Feb 
lst preferred v t c...... . 54% 5% 631 1% 2% Jan 7% Feb | ad o aAV is le 

Black & Decker com ....-. *| 25% 30 553 4u%i 22 Jan} 30 Feb . y 
PO. commhadéonn 25 5 36 4 7%) 33 Jan| 36 Feb Members: 

Ches & P T of Balt pref 100} 111% 111% 281} 111 111 Jan} 119 Jan New York Stock Exchange Chicago Stock Exchange 

—s ay 58 % pret. ye 114 .. in 1 104 con 114 Feb New York Curb (Associate) Chicago Curb Etchange 
nso ow....*| 88% 90% 538 5% an}; 90% Feb 
5% preferred... ...-i00] 116. 116 941 91 | 114 Jan| 116 Jan 37 So. La Salle St., CHICAGO 

Davison Chemical Co... Sig 56 100 9c Jan 1 Jan 

Eastern Sugar Assoc com. 1 11% tin = aie = Feb 
i. <<a oad anand 20 le 2 ap 1% Feb 

Fidelity d& Deposit -----30] 101 103 72] 15%] 88 Jan] 105% Feb Chicago Stock Exchange 

uar Fire Corp-.- yy 152 aD Jan b. to Feb. 21, both inclusive, compiled from official sales lists 
| Houston Oil pref... - - . 100} 17% 18%] 1,830} 4 15 Jan| 20% Jan Eom. 28 to F - - 
4 Mfrs Finance ist pref...25; 10% 10 55 5%} 10% Febj 11% Jan July 1 
2d preferred... ..... * 1% )~= 1% 63 lb 1% Jan 2 Jan Week's Range| Sales |1933 to Range St 

Dies See Oe... .weccceces 2 2%! 3.39&] ~-- 1% Feb 2% Feb of Prices for |\Jan 31 Jan. 1 1936 

Maryland & Pa RR com 00 4 4 2 13% 4 Febl 4 # £4¥Feb Week | 1936 

Mercantile Trust Co....50} 251 251 7} 182 251 Feb| 255 Jan 

Merch & Miners Transp..*| 33% 34% 525) 21 31 Jan| 34% Feb Stocks— Par|Low High| Shares | Low Low High 

Monon WPennPS 7% pf 25) 25% 25% 232; 12%] 24 Jan| 25% Feb | Abbots com.*}| 101% 107 910 8%| 97% Jani 107 Feb 

Mr Ver-Wdb Millscom 100} 2% 3 9 1% 24% Feb| 3% Jan | Adams Royalty Cocom..*| 16 16% 300 1% 6 Jani} 7% Feb 

Mt Vern-Wdb Mills pf.100| 52 52 7} 19% Jan} 55 Feb | Advance Alum Castings..5 6% 7%] 2,850 1% 534 Jap 7% Feb 

New Amsterdam Casualty5|) 13% 14%j 1,889 5%) 13% Jan| 16% Jan | Allied Products CorpclA.*; 24 24% 150 3%; 21 Janj| 25% Feb 

Northern Central Ry~.. 50 1 14| 71 95 Jan} 1 Feb Common. 10} 15 15%} 1,250; 134] 13% Jani 15% Feb 

Owings Mills Distillery ._-.1 1% 1% 1,000 1 1% Jan 1% Jan | Amer Pub Serv Co pref.l0u; 26 30 130 3 2534 Jan} 32% Feb 

Penna Water & Pow com.*| 89 90 40} 41%] 87 Janj| 91 Feb & Co common..é 6% 6%] 9,250) 38% 4% Jan 7% Jan 
I a i en 5| 10914 109% 1} l 10944 Feb] 109% Feb | Asbestos Mfg Co com....1 4% 51 5,550 Ly 4% Jan 5% Jan 

Seaboard Comm com A.10 9 934 175 2% 9 Feb 9% Feb | Associates Invest 

U 8 Fid & Guar -__....-- 2 16% 17%| 3,501] 2%] 14% Jan| 17% Feb New common...-.....- *| 30% 32%} 3,400] 08%| 27% Jan; 32% Feb 

Western National Bank.20) 34'¢ 34% 50} 24 34 Jan| 35 =Jan | Automatic Productscom 5) 7% i1 3,250} 23) 7% Feb; 11 Feb 

& Katz pref...100) 104 104 20; 20 102% Jan} 104 Feb 
Bonds— Bastian-Blessing Co com _* 7 9% 5,150 2% 6% Jan 9% Feb 

Balt Transit Co 4s flat 1975} 25 26 i$38,000; 13 15% Janj| 27% Feb A com..... 24% 26%! 14,100 wh 21% Jani 26% Feb 
OE pa, pls 1975; 29 30 2,000} 13% 17 Jan| 32% Feb | Berghoff Brewing Co.... 8% 9! 8,100 2 7% Jan 9% Feb 
£m a 975| 97 97 2,500} 79 84 Jan| 97 Feb | Binks MfgCoAconvpref*; 5% 6 430 1% 3 Jan} 6% Jan 

North Ave Market 68.1940' 60 60 2,000° 33% ° # «60 Feb’ 60 Feb | Borg-Warner Corp com.10} 7234 80}4; 2,800) 11k) 64 Jan} 80% Feb 

proch Liste jisini| "30 '30 | 10] “axc| evs San] 20”? Jan 
com..*| 20 ap an 
Boston Stock Exchange Brown Fence & Wire— a Sy mei os ERB» 

. : ee rene i lll PREC KC e oe e 29 2 350Ir 7 Fe 
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists a. el 30 33141 3.100| o1%| 26% Jan| 33% Feb 
July 1 Bruee Co. (E L) com..... *| 14% 17%! 5,250 5 13 Jan| 17% Feb 
Week's Range| Sales |1933 tc Range Since Butier Brothers... ..___. lu 8% 10%) 45,550/% 2% 7% Jani 10% Feb 
of Prices Sor j\Jan 31 Jan. 1 1936 Construct conv pref* 3% 4%] 1,910 My 1 Jan 5 Jan 
Week | 1936 Castle & Co(A M)com..10} 41 41% 350} 10 38 Jan| 42% Jan 
Central Cold Stor com..20} 16% 17 100 44%| 15 Jan| 17 Feb 
Ss ar| Low High\| Shares | Low Low High Cent 11] Pub Serv pret... 58% 65 1,580} 1044; 57 Jan| 66 Feb 
Amer Pneumatic Sery Co— Cent Ill Secur common...1 1% 62 1,900 oT l Jan 2% Feb 
Pi ubsenesbesce 25 1% 2 380 % a Jan 2% Jan Convertible preferred..*} 1634 16% 400 5% 16 Jan}; 18 Jan 

6% non-cum pref....50) 5% 5 30 2 4 Jan 5% Feb | Central 8 W— 

EE 2 24 24 55) 10 23 Jan} 25 Jan Common. mess 24% 334] 36,100|®% J 1% Jan 3% Feb 
| amer Tel & Tel_._....- 100} 172% 177%! 3,050)' 98%] 155% Jan} 178 Feb Prior lien pref *| 56% 64 860 2 44 Jan| 68% Feb 
Carpet Co PreetreE. cc ccccecees | 31% 36% 490 2 21 Jani 40 Feb 
A I ee *| 32% 32% 30} 14%} 22% Jan); 32% Feb | CentralStates Pow & Lt pf*| 19 22% 130 1% 8 Jan} 224% Feb 
dr a OS 100} 985, 100 35] 60 97% Jan| 100 Feb | Chain Belt Co com...-..-. 44% 47 420; 14 35 Jani 47 Feb 

Boston & Albany....-. 10U} 139 140 131] 88 Mahe Jan} 140 Feb | Cherry-Burrell Corp com.*| 44 44 10 5 4044 Jan| 44 Jan 

Boston Elevated ...... 100; 68 70 462) 655 65 Japi; 70 Feb | Chic City & Con Ry— 

Boston & M | Part preferred.......- * 1 1 1 1 Jan 1% Feb 
Prior erred._.... 1 37 41 581} 12%] 23 Jan} 41 Feb | Chicago Corp common..-.* 5% 66 28,700 1 4% Jan 6 Feb 
CIA Ist pref stpd...100) 12% 13% 193 3% 8 Jani 14% Feb|{ Preferred ......-...... 49 52 3,350} 20% 44 Jani 52 Feb 
Class B Ist pref stpd.100} 17 17 129 5%| 114 Jani 17 Jan | Chicago Electric Mfg A..*| 23 23 10 3 23 Feb| 25 Jan 
Class B lst “ 12 12 50 3 ll Feb; 13 Jan | Chic Flexibie Shaft com..5| 45 48 750 7 33% Jani 48 Feb 
Class C ist pref (stpd)100} 14% 14% 145 4h 8 Jan} 15 Feb | Chicago Mail Ordercom..5! 2834 28% 100 8%i 28 Jan} 31 Jan 
Class A ist preferred.100} 16 16 10 55% 9% Jan} 16 Feb | Chic & No West Ry com100 + 4%| 2,300 1% 3 Jan 4% Feb 

B pTr.*| 15 15% 90 8%! 14% Feb) 15% Jan | Chicago Rivet & Machcap*| 28% 30 150 4%| 25 Jan} 30 Feb 

Brown-Durrell com. ..... *| 53% 5% 100} 1% 3% Jani 7 Jan | Chicago Towel conv pref.*| 10234 104 50} 683<| 100 Jan} 105 Feb 

Calumet & Heola....... 25 8 8% 551 2h 5 Jan 8% Feb | Chie Yellow Cap Ine cap.*| 24% 26%] 3,550/' O%} 19% Jan) 2634 Feb 

Copper Range......... 26 7% 8 1,233 a 6 Jan s Feb | Cities Service Co com. .._.* 4% 6%] 89,050 % 3 Jan 7% Feb 

iaanail ° 1% 1% 100 ly Jan 1% Feb | Club Aluminum UtenCo.*}| 2% 2% 150 Me 24% Jan| 3% Jan 

Bast Gas & Fuel Assa— Coleman L & Stove com..*} 35 364 200 5%| 34 Jan| 38 #£=¥Feb 
Common... 7% 9 923 2 3 Jan 8) Feb | Commonwealth Edison va 104 107 3,300} 304%; 963% Jan] 110% Jan 
6% cum pref....... 68% 72% 5821 37% 41 Jap| 72% Feb | Consumers Co— 

4% @% prior preferred 100; 78% 82% 1,106; 5&3 60 Jan} 82% Feb I % %l 28,200 bad % Feb 1% Feb 

Eastern Mass St Ry— Stock trust ctfs for on. “5 4% 4% 50] ..-<<- 4% Feb 44 Feb 
Common...-.-...-.- 100 1% 1% 30 4 1% Jan 2% Feb 6% prior pref A..... 10 12% 570 1 5% Jan| 12% Feb 
ist preferred. .....- 106} 35 37 299 4%/| 33 Jan; 3744 Jan % cum pref....... 564% 7% 200 yy 2% Jan 7% Feb 
Adjustment........ 100 3% 3% 50 76c 3 Feb 4% Jan | Continental Stee:— 

Eastern 8 § Lines com.... 4h 844 Jan| 14% Feb IE TR oe *| 741% 4334} 10,900 5 39 Jan| 43% Feb 
2d preferred....-...... 12% 14% 865} 33 54 Jan} 60 oe  |)s ares, 100} 104 106 6 40 104 Feb} 117% Jan 

Economy Grocery Stores.*| 18 18 30} 14%) 18 Jan| 22 Jan ; Cord Corp cap stock....- o 6% 6%) 12,600 2 5 Jan 7% Jan 

Kdison Elec Lllum . 10 57 57% 75| 97%) 155% Jan/ 167 Feb e Co common..... 25; 27% 28%] 1,400 5 26 Jan}; 29% Feb 
Rec for $50 pdon newshs| 160 167 i Sere 524% Jani] 63% Feb Preferred ee 11120 125 5401 22 120 Jani 126 Jan 

Employers Group......-*| 584% 63% 1,853 6% 22% Jan| 27% Feb | Cudahy Packing Co ptd100 108 108% 110} 90 108 Jan} 110 Jan 

General Capital........-. *| 25% 27% 935| 18 37 Jan} 40% Feb | Dayton Rubber Migcom.*| 12% 13%] 2,100 Zh 10% Jan} 14% Feb 

0 =e *| 39% 40% 195 2% 54% Jan 6% Feb Cumul cl A pref..... 35} 23% 25 350 Bly 19% Janj| 25 Feb 

Uillette Safety Rasor....* 5% 6% 802 74| 16% Jani 19% Feb & 

Hathaway 17% 19%] 1,341 Common eee 5% 6% 950 4% Jan 644 Feb 
ie te Aegean * 6% 6% 5 ON 5% Jan 8 Jan | De Mets Inc pref........ *| 23 24 120} 12 21% Jan| 24 Jan 

Helvetia Oil Co v t c...-- 1 85ce 95c! 1,300 20c 4 Jan 95¢ Feb ' Dexter Co (The) com....5! 12 12 250 3% 9% Jan' 12% Jan 





For footnotes see page 


1265. 
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Volume 142 Financial Chronicle 1263 
July 1 
Week's Range| Sales |1933 to Range Since | oa ts 
0 Prices | for |Jan. 31 Jan. 1 1936 "ar Pecan’ | far owen on 
Week | 1936 
(Continued) Par\Low Htgh\| Shares| Low Low High Concluded) ‘ 

| Econ Cunnghm pee ee, a ee) el sake” tial’ 20 den | Want Otte ROek a uae | eel ae ht 

Eddy Pap Corp (The) com*| 26 26 10] 4%| 25% Jan | Wieboldt Stores Ino com=*| “19%2 19 oS eS ae 

Elec Household Util cap.5| 16 16%] 4,650) 6 16 Feb| 18% Jan | Williams-Ou-o- Sraestal Ste ase +4 4 RS RE FOR 

Siete Neal Wane Gan vinl 32 setel i’beol Stel 3736 San] 8754 Web | WineonstaDanaumeres comet bre *2,,| 2080) Si TO Se at 

FitsSims & Con D&Doom *| 1934 211%] 1,800] 8%| 163% Jan| 2135 Feb| Yates-a a aoe Ih) 65% Jani 68% 

Denver Co com.*| 42 43 "100 9%) 39 Jan| 43 Feb | Zenith Radio Cort + aa ae kaa eh 3% 

General Candy A.......- 12% 12%| 850| 3 | 11% Jan| 13% Feb Deom..*| 15 17%) 22,550) Ih) 11 Jan) 17% 

Gen Household Util com. * 3% 4%! 2,000 1% 3 Jap 4% Feb Bonds— 

sepnens Sugars Ine— , : Chie Ry— 

tage ett 2% 33 350 
arch tepenanne parete | is” ips Het nD ats ~ Hit Feb | _ ist mtge 5s ctfs-...1927! 76 76 | $3,000! 43 | 76 Feb! 79 
Goldblatt Bros Inc com .*| 22% 23% 8%| 22% Jan| 23% Feb 
Garter coeecig Fs ae ae Ml del Sy ie 
— i an an 

Harnischfeger Corp com.10} 14 15% 550 4% 9% Jan; 16 Feb BALLINGER & CO 

Helleman Brew CoGeap.1| 9% 10%| 3,500] 6%| 8% Jan| 10% Jan 3 i 

_ Cw _ ss i " Members Cincinnati Stock Exchange 

a Wimnout —— Fe | ee ee ee oo ee , UNION TRUST BLDG., CINCINNATI 
bard Spen co 37% 37% 10} 21%| 36 Feb| 38 Jan 

Horders Inc com... .-- 12% 12%) 100] 10°| 32, Jan} 13 an Specialists in Ohio Listed and Unlisted 

<== 4 an an 

Houdailie- Hersney Gi B_*| 2834 31 | 10,350] ay6| 26% Jan) 31, Jan Stocks and Bonds 
llino | _—-_orr an an 

{1} North Util Co pref..100| 104. 106%} 140) 42%| 103% Jan| 109% Jan Wire System—First Boston Corporation 

Indep Pneu Tool yt c....*| 66 68 110 9 63 Jan} 68 Feb 

Wve ws} Gon e-—-i| tos 20%] aad) M| ie el Re 

“eee ,900 -eaeece 18 2 

Kalamazoo Stove com=--*| 60% | saeco a5 OiOre Cincinnati Stock Exchange 
pass D Drug ue Co com = --;) 32 4 4 ¥ 1,200 19 3 Feb $4 Feb Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists 

GS te FR 90 93% 70| 17 Jan| 93% Feb July 1 
Ken-RadT&LampcomaA*| 12 13%/| 6,650) 1%| 11K Jan| 14 Jan Week's Range; Sales |1933 to Range Since 
Ky Util jr cum pref... 35% 41%] 1,030 5 35 Jan| 43 Jan of Prices for |\Jan 31 Jan. 1 1936 

im a ntiin 100} 87 89 310| 72%| 823% Jan} 90 #£Feb 1936 

Keystone 8ti& Wirecom.*| 96 100 3,650, 7s} 74 #4x®Janj 100. Feb St 

Brew Cocap..1} 2% 2%| 3,350 “| 1% Jani 2% Jan ocke— Par\Low High Low Low High 

LaSalle Ext Univ com_-5| 2% 2 4 Aluminum Industries....*] 10 10% 

—_— % “| 2% Feb) 33% Jan | Amer La 5%} 9634 Jan) 12% Jan 
ath & Co— . ‘aaa Peon og age 22% 24% 268|2 104%} 19% Jan| 25 #£=¥Feb 
Cumulative preferred -_* a8” 39° 3" a asst ~— Burger Brewing.......... ai rtf, 1% 335 Jani 4} Few 

Lipey beNetl & Libbey ib 9% 10% 40 | Carthage Mills pref...-10 2% 30 oo Seal ga” es 

ws 2%| 9% Jan| 11% Jan | Ghampc %| 30% Jan| 34 #£¥Feb 
ot i * nome et alae eeporsiamer fae tt he: = 101%| 103% Feb| 105 Jan 
$334 preferred ol 38h 40 é| 7 Jan} 994 Feb ' Cinti Ball Crank pret....*| 3°) 3% 1 | 12% Jan| 1634 Feb 

ns Tee en col “EK OSs 1. = wt Feb | Cinti Gas & Elec ret.2100| 10354 105°” 62°" 1005¢ Jan| 105°” Feb 

Lion Ol! Refining Co com.* 8% 9% 3 7% Jani 9% Feb can anaes to boda 100} 115 115 80 | 110% Jan} 115 Feb 

i—- tasa Bose 88 e265, 7 jan) eit Feb | Cincinnati Telaphone...50] 90° 91 60ss] 85° Jan| 9136 seb 

MeCord Bad & Sts A,.-8 & 4245 2 ae Jan 424 Feb a oe Yards.* 2216 - 164 22 Jan} 23 Feb 

Siachny-Nerks Mis com *| 57% 58 Oe a a ge Cohen (Dan).....-...-.*] 13 13 0°| 113% Jan] 13 Feb 

Mapes Cons Mfg cap... .. * 26% 26% 22 25 Jani 26% Jan | .°"'s-------------- 9% 10% 2 7% Jan} 10% Feb 

Marshal! Field common. | 12)4 15% 6%| 11% Jan| 15% Eagle-Picher Lead ---- 11% 12 3 

Masonite pe 93 . if an Feb | Formica Insulati o1% yl 9 Jan} 12 Feb 

Mer & Mfr Sec el A Som. r om. 1} 6 6% Si4| 6235 Jan) 934 eb! Pyr-Fyter A.....------- 4 0% E Bree a OS 

en oo” sh ‘aoe oo i OY eee 03 2854 7%] 28 Jan| 2054 Jan 

Metrop ind Goaliot etts.--| 20 20 9%| 18  Jan| 22 Feb ~ near ged pret-.....12} 97) 7 7 | “7 San) “7” Jan 

MGommon.* nersc--i ‘oe ES , a hegegy 2 +----------- ts. $356 22 44 41% Feb] 45 Jan 

Middle West Corp cap_2.5| 83 10%] 33,000]... -| 8% pool 1036 Feb | Julian& Kokenge-.-----*] 27° 27 4 | 23° Jan| 27 Jan 

Few pemey warrants. 5% 6%] 2,330/...... 4% Feb 7% Feb ay vs ist pref......... 100} 96 96 50 93 Jani 98 Jan 
oN acca a i ees eee arg fT amcneeeee, BP” + i — 

nv | 2% 3% %| IK J 3% J Leonard.....-..-.------ 54 5% 1 an} 6 eb 

Midiand Uti— a" an | Lunkenheimer....------ 24 ie be ee 
% oe 100) 1% 2 %} 1% Jan| 234 Jan | Magnavox culitiieenndiiill ‘es 33 ay. . Jan "4 Feb 
7% preferred A.....1 1% 1% %l 1% Feb| 235 Jan | Meteor-.---.-...-..--- 7 7% 2 6 Jan 734 Feb 
7% lien.......100 2% 2% \ 1% Jan 3 Jan Procter & Gamble. ....-.- 46 46% 33% 46 Feb; 48 J 

Miller & Hart conv pref.* 9 10 1% 3% =«&S 1% J Randall A. --......---.-- 18% 19 9 Py 

Modine Mfg com....... 50 8655 7 38% — Feb ion athoehsihectenie 8% 8% FF, ot? oo or 

Monroe Chem a ee a 0. 9 5a Jan} 10% Jan eed iat. -o-------- 1 en 12 4544 Febj 48% Jan 

Muskegon Mot SpeoAc--s] 21” 21% of! 17 Jan} 25% Jan | USPlaving Card-------iol 34 35 1454] 3835 Jan] 35 Jan 

Nachman Spri decom*| 12 12 4%} 11 Jan| 13% Jan U © PEMRNS . cndscodcns- 6% 8 2 6 _— 

Co pref *} 30% 30% 19 30 Jan| 31% Jan nati lho cianiiol 2627 4%! 21 — 28 oes 

Natl Gypsum cl A com-6} 5” 04% 6. | S86 Jan] C4 Feb ~ 

ercom... = 

ees aoe "oe ay 4 ‘gia wight: . 7 
Gamal eon’ Bite ne 10 Ohio Listed and Unlisted Securiti 

gonv pret.....*| 974 10. 1 | Si Jan) 10, wep io Listed and Unlisted Securities 

Nat'l Unton Radio com..1 1% 1% - Jan 1% Feb 

Nobliss-Sparks Ind com_.*| 33% 34%] 2,650! 10 sie Jan Feb Members Cleveland Stock Exchange 

North Amer Carcom ._...* 5% 5% 850 1% 3% Jan 6% Jan 

Rorinwes seeeGr sons) 1085 dg] $40 3"| I TRS) die Gee 

e m.. , 

Northwest Util— : oy Se 4 

ne soo] 17% 20 | 100] 2 | 75% Jan} 20 GILLIS wooD 
73 prior lien....... 100} 34% 40 120 2 Pl, Jan 40 tad co. 
Hae ty» LO etebee a6 ae 60/ 7%] 12 #£Feb| 16 Feb 
oom... 100 
Sara eee ” oats - pa . BY, Jen 10%¢ Jon Union Trust Building, Cleveland 
—_ oy Cee J dy oom. 8 1% R 3.070 ae 23 Jan 34 Feb Telephone CHerry 5050 A, T. & T. CLEV. 595 
eee an b 
Circle (The) Co..*| 37 3834} 350) 21 37 Feb| 41 
Pines Winterfront com.--6] 2% 2% 650 | 2 en lie i Cleveland Stock Exchange 
viean Coo. «.a.-a2a2% 3% OS 1.380 14 Hs _ 5 we Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists 
ile hil | 2 2 
Public Service of Nor I— ‘ sg aa " os a a Fea = Week's Range| Sales 1988 to Range Since 
MENGR vccubscoscece 57 61%| 2,250) 9%] 54% Jan) 614% Feb x Of Prices for |Jan 31 Jan. 1 1936 
Common....-...-..- 50 57 60 9 | 54 Jani 614% Feb po Week | 1936 ; 
6% preferred ._._... 100] 110 111% 70| 28 | 103 Jan| 112% Jan 
7 _preterred * Rates 10¢| 12034 120% 80} 38 | 112% Jan} 121 Feb FP a Par\Low — High) Shares | Low High 

— Co— oF sae sinner ps Anon erat oy or 1 % 21%) 41,577) 17 19 QJan}| 24 # Jan 

ss battbibhiewdiaks rE ily a 108 7° Jan| 140 Jan Chey lee & Fost {g.-----.8 13% 14 535 3%i 12 Jan} 14% Feb 

Raytheon Mig— ’ Jan) 146 = Feb | Gieveland Builders Realty* ri: 836 oa 3 te ee ry Feb 

e 
gens ed a ange 45: S a >. % 2% Jan 4% Jan Saeee ua th on hee 65 71%!) 1,905] 15 54 Jan} 71% Feb 

Mm To LATE I | »@ 14 Jan 234 Jan | Cleve El Ill $4. pret... 110 110 85} 107%] 107% Jan| 110 Feb 

Rollins Hosiery M conv pf*| 14 1534 oo| 8%] 133 Jan| 17 jan | Certificates of de posit 100 6869 | S432] 50% Jeni oo Feb 

Ross Gear & Toolcom...*}| 25 25 30] 17 17 ao 26 ren Cliffs Gaze vc i...” 22% 24% 8.748 1 2088 a SS Na 

St Louis Nat Stkydscap..*| 83 85 70| 32 79% Jani 85 Feb | Dow Chemical Biel. ibe 20 120 "491 99 118°" feb 133 Feb 

Sinanme Hiectris Cowmm=| 30% 40 | 38) “4 | 35” San] 40 Heb] Riecmue Comouer asim} os ee | a ee 

PRLS 0  Feb| 11 ~°# Feb 
Common... i 10 44 1124 $70 136 8% Jan 1134 Jan ha, ony bet Aa agape 32% 32% 4; 21 324% Febj| 35% Jan 

Sivyer Steel Catgscom....*| 1814 20 130 HS 16K Jan 20 Feb Weekes... ..... ""7s] 13% 13% 100 “a1 10. Febl 19% ben 

Sou’west G & E7% ptd 100) 100 102 150| 3934] 100 Feb| 10334 Jan | Fostoria Pressed Steel_...*| 944 9% 25, 3%) (9% Feb 10%e reb 

South west Lt & P pref....* 644% 64 50} 14 61 Feb) 64% Feb eae Bros Cooperage A -.* 35) 16 86 Janj 43 #£«¥Feb 
Common......... * 4% 4% 550 yy 3 Jan 5% Feb Interlake § Steamship. tah "378 O78 tal go] 8452 Janl 37 a 
Convertible preferred..*| 16% 17%| 1,200| 1%] 1334 Jan} 18% Feb | Jaeger Machine wrtess *| 12% 13% 895 2 10” pone BR 

Swift International... .- 15) 32% 3 1,700), 19%] 3274 Feb 35% Jan | Kelley Island Lim & Tras.* 25% 26 325, 6%| 22 Jan| 26° Feb 

Thompson (J R) com...25} 11% 12%| 2,500] 4% wit: Jan 12% ven Leland Flectric. wou 10 11 140 7 10° Seal a5? Sek 

Utah Radio Product com.* 3% -4%| 225012 %| 2% Jan| 4% Feb | McKee(AG)classB...-*| 24 244%] 218] 5 | 21% Jan 34 phe 
pn Ft ag tee ogy bbb “ : \y Hs oes s¢ HF sam ¥ Jan v5 eee tag ner Cement ° 164 16% 310 6 15% Jani 17 Jan 

Viking Pump See So ; mm: . me Midland Steel Produne..* 13%¢ 13% 5 a 12 Jan 14 i 

ag Te | 22% 23% 90] 1%] 15% Janl 24 Feb | Murray Ohio Mtg......- o| gs” gancl 2.350 3x1 18% Janl ge Fen 

a ton tee % Jan} 41 Jan or + eames ooee~ 7°: 6 6% 950, 2%| 5 Jani 7% Jan 
COMME. cscs ccnseses *| 193 20%] 3,150) 5%] 1776 Jan) 20% Feb | National RT eal °B% 3% 637 4 a com is can 

wy ent A-- = -0= wo-e-0-- : Ve 88% ; 250 4 3334 Jan 38% Feb National eolh un cacha 50] 3% 4% 540 ul 2% Jan| 4% Feb 

Walgreen Cocommon..._*! 33 33%] 1,750| 15%! 32 Jan 3434 ie Ninssous Hundred Corp A a4 tl oat eee Be ae 

m ; orp A*® ....-. 30 25 21 30 Febi 30% Jan 





For footnotes see page 1265. 





















































































































































































































1264 Financial Chronicle Feb. 22 1936 
ii week's Range| Sales |1938 t0 Range Since 1038 to Range Stnce 
Week's Range| Sales |1933 to 
of Prices Jan 31 Jan. 1 1936 
een 1008 of Prices va = iy Jan. 1 1936 
Stocks ee Par Low _ Shares | Low Low High Ss oncluded) Par Hioh| Shares | Low High 
Ohio Brass B.......-.-- 31 177} 10 29% Jan Jan | LA Gas & Elec 6% pfd.100} 113 via’ 127| 73%} 112 Janj 116}, Jan 
6% cump referred. 100 108% 108 47; 48 104% Jan] 1 Jan | LA Industries Inc. ...... 3% 3%| 4,300 50c 2% Jan 4 Feb 
Packer Corporation... - 12 50 3% 9% Jan| 12% Feb | LA Investment Co..... 10 6 6% 800 1% 5 Jan 6% Jan 
terson-Sargent ....-.-.- ; 33 25 165} 10%) 23% Jan; 27 Jan | Mascot Oil Co.......... 1 75¢ 75c| 3,300 19¢c] 724%c Feb 73c Jan 
Richman Bros. ....-..-.-- *| 66% 67%) 1,064) 38 56% Jan| 68 ‘Feb/| Merchants Petroleum Co.1; 3 4 4,100) 2%| 2% Jan| 4% Jan 
Seiberling Rubber. ...-.-- 7 4 4% 875; 1 2 Jan 4% Feb | Mills Alloys Inc A....... * tt, 2% 64 50c} 2 Janj} 4 £Feb 
8% cum preferred...100} 25 25 25 3 8% Jan| 25 #$=‘¥Feb | Nordon Corp.........-.-. 17¢ 19¢e] 3,000 6c 15c Jan 19¢ Jan 
S8MACorp........---- 19 19% 255} 8%| 14% Jan] 19% Feb | Olinda Land Co....-..... 1 19¢ 20c] 7,000) 4c 8c Janj 3lc Feb 
Vichek Tool, = --s-c----3| 1+ sel 1901 7 | 47 gan] 18” Feb | PesitiovimanceGorp.z..i0] 1086 205¢| 9,300 is 8% Jan] 21° Jan 
West Res Inv 6% pr pt.100! 83 83 29' 20 ' 70 Jan' 83 Feb 7 9 wehcmmgracs “10 14 is” 700 9 13 Ton 15 Feb 
Pacific Gas & Elec Co...25) 31 36 700}! 12%} 31 Feb} 36 Feb 
SF ees Be De DT 
¢ Indemnity Co...1 an 
Pacific Lighting Corp....*| 54 54 100}' 19 51 Jan} 55 Feb 
WATLING, LERCHEN & HAYES Pacific Lighting Corp----%) G4. fa] soot 6 | 18° Jenl 17% Feb 
Members we et ten — wean 34 i 1 1 sist 34 red 34 Feb 
eway Stores Inc...... 
New York Stock Exchange New York Curb (Associate) Samson Corp 6% pfd annio 3 3 100 1% 1 Jan} 3% Feb 
Detroit Stock Eeshanes Sours Sources] Sing Siac! 5] 38 | Sig el Go en 
y- an an 
Buhl Building DETROIT motvaeoucreas-—a] ioe ioe] HP el UE Sel at ee 
as A com... an an 
Telephone - Randolph 5530 So Calif Edison Co.....25| 25% 28%] 6,300]/' 10%] 25% Jan; 28% Feb 
6% preferred........ 27% 28%| 1,100/? 15%) 27% Jan| 28% Jan 
t+ preferred. ....- 25} 26 26%] 1,600) 14%| 26 Jan| 26% Jan 
Detroit Stock Exchange Standard Oil Calif... * <5 esl a.p00l | 2634 39 i “7 Feb 
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists | Taylor Milling Corp.....* i8 is” 800 ‘ie 1754 Jan 19% Feb 
— Union Bank 2 & t Co_50 150 150 * a 71° 120 Jan 150“ Feb 
Week's Range| Sales |1933 to Range Since . ~e 
hee | de iden Ol cent ‘tone Union Oil of Calit......25] 26 27%] 5.300) 1134] 23: Jan) 2004 Feb 
Week | 1936 — 9% 10%] 6,400)? 1.20 7% Jan % 
3 Weber Sh o a F td 7 3 133 2% 5% Feb 7M Feb 
tocks— Par High| Shares | Low Low ayy D » 
Auto City Brew com.....1| 2% -3e] 13.677] 1 1% san| 230 Jan | Wellington Oil Co.----.- 8% 9 | 10,100] 50c) 4% Jani 9% Feb 
Raldvin Rudder A... *| 46 50 3'06 6%| 40% Jan| 50 - Fep Western Air Express Cp-..1 8% 9%] 1, 2 5% Jan} 10% Feb 
Bower Roller Bear com..-.5] 24 24 150 6%} 24 Jani 26 Jan Mining Stocks 
Burroughs Adding Mach.*| 31% 32%] 1,121/' 10%] 26% Janj 32% Feb} alaska J eG id 
I] Gapital'city Prodcom.-7*| 3232 230] 11180] -4°°| 20%¢ Feb] 2434 Jeu | Alaska Juneau Gold M.-10/ 156 1634] 2,100)" 13%) 1534 Jan) 1796 Jen 
| Chrysler Corp com a ci 5 97% 97% 1,227 29% 86% Jan 97% Feb Calumet over yy eggs 10¢ 33c 42c 70,000 6c 22c¢ Jan 46c F eb 
|| Consolidated Paper com-i0] 21 -21%| 1,295] 63s] 2034 Feb] 2334 Jan | Gardinal Go s~olOe] Cie O76e) Seeel 1.081 1.06" dan ¥ o— 
Continental Motorscom--*| 3 8%| 1,440 i] 72% Jan] 3s gent S al Gold Mining..-.1] 1.05 1.20] 71,200] 1.05] 1.05 Janj 1.40 Jan 
Crowley Milner com....- 6% 2% 5% Febl 6% Jan et poveres Ses 1M%e 1%e; 2,000 le lc Jan 2c Jan 
Detsel-Wemm-Gil coi 10 2354 235% : 4ic| 22% Jan| 25 oo om old Mines...1 39c 43c} 3,100 5c 34c Jan 43c Feb 
av com... % 4% 1k 2% Jan 4% Feb 
| Detroit Edison com....100} 147 152% 55 128 Jan} 152% Feb ioe 100 1173 % 177 363/' 98 157% J 177% Feb 
Detroit Forging com - - .- 2% 3 | 2 1 234 Feb} 4% Jan | aviation Corp (Del) --. 6 Doo! 21 43¢ San] 6% J 
| oit Mich Stove com.-.1 4% 5%; 6 % 2% Jan 5% Feb | Cities Service.._......... + . oie 5.800 ae He — +4, Feb 
' ewe Paper Prod com... 8% 9% 5 7% 7% Jan 10 Jan Cord Corp ae ee 6 ih "300 e" Ht; — re J 
~-5y-7) pon heyetaahatabatabe S| ants a2] 5 4} ..34 Feb| (2% Feb | General Electric.-.--_-- 40s, aise] Boole 16 | 3734 Jan] 41% Feb 
Cn Oy hen ap gadeamennas $24 32% 10, | 28% Feb) 3234 Feb | Montgomery Ward-.---- 30° 3054] _ 300]! 15%] 36% Jan] 40% Feb 
ll SeCol-O Ab com...--3] gis 130 636] 32% Jan) 14% Feb | Packard Motor Gars222*| 10% 13°] 7,700] 25] 7 Jan] 13. Feb 
: Mogul com -----*| 14% 17%| 5.875] 3 | 9% Jan] 17% Feb | Seaboard Ol of Delo nsa-+| 33 3894/00 19 | 83% gan] 37% eb 
ij Federal Motor Truckcom*; 9% 11% 23%4| 734 Janj| 11% Feb | Warner Bros Pictures.... +: ss +: 
Wederal Gerew Werkacom*l 5 Bi 1 at ol. a arner Bros Pictures....5| 13 14%! 2,900/' 2%] 10 Jan! 14% Jan 
General Motors com...-10] 58% 60%] 4,997/72 22%} 54% Jani 60% Feb ° ° 
Gosbel Brow com -——-----} * 10 , 81,544 3% 8% Jan 1034 Feb Philadelphia Stock Exchange—See page 1232. 
- ° an . 
Hall Lamp com........- 7 7% 2,22 3 5% Jan 4, _ Pittsburgh Stock Exchange—See page 1232 
Home Dairy class A--.-- *| 18% 18% 11 18% Feb] 18% Feb 
Hoover Steel Ball com..10} 12 13%| 2,496 1 1l Jan} 13% Jan 
Hoskins Mfg com-......- *| 52 54 13 44% Feb Feb 
i} Houdaille-Hershey B-..-.- 29 30 % ,060 2 27 Jan % Jan 
| Hudson Motor Car alia * 15% 18 4 L.izos}# 6 | 15 Jan) 18% Jan Members 
------- %| 1, O“%} 23% Jani 25 #£=®¥Feb [] Wi cS New York Stock 
| Lakey Fdt & Mach com..1 6% 7%] 4,871) \% 6 Jan 7% Feb EAN ITTER & 0. Sen Frances poe ow me 
i) McAleer Mfg com.---.-.-- 4% 6%} 12,401 1% 3% Jan 6% Feb M San Francisco CurbEzchange 
Mich Steel Tube com_---*] 38  39%| 1.640] 3 | 3134 Jan| 40 Feb unicipal and Corporation Bonds Chicago Board of Trade 
| Michigan Sugar com...--*| 1 1% 2, oii] fie Jan} - 1% Feb PRIVATE LEASED WIRES Chicago _ Stock 
eeececaoeooce | 
Motor Prodcom.......- *| 3214 32% 76:| 32% Feb| 334 Feb|{ Sa” Francisco Los Angeles ew York Colton Eschange 
Motor Wheel com. - .---- 20° 21%) 3,495/' 6%] 15% Jarl 21% Feb New York Oakland nd Seattle New York Coffee ¢ SugarEz. 
Murray Corp com-...-... 10} 19% 21%] 2,29 3%| 17% Jan) 21% Feb Hills Honolulu Tacoma Ci Exchange, Inc. 
| Packard Motors com. .-.- *| 9% 12%] 25,734/¢ 2%) 6% Jani 12% Feb Sacramento Stockton Fresno Honolulu Stock Exchange 
| Parke-Davis & Co. ..--.-- *| 46% 49%] 1,897] 19%] 44 ;Jan) 50 Feb 
| 20 ally —ecpioag com..* a 79% 37)? a! % oar Jan} 79% Feb 
4) Pfeiffer Brew com. .--.-..- 16 Jan} 18 
| eo Motor Car cons=2-2-a] “O 8") an.700) 2 | “436 San 7% a San Francisco Stock Exchange 
| engl wl ee ox : s et 24 bx ~ : My ~- Feb. 15 to Feb. 21, both inclusive, compiled a official sales lists 
Scotten-Dillon com....- 10] 273% 27%] 259] 17%] 25 ‘Jan| 29 Feb July 
Stearns com... ......---- *| 22% 22% 4%1 17 £4xJani 24 #«¥Feb Week's Range| Sales 1938 to Range Since 
Timken-Detroit com.-..10] 16 17%] 2,246] 3 12% Jan| 17% Jan Of Prices | for |Jan 31 Jan. 1 1936 
atin dita 105 105 16} 54 | 105 Febj 105 Feb Week | 1936 
| Tivoli Brew com-......-.- 1 8% 9%] 41,598 1% 5% Jan 9% Feb 
Truscon Steel com... ---- 10] 10% 11 3%| 8 Jan| 11 Feb. , Stocks— Par\Low High| Shares | Low High 
United Shirt Dist com... .* 10 10% 1,050 % 7% Jan| 11% Jan Anglo-Calif Natl BkKS F.20} 21% 21% 515 7Mi 17 Janj 22% Feb 
Universal Cooler A... -- | 7% 8% 1%| 6% Jan| 8% Jan | 4890¢ Insur Fund Inc-..10) 5% 534) 1,520 %| 4% Jan} 5% Jan 
PR RI Nie RRS *| 2% 3%| 4,075 551 2% Jani 3% Jan | AtlasImp Diesel EngA --5) 31 34%) 10,939) 1%) 20% Jan Feb 
Universal Prod com....-.. *| 30% 31 435 4%| 26% Janj 31 Feb | Bank of California N A.1 184 185 60) 120%} 180% Jan] 1 Jan 
Warner Air Corp. __.-.--- 1 1% 2 13,870 % 186 Jan 2u% Feb | Byron-Jackson Co. ...--- 19% 21%] 7,867 3%| 15% Jan| 21% Feb 
Wolv Brewing com_..... 1 % 6) 2,700 % 1g Jan} 1% Jan | Calamba Sugar com-...-20) 2744 324) 3,630) 15%) 2354 Jan) 32 Feb 
i] Wolverine Tube com. - --- *| 17 17% 4 2 .. donl 17% =e i ee 20; 22 22% 17%| 2144 Jan| 22% Feb 
| Calaveras Cem Cocom...* a 5% % 4% Jan 6 Jan 
0 opper-.---- 5,781 7 
| Los Angeles Stock Exchange Calif Cotton Milis com.i00| 403 40%] 419] 4“| 25° Janl 45°) Heb 
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists | C#!/f Ink Co A com------ 50 «(51 823; 17 47% Janj 51 #£=Feb 
a a a 
Dp 
Week's Range| Sales |1933 to Range Since Caterpillar Tractor---.-.-- *| 68% 7054 1 059) iB 58 ” Jan 1 " Feb 
of Prices for |Jan 31 Jan. 1 1936 Calude Neon Elec Prods..*| 16 16 "253/17 6% 14% Jan] 16 Feb 
Week | 1936 ao a aiem 1s6 ntiae ona 35% 610} 18%) 35 Janj 36 # Jan 
os Dp 105 
i ne Par|Low High| Shares | Low Low High Consolidated Air ¢ craft...-.- 21% 21% 430 . —" Britt ~ e+; 
he mercer nd st af | Bh id af feel fig Se | Scere] S| Mid ai) SN al Be 
Preferred. ........- 00} 88 88 50}1 14°] 83 Jan} 89° Feb | Crocker First Natl Bankl00| 3 ol atl oes | acl | melas” fee 
Bolsa Chica Oil A_..-.- 10| “6% 7%] 1.8001 1x] “6 Jan| 8% gan | Grown Zellorback vtc...*| 9% 9 ah Sul eu a 
Bway Dept Store pref..100} 99% 100 76; 42 98 Jan} 1 Jan Pref 7 ; peter” 5S esti ’aesl ar” a on 
| Buckeye Union Oll com--1| 13¢ 14e} 2,000 ~8c| Ge Jan|  16e ¥eb| Preferred Bi77~777z77*] 92% 95°]  7B0l 36 9235 Feb| 96%¢ Jan 
Common vtc....-...-.-. : . Ae ~ = ann a ta - i. he “> ~~ Fruit com...10 5% 6 1,062 2% 3% ion 63¢ Feb 
Dibtinebnecdhee : an c Fe preferred. ......- 41 41 
| MF go Alt é neoashe } 1932 Rs om a ase eae re a he —— e. Works...-.- *| 27% 3036 1.023 is 3330 _ 3034 Feb 
betaine Corp.*;| 16 16% 960 5 14 
4} California Bank........ 25| 37% 40% 250; 20 31 Jan| 40% Feb ieealeo Derri ak ui 5; #1 ol ~~ es 
41 Central Investment....100| 27 27% 280 1 22 Jan O71¢ Feb Fireman’ Fdl de aitty 10 {9 I tae Mie a a = ee 
Chapman's Ice Cream Co.* 3% 3% 300 1 1 {Jan 3% Feb waremen’s Fd In ~ 525 110°" * aial aa = aa ~—_ 
Citizens Nat T & SBk_.20| 2954 2914] 500] 18 | 28 [Jan| 32%¢ Jan+| Food Mach Corp com...-* 834 38 i701 aul. ara Seal apace 
Claude Neon Elec Prod..*| 15% 16 800/ 7%| 14% Jan| 1644 Feb | Foster i isioet c6mn ...238 "ai. anl ee  e eS 
Consolidated Ol Corp-..*| 1354 14%] 3,600|' 6%] 12° Jan| 14% Jan | Galland MereLaundry..-*| 44°° 44%¢| teo| 3136] 433 Penl 4ss¢ Jan 
, — 4 44 
| "wy Steel com...® 45% 4/7 ,800 90c 3% Jan oi Feb | General Motors > mash --| 58% 61” 1 a3 22 4, base an si Feb 
= OE se POR 19% 19% 500 4%i 15 Jan} 19% Feb | General Paint Corp A com* 36 37% 1,176 5 33% J 3 Fe 
| Emsco Derr & Equip Co..5]} 1644 19%] 9,000 2%} 14% Jan| 20% Feb B common... ..-.-«-- 9% 10 4,770 % 5% 10% sb 
| — np AE siiadeipeinines 1 30c¢ 60c} 17,394 10c 20c Feb Feb | Goldern State Co Pe 980 10% 11% 3.696 4 10% yon +, Tan 
es & ae Nat Bk 100] 435 440 30] 275 435 Feb; 440 Jan | Hale Bros Stores Inc....*| 17% 18 B45 8 14% oon 1 * a 
| Gen otors Corp-..10/ 59, , 61? 500/42 2234 5474 Jan} 6134 Feb | Hawaiian Pine. ..--.....-- 26 26% 583| 26 26 Tan - ~ 
j) Gladding McBean & Co... 13% 14%| 2,300) 4% 11% Jan} 15 Jan | HomeF &M InsCo....10] 53 653 101 20%] 46% Jan| 53° Feb 
; 0 rain are cooeme ase 12% 700 5 8 Jan| 135 Feb | Honolulu Oil Corp Ltd...*| 25% 28 1,231 10% 21% Jan| 28% Ja 
Pe Pe a a BE EF Oe Be 
_ , e unt Bros A com.......- 
Holly > etapa Co...1 50c 5244c 400 25¢ 46c Jan} 624%c Feb | Langendorf Utd Bak fas 13 sf 1354 1 020 Bi 1132 Tan 1934 os 
Jade Oil Co. -.---.---- 1 13c = 14c} 4,600 lc} 9c Jan| 16¢ Feb | Leslie-Calif Salt Co. --.-- *| 28% 33 586] 2131 2534 Jan aa” bone 
ag A ee I 
-- ’ an c Fe Cc BEIGE. cb cttcc 9 10 17 
Lockheed Aircraft Corp.-1! 93% 10%! (700! 90cl 734 Jan! 113% Jan | Los Ang G & E Corp pfd100| 13° 114"| “"So7l 75, | 113 Jan 11634 Jan 
For footnotes see page 1265. 
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Volume 142 Financial Chronicle 1265 
a 
| \July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
of Prices for \Jan 31 Jan. 1 1936 of Prices for \Jan 31 Jan. 1 1936 
Week | 1936 ; Week | 1936 
i Stocks (Concluded) Par|Low High| Shares | Low Low High Stocks ery, Par| Low High| Shares Low High 
} Lyons-Maguus Inc A....*} 9% 9% 100} 6 8% Jan} 10 Feb Sou-Pacific-Goiden Gate pt] 49% 49% 20] 14%) 37 Jan) 52% Feb 
B.-...-............- | 34% 3% 600; 1 1% Jan| 4% Feb | Stecher- pref...100} 102 102 16] 57 | 102 Febj 102 Feb 
Marchant Cal Mach com10| 16% 17%| 2,384) 1 13 Jan| 18 Feb/| Sunset McKee B..___.... 12 14, 5%) 12 #£=Febj 12 ~~ # Feb 
Natl Automotive Fibres..*| 42 44%] 4,190/27 3 33% Jan| 45% Feb/| Title Guaranty pref___.. * 25 35; 10%| 25 Feb} 25 # Feb 
Natomas Co...........- *| 11% 12%] 2,996) 3%] 11% Jan| 13 #Janj| United Corp............ *| 6% 8%! 1,050/) 1%] 6% Febl|l 8% Feb 
North Amer Invcom...100} 15% 15% 83 4 9 Jan| 15% Feb | United States Pete...... * 40c 45c] 5,195 16c 25ce Jan 55c Feb 
544% preferred... .. 8 80% 88] 14%] 65% Jan} 80% Feb | United States Steci__... 10} 65% 65% 110|' 27%) 48% Jan] 65% Feb 
} North Amer Oil Cons...10] 16% 17 1,680} 6%] 1534 Jan| 17% Jan | Waialua Agriculture....20| 49% 49% 25| 29 42% Jan| 49% Feb 
Occidental Insur Co....10} 32% 33% 425; 13 28 Jan| 33% Feb | Warner Brothers........ 13% 14% 360)' 2%; 10 Jan| 14% Feb 
j Oliver United Filters A...*] 29% 30% 370} 5 29 Jan| 32% Jan | Western Coast Life...... 16 20 4.20) 15 Jan} 20 Feb 
Dg Bocccccccncccccccces *| 13% 13%) 1,755) 1%) 12% Janj 14% Jan | Western Air Express... _. | 8% 8% 100/22 5 Jani 9% Feb 
7 Paauhau Sugar.__...-.-. 15} 13% 13% 335 4 12% Jan} 13% Feb 
ripe nt pete ——--ae] ne Bi | “Raeml Hast] do S| Base Re 
preterred..... ° an 
1% preferred... 25| 27% 27%| 1,266] 16%| 26% Jan} 28 Jan ST. LOUIS MARKETS 
Pacific Light’n Corp com.*| 52 54%| 1,261]' 19 51% Jani 56% Feb ; 
6% preferred... ..-.--- 105% 106% 95| 66%| 104% Jan| 107% Jan ; IVI Ss] VIO N & CO 
Pacific P 8 non-vot com.-.* 5 6%| 7,959|)'7 % 4% Jan 7 Feb e a e 
frase eat Percon io] 128 ads | a) obit He Sn] BM yr ager 
com... an 
preferred... ....- 146 146 55|' 99%] 139% Jan| 146 Feb Enquiries Invited on all 
Co's com......- 96% 97 508} 21 79% Jan| 97% Feb Mid-Western and Southern Securities 
Phillips Petroleum - .--.-- “| 43% 43% 501)' 11 384 Jan| 44% Feb MEMBERS 
Pig’n Whistle pref. --.-.--- *| 34% 3% 350 yi 2 dJanj 3% Jan New York Stock Exchange New York Curb (Associate) 
my Seate & Miny com ...--© fs of > ee aif om ee A St. Louis Stock Exchange Chicago Board: of Trade 
OY RE i - Jan 
Series Bonnin nana sn =-8 2254 24 315] 16% 1746 Jan 24 Feb 315 North Fourth St., St. Louis, Mo. 
Rainier Pulp & Paper Co. 9 460} 15 an h 
ee cpm 5 ae Sea 31% 31%] 150] 30 | 30. Jani 31% Feb Telephohe Central 3350 
my i chee i60 110 110 “20 61 104 % Jan 110" Feb 
dian oo ene an 
pone OR a a ae nee Sees Saree SEE. 
on Oil com....-- ; an ‘ ‘ ts 
qr retorted samp i00 ul 6 116 : “15 455 115 yan 116 Feb Feb. 15 to Feb. 21, both inclusive, roe = + = official sales lis 
undview Pulp. .....-.-- 5 an 
Southern Pacific Co...100] 34 38%} 2,046)! 12%} 23% Jan| 38% Feb Week's Range| Sales |1933 to Range Since 
Sou-Pac-Golden Gate A..* 3% 3% 320 5% 3% Jan 3% Jan of Prices for |iJan 3l Jan. 1 1936 
Spring Valley Water Gou.*| 83 85] 5] 4°] es Jenl 8st FeD wed b. . 
y 0.. an 
Standard Oil Co of Calif..*| 35 46%) 5,055]' 26%} 40 Janj 47% Feb Low High| Shares | Low High 
Tide Water Assd Oilcom.*} 18% 18%] 1,955) 7%] 14% Jan} 19 Feb | Amer Credit Indem-.... 10} 40 8 40 30] 32%) 39 40 Feb 
6% preferred....... 00] 104% 104% 162; 43%) 101 Jan; 105 Feb | American Inv “A”.....- *| 27 27 10; 27 27 27 Feb 
Transamerica Corp. ...-- 13 14%/}103,850} 4%] 12 Jan| 14% Feb| Brown Shoe com-..-....-. * 63 #4264 200}; 42 63 64% Feb 
Union Oil Co of Calif....25| 26 28 5,505|' 11%] 23%4 Jan| 28% Feb! Burkart Mfg com-......-. *| 68 70 45, 1 485% 77 Feb 
Union Sugar Co com....25] 12% 14%] 3,339) 4 10 Jan} 14% Feb  _ Preferred.......-.- "el 32% 32% 90; 9 3234 32% Jan 
7% preferred.......- 25| 26% 27% 607; 16 23 Jan| 27% Feb Century Electric Co...100} 36 36 43; 20 35 36 Feb 
Universal Cons........-.- 9% 10%] 4,552/27 1.20 7% Jan| 10% Feb Coca-Cola Bottling com.1l 105 8 57 63 Feb 
Yeiow cokes Gan Se-aa) Sess Se] Pass] Sil 2S3S HS] 2 FE Se'Repmereom Osc=n-t] ab 08M] fo] 3%) atag taal abit Bes 
| _ —_——_ — Pian See cece! “sul sofa] “cl “Ue Se] OK de 
Hamilton-Brown Shoe com} 3 3%| 225) 2 25% 3% Feb 
STRASSBURGER & CO. | | eecSerma it) Bk) HS 
es Hydr Pressed Brick TT aie ce 3 4” : 4, a 
| 138 MONTGOMERY STREET Hyde Park Brew com...10] 17 17 2] 15 | 17 18 Feb 
SAN FRANCISCO Internat Shoe com-...... 50% 53 250} 38 47% 53 Feb 
| | eine 1880) dele easy con] 12 Aas! elal asl 38h Gaal 1AM Bab 
Members: New York Stock Exchange—San Francisco Stock a Monarch ~-*! 42 12 20 5 9% 12 Feb 
Exchange—San Francisco Curb Exchange—Chicago “4 Siteeen ee 34 34 35| 29 29 34% Feb 
Board of Trade—New York Curb Exchange (Associate) Laclede-Christy Clay Prod 
| Direct Private Wire ome Tivieccbraranas - 334 33% as as os af Beb 
Steel com.....- e 
Landis Machine com....25) 25 26 16 6 21 26 Feb 
| San Francisco Curb Exchange Meyer Blake pref-.----100] 102, 102, | 30/75 | 102 102, Feb 
ij Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists | Nat Bearing Metals com.* % 20| 14 25 29 + Feb 
| July National Oats vomenz-2-*| 17° 17°| 251 10°| 13% 17 Feb 
I Week's Range| Sales |1933 to Range Since 0 com-...... 
7 of Pres | for |\Jan 31 Jan. 1 1936 Rice-Stix Dry Goodscom*} 9 9 40} 6%) 9 10% Jan 
lst preferred........ OO] 115% 116 50; 90 115 117% Jan 
Week | 1936 
2nd preferred....... 100 2% 1 3% ons = — at Jan 
Par| Low Shares | Low Low High Scullin Steel pref......-. Feb 
| a : le] 9¢ Feb] 206 Feb | eee ra sell Tel pref. 2i00] 1243 125%| 270] 11834] 123° 1253, Jan 
50c 10c} 35c Febj 75¢ Feb | Southw Bell Tel pret. -.100 : tt 74) 
16c 2 So Febl 24c Feb | Stix. Baer & Fuller com-- 9% 10 % - 4 ne 4 
J 173% 177 1 98%] 1575 Jan| 177% Feb | Wagner Electric com...15) 3244 32% 584, 6G) 29% e 
1834 3° sic oo = = Bonds— 
an an 
18,000} 18 27 34 Jan 
Argonaut Mining 11% 13%] 1135 Feb] 14% Jan | United Rys 4s C-D--...-- 32 3214)818, 
| 5% 1 5% Feb| 5% Feb | St Louis Car 6s extd____-- 7575 ' 1,000' 49 ! 75 75 __‘Feb 
| tt 3% an Jes arf: 4 * No par value. ¢ Cash sale. z Ex-dividend. y Ex-rights, z Listed. t In default. 
is Renoamnerien-tate ake roe 352 Peel sit Bee I low steck. "$ Low prise not incinding Cath Or G4-1s6 sales” 
72% 26 Jan| 72% Feb oe ne yoyee yp nny ta — ae oe A se July 1 1933 were 
Tile A 1434 1 14% Feb) 17 Jan | ™ade (designated by figures . 
80 20 63 Jani 85 Feb | ' New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
Pacific 5% 3 5% Feb 5% Feb| *# New York Curb 13 Cleveland Stock 23 Richmond Stock 
1.05 1.05} 1.05 Feb] 1.35 Jan | 3 New York Produce 4 Colorado Springs Stock 24 St. Louis Stock 
| ties Service 4% 75c 3 Jan 7% Feb| * New York Real Estate 'S Denver Stock oo Salt Lake City Stock 
1% 516 65c Jan 1% Feb| 5 Baltimore Stock 16 Detroit Stock re San Francisco Stock 
Coen Co 1% 50c 1% Jan 1% Jan | *® Boston Stock 17 Los Angeles Stock = San Francisco Curb 
13% 6%} 12% Janj 14% Feb| 7 Buffalo Stock 18 Los Angeles Curb San Francisco Mining 
84 16%} 83% Jan] 87 Jan | ® California Stock 19 Minneapolis-St. Paul 29 Seattle Stock 
6% 2 4% Jan 6% Febj| ® Chicago Stock 20 New Orleans Stock 3° Spokane Stock 
1] Electric Bond & Share..-5) 20% 3% 17 Jan| 205 Feb | '® Chicago Board of Trade 2' Philadelphia Stock 3! Washington (D.C.) Stock 
Ewa Plantation.......- 20] 52 40%} 44 Janj 52 Feb | '! Chicago Curb 
| z General Metals. .-...-.--- 19 14 17 Jani; 20 Feb | —— 2 
rere as ial ge Rel oe 
reat t em... an 
Idaho-Maryland Sethe 3 2%] 315 Jan} 3.80 Feb Toronto Stock Exchange—Mining Curb Seotion 
ternat] Cinema.-------0) 2 234] 5,880)....-. © . e ; . i il ffici es lists 
Internat! Tel & Tel apy - 1834 5% 14 Jan 19 Feb Feb. 15 to Feb. 21, both inclus ve, compiled from officia 
o-Petroleum.....-..-- an e Friday Sales 
Kinner Air & Motor... . 1 “Tee toc ry Jan “the en Sale Wy {fF , reek | . i= 
2 er Air & Motor.... 6c an 
Kleiber Motors. ..-...-- 40c — 5c l5c Jan 58c Feb Stocks— Par| Price |\Low High| Shares Low High 
i] MJ&M&MOll--.-...- 1} 27 3c} 13c Jan| 35c¢ Feb 
i} z Menasco Manufacturing.j| 3.85 17 2%!i 2.65 Jan 4% Jan | Aldermac Mines — 
| McBryde Sugar. -.......- 5 6% 4 6% Jan 6% Jan | Brett-Trethewey....-...- 1 
Montgomery Ward. -...-.- *| 39% 100}' 15%| 36% Jan}; 39% Feb | Central Manitoba.-.....-. 1 
Mountain City Copper...* 5% 2,400/25 52c} 4.10 Jan 6% Jan | Churchill Mining.-....-.-.- 
Dén 6bedeoéboocccebon 21% RRS 215% Feb| 21% Feb | Coast Copper....-....--- 
North Amer Aviation....* 8 2 7% Jan 8% Jan | Cobalt Contact.....-.-.-.- 1 
#| Oahu Sugar. _........- 33 15 | 2734 Jan| 3334 Feb | Dalhousie Oil-.......-.- . 
i z Occidental Pete. .-....-- *| 30c 18c]} 2le Jan Feb | East Crest Oil..........- . 
O’Connor-Moffatt ....... *| 11% 2 6% Jan} 14 Feb | Foothills Oil.........-..-. * 
] Onamea Sugar...------ 20 43% Jan| 44 Jan | Home Oll...----------- * 
Packard Motors........ *| 10% 2% 6% Jan} 12% Feb | Hudson Bay Mining.-.... * 
™ Pacific-Amer Fish... -....- 5| 16% 5 14% Jan| 17% Feb | Kirkland Townsite.....- 1 
"| Pacific Clay Products....*| 11% 2%; 1i Jan} 12 Feb | Lake Maron-..-......--.- ° 
' Pacific-Eastern Corp... .* 5% 1% 45 Jan 6% Feb | Malrobic Mines........- 1 
Pacific Portland Cem~..100 3% 3 3% Feb 3% Feb | Mandy Mines........... * 
' POUGE. océdeccce l 42 30 41 Febj 44 Feb | Night Hawk Pen.......-. 1 
2 Pacific-Western Oil ...-.. 17 5 13% Jan}; 18 Feb | Nordon Corp....-......- 5 
ai Park-Utah Mines .....-.- 1 4% 2 4% Jan 5% Feb | Oil Selections........... . 
Pioneer Mill. ......-..- 20; 29% 16 27 Jan Feb | Osisko Lake...........- 1 
i MAGS OSBDs. caccccccves 12 4 11% Febj 14% Jan | ParkhillGold..........-. 1 
|] Radio-Keith-Orpheum - . -* 8% 1 6 Jan 9% Feb | Pawnee-Kirkland....... 1 
ai Republic Pete........-.- li 3.85 750|'7 1% 3 Jan 4% Feb | Pend-Oreille............ 
# Richfield Oil pref.......- ° 2% M4 2 Jan 2% Jan | Porcupine-Crown....... 1 
i Riverside Cement A..-...- 11% 5% 9 Janj 1234 Jan | Preston-East Dome...... 1 
1 Santa Cruz Portland Cem_.j 36 39] 27%] 32 Jani 37 Feb | Ritchie Gold............ | 
| Shasta Water. .....--.-- *| 34 11 | 33 Jan} 36 Jan | Robb Montbray........- 1 
‘i Southern-Calif Edison ..25] 24% 4,993]' 10%] 24% Febj 28% Feb | Sudbury Mines.......-.. 1 
} 54% preferred.....-. 2 25% 5]'7 14%] 25% Febi 26% Jan Mining....1 
i) 6% preferred. --~--.-- 25] 27% 52912 153441 27% Janj 2834 Jan ' Wood-Kirkland...-.-..... 
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Canadian Markets 


LISTED AND UNLISTED 
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Feb. 22 1936 























Provincial and Municipal Issues 





Province of Alberta— Bid Ask \\Province of On 
iso pheoce Jan 11948) 92 93% BE saaece Jan 3 1937 
4s.....-. Oct 11956) 88 90 ecaccceus Oct 
Prov of British Columbia— aaa Sept 15 1943 
 ~Sapeoegt July 12 1949) 102 /|103 ieeaapent 
ina almost Oct 11953) 99%/|100M Ti adeheke June 1 1962 
Province of Manitoba— 4%s...-... Jan 15 1965 
44s...-.-. Aug 11941} 105 /|106%/|/|Province of Quebeo— 
inn wenned June 15 1954; 108 |109% 44s...... Mar 
Piven anaie Dec 2 1959} 110/111 ear Feb 
Prov of New Brunswick— Rin ausee May 1 1961 
— June 15 1936) 100%/101%/|/|Prov of Saskatchewan— 
Gutecccean Apr 15 1960) 110 /111 4Ms...... May 
ee Apr 151961; 109 /|110 ere J 
Province of Nova Scotia— Diiisnenaas Nov 15 1946 
44s...-... Sept 15 1952) 109 {110 Gite am cece Oct 
ppeboabee Mar 1 1960) 115%/116% 





























14 Wall St. 
New York 





& Co., Inc. 


Private wires to Toronto and Montreal 


Toronto Stock Exchange 





Stocks (Concluded) Par 


Friday 
Last 


Sale 
Price 


Range Since Jan. 1 1936 





Low 














industrial and Public Utility Bonds 





Bid , Ask Bid , Ask 
Abitibi P & Pap ctfs 5s °53| £4744) 47%||Int Pr & Pap of Nfld 5s "68; 103%/ --. 
Alberta Pac Grain 6s..1946) 100%/| --.-.||/Lake St John Pr & Pap Co 
Asbestos Corp of Can 58°42} 99%| --..|| 6}48---.--.-.- Feb 1 1942) f53 54 
BeauharnoisLH&P 54%4s°73} 86%)! 87 6}4s....... Feb 1 1947) 93 94 


Laren-Que Pr 5s ‘61; 87 Sue 

Bell Tel Co of Can 58.1955) 116 /|11644||Manitoba Power 54%4s.1951| 79%! 80 
British-Amer Oil Co 5s °45| 1074%/108 ||Maple Leaf Milling 544s°49| f55%4| 56% 
_..||Massey-Harris Co 5s..1947| 92%/ 93% 
1 ORR Mar 1 1930! 104%4/105 %/||McColl Frontenac Oil 68°49) 105 [105% 
Brit Columbia Tel be. 1930} 107%] --.-||/Minn & Ont Paper 68.1945) 36%) 37% 
90 Montreal Island Pr 5 4s '57| 1044/1054 
Power Co 5s..1960} 103%4/104 ||Montreal L H & P ($50 


Bread 
Canada Cement Co 5s °47| 106 [106% Oct 1 
Cana Canners Ltd 6s_1950) 10544/106 4||Montreal Tramway 58 1941; 103%/|104% 





Canadian Con Rubb 6s °46;) 107 _.-||New Brunswick Pr 58.1937) 91 dive 
Canadian Inter Pap 6s °49| 90%/ 91%/||Northwestern Pow 68.1960) 55%] 57 
Can North Power 5s..1953) 103 [103% Certificates of deposit...| 55%; 57 


Can Lt & Pow Co 5s..1949/} 1014%4/102 4/|Nova Scotia L & P 58.1958) 105 a 
Canadian Vickers Co 6s "47| 92 92% | |\Ottawa Lt Ht & Pr 58.1957! 105%/106% 
Cedar Rapids M & P 5s '53) 113%/113%/||Ottawa Traction 5}48s.1955; 99144/100% 
Consol Pap Corp 54s.1961) £34%4| 34%/||Ottawa Valley Pow5%s'70| 93 94 
Dominion Canners 68.1940} 109 111 Power Corp of Can 444s'°59| 93%/ 94% 
Dominion Coal 5s._...1940) 104%; --- 58 

Dom Gas & Elec 6 4s.1945| 92%44/| 93%/||Price Bros & Co 6s....1943) 110 /111 
Dominion Tar 6s_..... 1949} 104% /105 Certificates of deposit...} 110 [111 
Donnaconna Paper 54s °48) 83 84 Provincial Pap Ltd 5 4s °47| 102 — 





Duke Price Power 6s..1966) 10514 |105%4| |Quebec Power 5s_...-. 1968; 106 |106% 
East Kootenay Pow 7s 1942} 96 _..||Shawinigan W & P 4s '67| 103%/104 
Eastern Dairies 6s....1949) 88 88% ||Simpsons Ltd 6s... 1949; 105 /|106 


Fam Play Can Corp 6s '48} 104 /|104%/|Southern Can Pow 58.1955) 104%! --. 
Fraser Co 6s unstpd..1950) 102 /|103 Steel of Canada Ltd 6s °40) 113 ng 
6s stamped.......- 1950} 95%! 97 United Grain Grow 58.1948) 100 {101 

Gatineau Power 5s...1956| 94%4/| 95 United Securs Ltd 5s °52| 77 78 
General Steelwares 68.1952) 100% |101%4/||Winnipeg Elec Co 5s._.1935) 99 ‘ee 
Gt Lakes Pap Co Ist 6s "50| f47%| 48% ints 6 Sine Oct 21954) 80%! 81 
Smith H Pa Mills 54s °53 1054%'105% 


DUNCANSON, WHITE & Co. 
STOCK BROKERS 


Members Toronto Stock Exchange 
Canadian Commodity Exchange, Inc. 
New York Curb (Associate) 


15 King Street West, Toronto. WA. 3401-8 












































Toronto Stock Exchange 
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists 




















Friday| Sales 
Last |Week's Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Pe nwa ttcoanbake * 2% 2% =$.2*%&]| 5,003] 1.25 Jan 2% Feb 
6% preferred....... 100} 114%} 10% 11 1,250 6% Jan} 12% Feb 
Alberta Pacific Grain ...*]....-.. 54% 5% 20 Jan 6 Jan 
nukt cio o bbe 36%| 364% 38 125} 25 Jan| 39 Jan 
Amer Cyanamid B--.--... Detiabchs 7% 40% 650} 29% Janj 40% Feb 
Beatty Brothers.......- << re 13% 14 55] 11% Jan} 15 Jan 
Preferred.........-- Seicskee 102% 102% 251 93 Jan} 102% Feb 
Beauharnois. Power. ..-.~.- * 3\% 3 3% 555 Jan 3 Jan 
Bell Telephone... .-.-.-.- 100} 145 145 149 314] 141% Jan} 150 Feb 
Blue Ribbon 64% pre..50/..-.--- 2914 30 40} 27 Jabi 30 Feb 
Brantford Cord Ist pref.25} 30 30% 30% 70} 30 Jan} 30% Jan 
EL A TP *| 15%] 13% 15%] 82,437 9% Jan| 14% Feb 
Brewers & Distillers... .- *| 1.15) 1.15 1.25) 5,430] 1.15 Jan 1.40 Jan 
British American Oil... +; 22 21% 22%) 11,644] 16% Jan| 23% Feb 
B 4 Dn A uvbbceboce *| 31%] 31% 32 136] 28% Jan} 32 Feb 
* 5% 54% 5% 555 4 Jan 5 Jan 
Aa eye 36 460} 33 Jan| 37% Jan 
a Ci OEP. ndtdccoééod 25; 42 414% 42% 225| 37% Jan} 43 Feb 

Canada Bread *| 5% 54 5% 




















Canadian Bakeries pref 100 
anadian Canners ° 


lst preferred....... 1 
Conv preferred........ . 
Cc i GP coccucsne ° 
Preferred ........... 25 
Canadian Dredge. ..-.... * 
Cndn General Electric..50 
Canadian Ind Alcohol A..* 
hie biitibinbereoedsne 
Canadian Of]. ...«<<«««<«<-- . 
i can.e oeent 100 
Canadian Pacific . - -2 2-25 
Canadian Wineries. . ...- 
Cockshutt Plow......... ° 


Consolidated Bakeries ...* 
Consolidated Smelters _ 


Cosmos = gapgcacieaaetas 
Distillers-Seagrams-_.....* 
Dominion Steel & Coal B 25 
Dominion Stores. ...-.-.* 


Fanny Wess ccoctum 
DT Gindiat ahemmocoanse ° 
Frost Steel & Wire.....-- . 
Ist preferred......-.- 100 
Goodyear Tire........-.- . 
i hodakeocnue 150 
General Steel Wares com.® 
Great West Saddlery... . 
0, ° 
Harding Carpets........ a 
Hamilton Cottons pref..30 
Hamilton Utd Theatres.25 
Se. +. cibboata 
Hinde & Dauch......... * 
Be Ban ccoccnekesoben . 
B hall ts, SES a . 
Imperial Tobacco. ...... 5 
. INE. 2nctcenctad £1 
Internat! Milling pref..100 
Internat! Nickel com..... * 
Internat! Utilities A..... - 
nets... saseenenacs . 
Lake of the Woods.....-.. . 
Laura Secord..........-- . 
Loblaw Groc A.......... : 


a 100 
Maple Leaf Mill.......-.- ag 

ee een oth enced 100 
Massey-Harris com. .-.... . 
McColl-Frontenac Oll._... 


ey us Corp com......-- 


a dhimmatihinaited 00 
Mutrhoads OO nn balboa * 
ie a ES 10 
Nat Sewer Pipe A....... * 
oc~~ Grocers........ ° 
Ontario Equitable. ....100 
Orange Crush..........- 
Page-Hersey ............ bd 
Pantepec Ol)... -c«cecce 1 
Penman’'s Ltd.........-. * 
Photo Engravers......-.-. ag 
Porto Rico pref....... 100 
Pressed Metals........-.-. * 
Riverside Silk A......-- * 


Russell Motors pref... - 100 
Simpsons Ltd A.....-..-- 


PHOGTOG.. cscdcccoacs io0 
Standard Chemical. .-.-.-- * 
Steel sd ae eS rt 

eid Retin an tein 5 
Tip Top Peat dacen>dse ad 

PUGS ce sbhbocnee 100 
eee COO oi xccoeeos * 
United Steel com........ ° 
Walkers (Hiram) com..-..* 

Peete. .anstdebecene * 
Western Canada Flour-..-_-_* 
West Canada Flour.refp 100 
Westons (Geo) com....-- 


60 
Wood (Alex & J) pref...100 
ERPS 


Zimmerknit pref... - 00 
an 

6 Sf ERS ERS ED ae 50 
Commerce.......-..-. 100 
SER 100 
SIS reas 100 
ee ee 100 
Nova Scotia.......... 100 

GES TESTS ES EE at 100 
REE ee 100 


Loan and Trust— 
Canada Permanent. ...100 
Huron & Erie. .....-.. 100 
Toronto Gen Trusts...100 


Toronto Mortgage--_-.-__. 50 
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225 

137% 
83% 
90 

115 





Toronto Stock Exchange—Curb Section 


Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists 





Friday 
Last 


Sale 
Price 


Range Since Jan. 1 1936 





Low 








Stocks— Par 
Biltmore Hats... awe® 
a TE in lin we ds hi * 











30 
2 





* No par value. 
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ian Mark Listed and Unlisted 
Canadian Markets—Listed and Unliste 
Toronto Stock Exchange—Curb Section Toronto Stock Exchange—Mining Section 
Friday Sales Friday} Sales 
Last |Week’s Range| for | Range Since Jan. 1 1936 -| Last |Week'’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week |— Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par\| Price |Low High| Shares Low High 
BUUR Bikuciescccadccs atte wi 144 14% 20} 13 Jan} 15% Jan | McWatters Gold........ *| 1.43) 1.41 1.50) 21,450) 1.40 Jan}; 1.65 Jan 
Brewing Corp........-..- * 3% 3 3%] 1,800 2 Jan 444 Feb | Merland Oil............ * 22¢ 18¢ ate 19,700 13c Jan 24c Feb 
PUGRIESS. svwccosece *| 16 16 16% 210} 13 Jan} 18 +#£:.Feb| Mining Corp........... *| 1.44] 1.40 1.45] 6,5 1.25 Jan} 1.50 Jan 
Canada Bud............ , sere 7% «8 600 6 Jan 84% Feb | Model Oils...........-- 1 25¢ 25e 25ce] 1,100 25e Feb 25e Feb 
Canada Malting........*| 34 34 8663434 285}; 32 Jan| 35 Feb | Moneta-Porcupine ...... 1} 114%e lle 12¢} 7,700}; 63%c Jan 13c Feb 
Canada Vinegars.......-. | 22%) 22 23 200} 21 Jan} 27% Feb | Morris-Kirkland........ 1 79c| 71¥%e 80c} 93,795 580 Jan 80c Feb 
Canadian Marconi... ... 1 zk 2% 2% 55 2 Jab 2% Feb | Murphy Mines........ 1} 4%ecl 3c 4% ¢/566,950 %oc Jan| 4%c Feb 
Canadian Wire Box A....*}_..... 22 22 145} 21 Janj| 23 Feb | Newbec Mines.......... *| 3c] 3he 4c| 65,700 2c Jan 4c Eeo 
Crown Dominion Oil ....*}...... 24% 2% 165}. 2 Jan 2% Jan | Nipissing............... 5) 2.85) 2.85 2.95) 1,665} 2.45 Jan}; 3.05 Jan 
DeHaviland Aircraft 6 4 3% 4% 950) 2 Janj 4% Feb] Noranda............... *| 50 47% 50 | 16,435} 44% Jan} 50 Jan 
Preferred........... 1 65 65 10} 40 Jan| 65 Feb | Northern Canada Mining * 37¢ 37¢ 639c| 25,000 28c Jan 42c Feb 
Disher Steel pref......-.- 8 8% 55] 84% Febdj 9 Jan | O’Brien Gold........... 1 43c| 43¢e 50c} 1,100 34c Jan 70c Jan 
Dominion Bridge........ 38% 40%] 1,712} 32 Jan| 40% Feb | Olga Oil & Gas_._...... *| 5\e 5e 64 c1145,100} 4%e Jan| 7Ke Jan 
Dom Tar & Chemical.... 6% s 4 Jan 7% Feb | Omega Gold_.........-- 1 7 66c 79c| 32,124 66c Feb 79¢ Feb 
Preferred... .... << 72 72% 608 Jan} 75 Feb | Pamour Gold. -..__...... *| 4.20} 4.15 4.45] 9,076] 3.70 Jan} 4.85 Jan 
English Electric A....... iS 18% 74, 10% Jan| 23 # #£=Feb | Paymaster Consolidated_.) 78c| 74c 82s8/158,792] 5044c Jan] 84%c Feb 
dit Dnandhbostibend 11% 12% 728 Jan} 12% Feb | Perron sth motsibbuie 1.52}: 1.50 1.61] 26,22 1.12 Jan} 1.74 Feb 
Hamilton Bridge.......-. 5% a4 125 4% Jan 6 Jan | Peterson-Cobalt......._- lj 4\%e 4c 4c] 55,933} 2he Jan| 4%e Feb 
bite e Disaks 34 60} 30 Jan} 37 #4«®%5¥Febj} Pi wwecneceee--]1] 4.80) 4.65 4.92] 90,01 4.19 Jan| 6.00 Jan 
Pe WG wd dbccccedce 60 70 132} 40 Jan| 70 Feb | Pioneer Gold...._...... 1} 10.70] 0.00 10 80 4,305} 9.60 Jan} 12.00 Jan 
ages Rae i? ae 7% 7% 77| 7% Feb) 7% Feb | Premier Gold_..........1] 1.92] 1.85 1.92] 9,950} 1.80 Jan} 1.95 Jan 
Humberstone Shoe.....- 33% 33% 50| 33% Feb| 35  #$=‘Feb | Prospectors Airways._._.. *| 3.00} 2.80 3.00} 2,350) 2.65 Jan} 3.25 Jan 
Imperial Oll............ 234% 24%] 13,002} 20% Feb| 24% Feb | Quebec Gold Mines.._.... 3} 1.15) 1.09 1.15) 6,200) 1.00 Janj 1.34 Jan 
Int Metal Indust......-.. 6 64% 715 4 Jan 7% Jan | Quemont Mining..._.__. Meecens 6c 6c 500 5e Feb 7c Jan 
Preferred.......... 360=s_ 38 131} 30 Jan| 42 Jan | Read-Authier........... 1} 1.80} 1.75 1.87] 24,885) 1.44 Jan} 1.95 Jan 
ternational Petroleum 37% 38%] 9,088] 3334 Jan| 3934 Feb | Reno Gold._........... 1.15} 1.10 1.15] 20,100{/ 1.01 Jan} 1.18 Jan 
Read Lake-Gold Shore. ..* 84c 75¢ 87c}110,597 50ce Jan 94c Jan 
Montreal Power. ........ 33144 34%] 1,493} 3134 Jan; 34% Jan | Roche-Long Lac._._...- PES 84c 9%c}] 47,300 14 by Jan| 9%c Feb 
National Breweries... .. 42 42 10} 39 =jJan| 42 #£=Feb | Royalite Oil_........... *| 39 36 3944] 3,360) 29 Jan| 39% Feb 
National Steel Car_...... 16% 16% 322) 154% Jan| 17% Jan | San Antonio.........._. 1} 3.10} 3.00 3.24] 23,043} 2.99 Jan} 3.45 Jan 
North Star Oil pref.....- .50| 3.50 3.75 35| 3.15 Jan| 3.75 Feb | Sheep Creek___...._.. 50c} 60c} 60c 60c} 3,000) 56c¢ Jan 72c Jan 
Ontario Silknit........- * 14% 14% 10/ 13 £¥Feb| 14% Jan Sherritt-Gordon St Bi 1} 1.26} 1.17 1.33/157,972} 1.00 Jan} 1.33 Feb 
I. divide oocwe 90 90 5| 85 Feb] 90 Feb | Siscoe Gold............. 1} 3.30] 3.20 3.40 51 2.87 Jan| 3.40 Jan 
Powe? Corm....--cccece 13% 17 5,896} 11% Jan;) 17 Feb | South Tiblemont........ *| 64¢ 6e 71¢ 01285650 4c Jan| 8%c Feb 
Prairie Cities Ol) A...... 7 6361.75) 1.75 1.75 120} 1.25 Jan} 2.50 Feb | Stadacona-Rouyn...._.._. *| 354ec 30c 3844¢/303,250} 184%c Jan| 384%c Feb 
Rogers Majestic. ........ . 5% 4 5 1,290 4% Feb 6 Jan | St Anthony Gold..._.._. 1 33c| 3134¢ 36c} 9,750 18c Jan 36¢ Feb 
OR. 05 teen *} 22%] 2134 2254] 1,198] 19% Jan) 22% Feb | Southwest Pete___.__.__*/_.___. 10ec 10c} 2,000 10c Feb 10c Feb 
Standard Paving........ * 1,645] 1.15 Jan Feb | Sudbury Basin___....___ *| 4.55) 4.50 4.95] 21,988} 3.00 Jan| 4.95 Feb 
Stop & Shop com....... ° 2% l 2 109 Feb} 2.50 Feb | Sudbury Contact... ..._. 1} 14%c 10c 15¢)173,350 6c Jan) 154%c Feb 
Su Pete ord. ...... *| 351 35% 36% 154} 30 Jan Feb | Sullivan Consolidated....1} 1.07] 1.00 1.13) 46,427 88c Jan} 1.15 Feb 
Tamblyns (G)......-..- ~, | Xe 4 40| 32 Jan} 40 #£Feb | Sylvanite Gold..._.__._. 2.71} 2.71 2.85] 16,866) 2.45 Jan} 2.90 Feb 
i « cabihinaciienowe _ 2 4% 5 150} 14 Jan} 5 #£Feb| Tashota Goldfields. _-___- ] 32c| 3le 36c] 11,950} 28c Jan 42c Jan 
ienedbenoditbcaed 35 37 175| 31 Feb| 37 &#®£Feb | Teck-Hughes Gold___._. *| 5.05) 4.95 5.05) 13,404) 4.83 Jan} 5.40 Jan 
Toronto Elevators......- *| 38 37% 38 335) 34 Jan} 40 Feb | Texas-Canadian. ........ *| 3.95) 3.50 4.20) 58,518] 1.63 Jan} 4.60 Feb 
Preferred.......... 100} 117 | 115 118 67; 113% Jan| 119 Feb | Toburn Gold...__......1} 1.40] 1.38 1.44] 2,025) 1.20 Jan} 1.50 Feb 
United Fuel pref...... 100} 26%) 23% 265 850} 22 Jan} 26% Jan | Towagmac Explor_._._.. 1} 30c} 30c 34c] 22,333) 20c¢ Jan 37c Feb 
Walkerville Brew__...... _ eae 3 3% 120; 2% Janj| 3% Feb | Ventures_.__........... * 3.39) 2.18 2.501/109,690} 1.60 Jan| 2.50 Feb 
Waterloo Mfg A._......- , Teall 1.75 2.00 2951 1.25 Jan! 2.00 Feb | Waite-Amulet_._..__.__. *| 1.26] 1.21 1.32] 17,266} 1.00 Jan} 1.32 Feb 
tos A remap -50¢ < c ae =e af’ aah a _ = _ 
eaeeceoesooe * Cc Cc Cc - Cc an Cc 
Toronto Stock Exchange—M ining Section Wiltsey-Coghlan i ae 1 i Ge ~ be Site 12.049 ¥ 3e jon ae ree 
eb. to Feb. 21, bot icial sales lists ves. ...-. 50 9.00) 1 an 00 Fe 
Feb. 15 h inclusive, compiled from off Ymir-Yankee Girl. ...._. *| 50cl 50c 55el 4,200! 41le Jani 7le Jan 
Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1 1936 T 
Sale of Prices Week 
he” ll red ae, 1 Pe ee = oronto Stock Exchange—Mining Curb Section 
See Page 1265 
Acme Gas & Oil. ......- _ 164%c 18ce] 11,900) 14%c Jan| 18%c Feb 
BE Gee dbccaccceccecs 1 57¢ 54c 63c}] 20,450 54c Feb 70c Jan 
Ajax Oil & Gas....-.-..-- Rade 65c 69c} 3,000) 50c Jan 70c Feb 
——— Gene. ccocsce I shee $b 334 c} 145,700 Hp — seine a 
Algoma Mining......-.-.-. 9%c| 7c 10'40¢/ 553,200 c Jan ec Fe 
Anglo-Huronian. ---..-.--- *| 4.75| 4.70 4.95) 2,685) 4.10 Jan} 4.45 Feb CANADIAN SECURITIES 
BES o otlttinndulnéwcid 1 70c} 70c 8le| 8,525) 70c Feb} 97c Jan 
Ashley Gold.......-.---- l 20¢c 19¢ 23c] 39,887 l4c Jan 25c Feb 
Astoria-Rouyn...--.-.-- 1] Siscl 42% 614¢/125,100| 2i4c Feb| 5c Feb DR R 
Bagamac Rouyn. ...---- li} Qe] 84ec 11% ¢)461,800} 5c Jan) ll¥c Feb 
Barry-Hollinger . . ...-.--- I a. 4i%c A. oe sXe hed a —_ - 
Base Metals... ....----- lc 2lc c ,745 c an bers 
Bear Exploration --...-.-.-.- Se ae 36¢ 36¢ 1,500 33c Feb Jan Montrea) Stock Exchange Montreal Curb Market 
Beattie Gold Mines  ----- . 1.63} 1.60 1.70} 17.133 1.45 Jan! 1.84 Feb Canadian Commodity Exchange Inc. 
Big Missouri.....-..---- 65c 64c 68c} 19,584 an 
Bobjo Mines......--.-- 1 19¢ 19¢ 20c} 29,400| 18c Jan 23c Jan 360 ST. JAMES ST. W., MONTREAL 
Bralorne Mines... ------ *| 6.80] 6.80 6.90) 2,145) 5.55 Jan] 7.15 Jan PHONE HARBOUR 1254 
B R X Gold Mines - ..-- 50c} 9c] 9%ell\el 7,500 9c Jan| 12%e Jan 
Buffalo Ankerite_ ..-.-.-..- 1 av 5.20 6.10 18,024 3.80 yan a rob 
Buffalo Canadian. ...--- 54e 4c 5c] 10,350 c Jan c 
Bunker Hill. ---- ------- *| le] ide 18e] 165,420} Ge Jan] 18e Feb Montreal Stock Exchange 
Calgary & Edmonton ---.- 1.: 1.00 1.25) 31,375 an 5 . ‘ 
ait ho erence mata ~ Cheeg ido | izel 9'000 ip ian Web Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists 
Canadian-Malartic...... a 1.20} 1.06 1.25) 64,824; 1.05 Jan 1.40 Feb Friday} Sales 
Cariboo Gold. -.-.--..----- 140) 1.34 1.45} 7,025) 1.15 Jan} 1.45 Feb Last |Week’s Range| for Range Since Jan. 1 1936 
Castle Trethewey - - - - - -- 1} 1.52} 1.44 1.54] 21,700} 1.24 Jan] 1.69 Jan Sale of Prices Week |—— 
Central-Patricia-.-~-.-..-.-..- 1} 3.10) 3.10 3.21] 39,835) 2.81 Jan) 3.44 Jan Stocks— Par| Price |Low High| Shares Low High 
Chemical Research - - - - - - *| 1.28] 1.15 1.45} 13,000 Jan| 1.60 Feb —— 
Chibougamau Pros - - - . -- *| 524%cl 45¢ 53¢/150.340| 19}4c Jan| 63\%c Feb | Agnew-Surpass Shoe...-.. _ OO lg 255} 9% Jan} 10 #£=Jan 
Clericy Consolidated ....* 4c] 3%ec 4c] 89,750 3c Jan| 4ke Jan yo SE re eee 105 105 10} 100 Jan} 105 Feb 
Commonwealth Pete ....* 9c 8c 9c} 11,100} 4%c Jan 9c Feb | Amalgamated Elec reaite ccscee 3 3 25 2 Jan 3 Feb 
Coniagas Mines....-...-- 5] 3.25] 3.10 3.45) 6,400) 2.80 Jan| 3.45 Feb | Amal Electric pref...... 50/....-- 20 820 10; 14 Jan; 18% Feb 
Coniaurum Mines. ..-.-.-.- *| 2.18} 1.95 2.20] 40,549} 1.80 Jan| 2.25 Jan | Anglo-Can Tel pref--.--.-- Roamans 52 53 70] 5134 Jan} 53 Feb 
Associated Breweries....*| 13144] 1234 13% 535} 10 Jani 15 Jan 
Dome Mines. ..-..-.-.---- *| 48%) 48 4934] 1,103) 413% — 52 Jan Preferred.......-..- 100}....-- 110 110 10] 108 Jan} 110 # Feb 
Dominion Explorers... -. 1} 6%e 6c 7c} 22,000} 4%e 7c Feb | Bathurst Power & Paper A 154| 15 1554| 2,681] 12% Jan| 17% Feb 
DI 5 ol. conganeed 1} 1.16} 1.16 1.22] 13,525 1-68 BJan 1.28 Jan | Bawif N Grain..........*|.....-. 34% 3% 375] 1.75 Jan| 4% Jan 
Falconbridge. .....----- *| 9.15) 8.65 9.25] 42,674] 6.90 Jan| 9.25 Feb Preferred. ......... i00 34 33.0 35 315} 26% Jan| 38 Jan 
Federal-Kirkland--.-...-.-.- 1} 7%e 7c  9c/272,543 3c Jan 10c Feb | Bell Telephone.....-.-. 100} 145 | 145 147% 345) 142 Jan} 150 #£Feb 
Franklin Gold......---.- 1} 9%e 8c 11¢/396,725 5c Jan lic Feb | Brazilian Tr, Lt & Pr....*| 15%) 13% 15%) 37,646) 934 Jan| 15% Feb 
oN TS Se eee *| 1.20] 1.18 1.25} 50,851] 1.18 Feb} 1.45 Jan | British Col PowerCorpA.*| 31%} 31 31%} 1,090} 28 Jap} 31% Feb 
GENEL. ablivendiccoes 1 26c]} 23c 28¢/165,800| 14%c Jan 28ce Feb Ee *| 534 54 «25% 772| 4% Jan 5% Feb 
eee BOR.. . idccdbsoe eS 35¢e 35c}) 2, 32c Jan 40c Feb | Bruck Silk Mills........- ee 14 14% 511] 1334 Jan} 16 Jan 
Goodfish Mining. ...-..-- 1] 23%c] 2le 24c/140,500 6c Jan 24c Feb | Building Products A-.--..- *| 3544] 35 35% 54) 33 Jan} 37% Jan 
Graham-Bousquet - -..--.- 1} 5K%el 5%e 7Kel 44,150] 3c Jan| 7K%e Feb | Canada Cement.......-- | 7% 5% 7%| 1,480) 6% Jan 8 Feb 
GROEEG.. «. s Vewoccccuse *| Tike 7c 9c} 9,500} 5%c Jan 9c Feb Preferred - .-.-.-.-..-. 100; 70 69 72 222; 58 Jan| 74 Feb 
Greene-Stabell. .....-.---. 1] 34%c] 30c 36c} 82,099} 23c Jan| 35%c Feb | Canada ForgingsclassA..*| 7 7 30; 5 Jan 7 Feb 
Grull-Whiksne. ...-.----- ] 8c 8c 8c 500 8c Feb 8c Feb | Can North Power Corp...*| 23%4| 22144 23% 662} 22% Jan} 25% Jan 
Gunnar Gold.....-----.- i] 83%c| 80c 86e] 15,980} 77c¢ Jan| 94c Jan | Canada Steamship--.---.- *| 2% 2 ‘6 234 205} 1.75 Jan 3% Feb 
Halcrow-Swayze....--.-- 1 4c 4c 4%{c] 12,700 2c Jan| 5c Jan Preferred . ....-.-.-.- 100} 11%) 11% 14 1,675} 8 Jan} 15% Feb 
Hard Rock....--.------ 1] 74%{cl 57c 77¢/262,200} 30c Jan} 77c Feb | Canadian Bronze......-.- ot 3934} 3844 40 595) 31 Jan Feb 
Harker Gold.......-.-.--- 1} 8k%cl 8%c 9c} 30,300 7c Jan| 10%e Jan Preferred... ....-.-.- 100}...... 115115 13] 114 Feb} 116 Jan 
Highwood-Sarcee Oil- -.-- ee ep 5c 415e} 1,000) 13c Jan} 1l5ce Feb | Canadian Car& voeeencntel * 74| 634 7%] 4,715) 6% Jan} 7% Jan 
Holinger Consolidated ...5}) 15%] 15% 16 6,925] 13.75 Jan| 17% Jan Preferred. .-..--....- 1644; 1434 1644) 3,235) 14% Jan| 15% Feb 
Homestead Oil. -...---.- 1] 32%cl 28¢ 33%c] 96,550] lle Jan| 3334¢c Feb | Camadian Celanese... -- “* 27%4| 2744 28 553) 27 Jan) 31% Jan 
Howey Gold...------.--. 1] 65%c| 65c 68c} 14,175} 62c Jan 75c Jan Preferred 7%...-..- 100} 122 | 122 = 122 36] 120 Febj 128 Jan 
Int M Corp (ctfs) --.-..-- io a 14.25 14.25 110} 14.00 Jan| 14.25 Feb Rights. ......-...---.- 4 Cee 18% 18% 15} 18 £Febl 19% Jan 
J M Consolidated... .-- 1} 50c} 48¢ 55ce] 90,213] 29¢ Jan| 57c Feb | Canadian Converters --100}------ 28s 28 50} 23% Jan} 30 Jan 
Kirkland-Hudson Bay -..1| 45c} 45c¢ 50c} 3,200} 30c Jan| 62c Feb | Candn Foreign Investm’t.*|---..-. 2814 29 70; 23% Jan| 29% Feb 
Kirkland-Lake..-....-.-.- 1} 47c| 47c 50c] 25,870| 47c¢ Feb| 58c Jan | Candn Hydro-Elec pref 100) 40 40 42 474) 34% Jan| 48 Jan 
Lake Shoe Minesr.-----.- 1] 58 57% 58 2,863} 5134 Jan| 59% Feb | Candn Industrial Alcohol.* *| 12 nt, 124%| 10,030} 9% Jan| 12 Jan 
Lamaque-Contact - ..--.- 1} liMel 94c 16}4c]124,900 5c Jan}| 19¢ Feb Class B........-....- 10)4, 9% 10}4) 2,004) 8% Jan] 11% Jan 
TAaberTOte s . voce’ cbicds 1 23c]} 1844c 24¢/224,532 12c Jan 24c Feb | Canadian Locomotive... .*)-.-- ~~. 3% 3% 42 24% Jan 4 Jan 
Lee Gold Mines. -.-.-.--.--- 1! 3%cl 3%c¢ 44% cl108,400} 2%e Jan} 6%e Feb Canadian Pacific Ry. ..25 154%| 17 15%] 26,245] 10% Jan| 15% Feb 
Little Long Lac._-....... *| 7,20| 7.15 7.30] 9,535} 6.50 Jan| 7.75 Feb | Cockshutt Plow_........*/.....- 844 9%| 1,465) 73% Jan} 9% Feb 
Lowery Petroleums.-....- Ait 13ce 14c] 2,300 9c Jan| 14%c Feb Cons Mining & Smelting. 25 240 235 240% 723) 201 Jan} 240% Feb 
Macessa Mines... ---.-- i} 4.67] 4.20 4.73]118,005| 3.12 Jan| 4.73 Feb | Crown Cork..-..-....... 16}4} 16 16%) 240) 16 #£Febj| 17  ~# Feb 
Manitoba & Eastern---.- *! 1644c] 1344c 18c/384,700] 5%e Jan| 18¢ Feb | Dist Corp Seagrams-_-----. 30%4| 29 30%) 2,005) 2934 Jan| 34% Jan 
Maple Leaf Mines-_-.-.--.. 1] 13}4¢] 12}4¢ —14e| 50,350] 5'4¢ Jan| 15¢ Feb Dominion Bridge-..-...-- *| 40 3674 40 3,005} 32 Jan) 4034 Feb 
Mcintyre Porcupine. - --.- 5] 44%%| 4434 45%] 4,125] 403% Feb] 49% Jan | Dominion Coal pref....100) 17)4) 15% 1734] 9,215) 14% Jan] 17% Feb 
McKenzie Red Lake--...- 1} 1.43] 1.39 1.49] 31,800} 1.39 Jan} 1.63 Jan | Pominon Glass....... 100, 115 | 110) 115 51; 106 Jan) 115 Feb 
McMillan Gold.....-.-.-- 1 10c 1344c] 74,820] 2%c Jan| 15¢ Feb Preferred - - - - - - - --. 100" . - --- 140 140 12! 13644 Jani 145 Feb 
MeVittie-Graham.....-.-. 33c 40c'103,975 2le Jan 42c Jan * No par value. 
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| 
Friday Friday} Sales 
Last | Week's Rangel ‘for. Range Since Jan. 1 1936 Last |Week’s Range| for | Range Since Jan. 1 1936 
Sale of Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High denn Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Dominion Steel & Coal B 25 7% 5% =O 8 Foreign Pow Sec Corp Ltd* sesces 2 2 75 85e Jan} 2.00 Feb 
Dominion Textile....... 74 70 74 Fraser Cos Ltd.......... 14 12 144%) 2,098 9 Jan} 15 Feb 
Dryden Paper..... “ens 6% 6% 6% Voting trust dtfs...... 14 13 14% 795) 8 Jan| 14% Feb 
Eastern Dairies......... ° 3% 3 3% Freiman(A J)cum pf6% i60 neqses 55 55 5} 55 Janj| 55 Jan 
Electrolux Corp.........- 27%| 264% 28% Home Oil Co Ltd.......-. 1.15 95c 1.20] 29,112 70¢ Jan} 1.20 Feb 
Foundation Co of Can...*/...... 15 16 Hydro-Electric Sec eso beseed 9 10 21 9% Feb] 10% Feb 
Steel Wares. .... . 4% 4 5 Im Ge BBGeceeoccee *| 23%] 23 24%} 5,931] 20% Janj 24 Feb 
Goodyear T Pfd Inc '27 100 57 —s«B8 Int Paints (Can) Ltd A...*/.....- 4 4 4 Feb) 6 Feb 
Gurd, Charles......-.--- 7 6 7 Int Petroleum Co Ltd....*| 373%4| 37 38 2,436] 33% Janj 39% Feb 
Gypsum, Lime & Alabast.* ae 7 8 Inter Util Corp cl A...... 10 9% 13 195 4 Jan| 14% Feb 
Hamil Bridge......-- * 5 5 ee aa 1.30} 1.25 2.00] 9,520 50c0 Janj 2.25 Feb 
Preferred........... 100} ..._.. 33% 35% Melchers Dist Ltd A..... *| 114] 10% Iii 2,275} 10% Jan) 13% Feb 
Hollinger Gold Mines...-.5| 16 15 6 i distisiheetenetinaienntatinmas 44} 44% 4 160} 4% Janj 5% Feb 
Howard Smith ienewien 12% aoe 12% Mitchell & Co Ltd (Robt) * 7 7 7 45 5% Jan 8 Jan 
Imperial Tobacco of Can.5} 14%] 14% 14 Page-Hersey Tubes Ltd..*| 9244) 9214 94% 290} 79 Jan| 94% Feb 
eve raee = Teds 6: 74 Power of Can cum pref.100} 9934] 9934 100 101} 98 Janj 101 Feb 
Int Nickel of Canada....*} 52%| 49% 54 Majestic Ltd A...*| 5 4 5 425, 4% Febj 5) Febi/ 
International Power. ...-- | eect. 5 534 Sernis Bridge Ltd A....- | 9%! 9 944 115} 7 Feb) 9% Jan 
AMOR NGS ws 88 87% 884 ei Oe i a ol 2% 3 250} 1.50 Fes; 3.00 Feb 
Jamaica P S Co Ltd pf.100/.._..-. 125 125 Sou Can P Co Ltd pref. 100 99 99 99 387; 98 Jan| 99% Jan 
Thrift Stores Ltd........ 3 3 3 110} 1.50 Jan}; 3.00 Feb 
Lake of the Woods. ..---- *} 21 19% 22 Thrift Stores cumpté 34 9425 nan 9 9 30} 7% Feb; 10 # Febji 
piboostcn 100}......] 12944 130 United Dist of Can Ltd...*/...... 750 75ce 25 75ce Jan 90c Jan j} 
Lindsay, C W..-..--.--.-. eae 4 4 Walkerville Brewery Ltd. 3 34%| 1,875] 2% Janj| 3% Feb 
Massey-Harris.....-...-- . 6% os as Walker-Good & Worts...*| 34 188 434; 31% Jan) 34% Feb 
McColl-Frontenac Oil....*| 17 16% 16 Preferred............. *| 18% 18 1,491} 17% Jan}; 18% Feb 
Mitchell (J S) ..------.-- _g PCE 36 36 
Montreal Cottons pref.100} 90 97 Mines— ) 
Montreal L, H & Pr Cons.*| 3314] 3344 34 Big Missouri Mines...... 65c 65c 68c! 10,825 67c Feb 750 Jan 
Montreal Telegraph... .40 PRE AL RE 58 60 Brazil Gold & Diamond..1/....-.. 29¢ 30c ,000 250 Feb 40c Jan 
Montreal Tramways..-100 102 101 102 Bulolo Gold Dredging .... 34%; 34% 35 885; 32 Jan| 37 Jan 
National Breweries - .-~-.-- 42%; 414% 43% Cartier-Malartic Gold....1| 4%c| 4c 5c] 26,600 2c Jan 5e Jan 
National Breweries oret 35 42 42 42 i Dome Mines........... -*| 494%) 49 #49 80; 43 Jan} 52 Jan 
National Steel Car Corp..*}; 16%] 15% 16 ee Nickel... --* 9.15) 8.65 9. 15,175} 6.90 Jan}; 9.30 Feb 
Niagara Wire Weaving...*/_..... 48 52 | 170i) 34 Jani 52 #§$‘‘Feb | Francoeur Gold......... 33c 30c 34%} 117,050 23c Jan 44c Feb 
Niagara Wire Weavg pref.*| 58 58 59 Goldale aes tea SS ee 26c 27%c} 1, 26c Feb| 27%c Feb 
Noranda Mines---.....-.- 50 47% 50% Greene-Stabell Mines....1/-..--- 3340 3340 23c Jan| 35c Feb 
Ogilvic Flour Mills....-.- *| 212 212 215 J-M Consol Gold........ 1 50c 39,100} 2844c Jan 58e Feb 
Preferred........-- ae 152 152 4 
Ottawa Lt, Ht & Pr..-..100/_.___. 89 92 Lake Shore Mines....... 1} 57%| 57% 1,310} 62 Jan}; 59 Jan 
Ottawa L H & P pref...100] 103 103 103% Lamaque Contact Gold..*| llc} 9c 16¢ ,300 6c Jan 186 Feb 
Ottawa Traction...... a tidiinitens 19 19% Lebel-Oro Mines........ 22c] 19440 22c] 6,156 13c Jan 2le Feb 
Lee Gold..... ‘RE ee Ae 4c 4c 500 4c Feb 6c Feb 
Penmans..........----- *| 55 5614 Pamour-Porcupine ......*/-.-.-. 4.40 500} 3.75 Jan| 4.70 Jan 
Sepeeoesece “ buceeat ale aan Parkhill Gold...........1l 30c] 2444c 3144¢c/215,050] 18440 Jan) 31% Feb 
Power Corp of Canada. -. 12%| 14 17% Perron Gold......... ~--1} 1.58} 1.49 1.61) 4,900) 1.12 Janj 1.75 Feb 
bec Power.........- 17%| 16 17% Pickle-Crow Gold....... 1} 4.80! 4.70 4.83) 2,700! 4.18 Jan} 5.00 Feb 
Regent Knitting.......-.- 6% 5% «26% Pioneer Gold of B C..... Bleecese 10.80 10.80 100} 9.80 Jan 1.60 Jan 
Regent Knitting pref--.-- *| 13 13 13% Quebec Gold............ 1; 1.10 05 1.10 000; 1.00 Jan) 1.32 Jan 
Rolland Paper pref....100}..._ . 00 100 
St Lawrence Corp.-.-.--..- 2% 2 234 Read-Authier Mine...... 1} 1.81) 1.75 1.85) 6,560) 1.43 Jan) 1.95 Jan 
preferred_......-.- 9%| 9 934 Siscoe Gold. ............ | 3.35} 3.20 3.40] 9,995] 2.90 Jan| 3.40 Feb 
St Lawrence Flour Mills100/.._.-_-_ 40 44 Sullivan Consol. ........ 1; 1.07) 1.03 1.12; 10,444 87c Jan, 1.15 Feb 
St Lawrence Paper pref_1 aa6e 24 25% Teck-Hughes Gold...... 1} 5.00; 4.95 5.00 925} 4.85 Jan| 5.35 Jan 
Shawinigan W & Power-. 22 21 22% Towagmac Explor Ltd...1 30c} 29}%4c 30c}; 1,300) 29\%c Feb 35c¢ Feb 
Sherwin Williams of Can.*} 1914] 1834 19% Ventures Ltd........... *| 2.40) 2.25 2.50) ....-. 1.60 Janj 2.50 Feb 
DE imtpcenacestonenes 127 127 Wayside Cons Gold....50c 20c} 1944c 20%e} 10,000 160 Feb 2lc Jan |} 
Simon (H) & Sons...-...- *| 10 10 10 White Eagle Silver_...... ecaces %c 4c} 2,000) 3c Jan He Feb jf 
Southern Can Power...-- *| 13%] 12% 13% Wright-Hargreaves......*| 8.90] 8.90 8.90 300; 8.00 Janj 8. Feb [} 
Steel Co of Canada-...-.-.- *| 64 63 644% 
ESS SS 251 56 56 56% Unlisted Mines— 
Arno Mines....... 3yci 3h%e 4c} 31,600 2c Jan 4c Jan 
Tuckett Tobacco pret..100 i‘ Sas 155 155 BE Get eeccescdeoctioeteose 19¢ 23c} 4,100 190 Febj| 2440 Feb 
Viau Biscuit............*]...._. 2 2% Cndn Malartic Gold... .. | Ses 1.05 1.25) 5,400} 1.05 Feb) 1.42 Feb 
aes i00 alcatel 23 24 Central Patricia Gold. ...1/...-.--. 3.10 3.21) 1,200} 2.84 Jan} 3.42 Jan 
Wabasso Cotton... ..-- _, Sadek 28 28% Chibougamau 52¢ 49c 52\4c/} 38,150 20c Jan 62c Feb 
Western Grocers........ ” pee 48 48 Duparquet Mining. ..... 1 9c 8c 94c}] 76,800 8c Jan} 10%c Jan 
Winnipeg Electric. ....-- * 4 4 4\ Eldorado Gold.......... cawadn 1.15 1.20 600} 1.10 Jan} 1.25 Jan 
ait PRI 100} 16%] 16% 17% BET SE ck otinsaalinediniie 69c 69¢ 300 63c Jan 7ic Jan 
Woods Mfg pref......- 100} 59%) 58% 59% Macassa Mines......... 1} 4.63] 4.30 4.74) 30,200] 3.18 Janj 4.74 Feb 
MeVittie-Graham Mines.1 38c 35¢ 38c] 1,500 ee Jan 38c Feb 
Banks— Sherritt-Gordon Mines...1} 1.30} 1.22 1.32] 12,475; 1. Janj| 1.32 Feb 
ll TES ET 53%] 53% 53% Stadaconna-Rouyn Mines * 36c] 3144c 39c/255,490} 18}¢c Jan 39c Feb |/ 
Canadienne......-..-- Radiat. 137 138 Sylvanite Gold..... puocelisedane 2.84 2.84 700; 2.48 Jan} 2.89 Feb 
Commerce.......---- 100} 167%} 167 170 
la AS ata 100} 212 | 211 214 Unlisted Stocks— 
Nova Scotia........-- Rape 299 300 Abitibi Pow & Paper Co..* 2 2 2 11,387] 1.35 Jan; 2.50 Feb 
ela 100! 181 180 181 Cum 6% pref....... oo} 11 10 11 . ose Jan} 13 Feb 
Ctf of dep 6% pref...100)....-.-. 11 11% 125} 6 Jan} 12% Feb 
Brewers & Dist of Van...*} 1.10) 1.10 1.25 805; 1.10 Febj 1.40 Jan 
Brewing Corp of Can..... * 3% 3 3% 760 ai Jan 4g 
DEleesbecusscnne 16%| 16 16% 296] 13 Jan} 18 #£«¥Feb 
HANSON BROS Canadian Government || ! caigary Pow Co Lta pt 100|-..... 84 8034 10} 86% Feb] 86% Feb 
Canada Bud Breweries. ..*/...... 7 7 100 7 Jan 8 Feb 
INCORPORATED Municipal Canada & Dominion Sugar*| -..... 61 61% 80| 59 Jan| 6134 Feb 
Canada Malting Co Ltd..* 34 34 34% 576| 33 Jan} 35 Feb 
sss nee oe Public Utility and |) | Sisise eon Pisa] ~"Goe] 106! Gas] oo das} S06 Jen 
eon 
St. James St., Montreal Industrial Bonds Consol, Bakeries of Can.* “2-552 17 i 17 35! 17 Jan 18% Jan 
nso aper walt 13,660 2 Jan 
36 Sparks St,, Ottawa 330 Bay St. Teronte Dom Ollcloth & Lino.....*|-.--- 34% 3434] ' 75] 3436 Feb| 35% Jan 
Donnaconna Paper A....* y i) y 119 5 Feb y Feb 
adacduatié Gtiisnadeneace 6 6% 230 2% Feb 7 Feb 
Montreal Curb Market Ford Motor of Can A....*| 28 | 2534 28%] 3,377] 2434 Jan] 28% Feb 
General Steel Wares pf 100} 6234] 62 64 382 i Jan} 65 Jan 
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists | Goodyear T & Rub Co...*| 72 724% 72 20; 68% Feb| 72% Feb 
idan a Yanad Groceterias Ltd A* 197 19% 19 115} 19 Jan} 20% Feb 
Last | Week's Range fo | Range Since Jan. 11936 | memertasde Vid oewtia 184) 184 18% 10} 17% Jani 18% Feb 
Sale | of Prices | : Massey Hari td preti6o 10154] 10134 102*| 30] 9632 Jan| 10484 Jan 
—_ n D 96 Jan an 
Stocks Par| Price Low High shares Low High Price Bros Co Ltd.....100 of! “aie 5} 4,321 3 Jan 5 Feb 
eee ee eet 12% 124) = 15] 1296 Feb] 123% Feb | Royalite Ol Eid-zs2222--*] 30 | 36° 3054] o'964| 207 Jani 3036 Feb 
See Tee an e —— - 
| Asbestos Corp voting tr..*| , 23 22 23%] 965) 17% Jan] 24 # Feb * No par value. J Flat Price. 
Bathurst Pow & Pap cl B.* 4% 44% 4% 140 3% Jan 5% Feb; — 
Beauharnois Power Corp.* 3% 3 3i¢ 3,101 3 Jan 3% Jan 
Brit Amer Oil Co Ltd....*/ 2134] 2134 22%] 3,435] 16 Jan| 23% Feb 
Brit Col Packers (new) ...*|---.-- 1034 11%] 1/292} 9  Jan| 13 Jan Railway Bonds 
Calgary & Edmonton Ltd */_..... 1. 1.23] 3,600] 1.03 Feb 1.23 Feb Bid Ask Bid , Ask 
Canada Paper Co Ltd_.100|_....- 111 111 100} 105 Janj| 111 #£Feb | Canadian Pacific Ry— Canadien Pacific Ry— 
Can Nor P Corp Ltd pf 100} 108%| 108 109 132} 107% Feb} 109 Jan 4s perpetual debentures.| 93%] 94% S}Bcoccee Sept 1 1946] 104/105 
Cndn Dredge & Dk Ltd..*| 424] 42 44 645} 37 Janj 44 Jan 66........ Sept 15 1942/7115 |116\% Bae cavccee Dec 1 1954] 106%4/107 
Cndn Int Inv Trust Ltd..* 2 2 2 15} 1.00 Febj 2.00 Feb 4}48...... Dec 15 1944) 100 [100% Gre soedcce, July 11960] 103%/|103% 
Canadian Vickers Ltd....*} 3 3 3 575} 1.75 Jan| 4 #£«£¥Feb 58...-...- July 11944! 114% '115 
miseonoasnecteloceeseos 24 24 15} 113% Janj| 25 Feb 
Canadian Wineries Ltd...* noses 1338 i338 _ a % Jan| 3% Jan ini G 
ih amniitinag % Feb| 24% Jan 
opprelerted Aa-=--<-=--90) 1944] 1955 1935 5| 1934 Feb) 2434 Jan Dominion Government Guaranteed Bonds 
Commercial Alcohols Ltd.*; 1.30) 1.20 1.35) 1,975} 750 Janj 1.35 Feb Bid | Ask Bid | Ask 
Commonwealth Pete..... Minbooon 7c 8e 000; 8c Feb| 8c Feb Canedien National Ry— Northern Ry— 
Biltscae can Sept 11951) 113/113 ij Sa 
David & Frere Ltee B....*/...... 1.00 1.00 110 50c Feb 1.00 Feb Gates ecous June 15 1955 11B 54 118% Grand ac OM tees ad 
Dom Eng Works Ltd....® 35 33 36 641 264% Febj 36 Feb 44s...-.. Feb 11956) 113%/113% 1 re Jan 11962) 108%4/109% 
Dominion Stores Ltd..... 10%} 10 11%] 1,760 y Feb; 12 Jan Gieas cas July 11957) 11LM%il11L%i} 3s... _.- Jan 11962) 99%/100% 
Dom Tar & Chemical Ltd ; 6% 6 6% 895 4% Feb 7% Feb aie omaein July 1 1969) 116..)/116%4/||Grand Trunk Ry— 
as ee 100 3 72% 74 272] 58 Feb] 75 Feb Moaeccene Oct 11969) 118 |118%/| 68........ Sept 11936) 102%|103% 
Eng.Electric of Canada B* 12%' 12 12 903 7 Feb" 12 Feb eee Feb 11970' 118 ‘118% 
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STOCKS & BONDS 


HoIl ROSE S TROSTER, 


Established 1914 
74 Trinity Pl., N. Y. 


Members New York Security Dealers Association 


Whitehall 4-3700 





© Open-end telephone wires to Baltimore, Boston, Newark and Phtiadei pata. 


Coca Cola Bottling 
Remington Arms 
Christiana Securities 
Am. Type FoundersNew Com. Nat. Paper & Type Com. & Pfd. 


Grocery Store Products New Com. 
New York Investors 1st &2nd Pfd. 
Robert Gair Com. & Pref. 


Private wires te princtpal cities in Untied States and Canada. 
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Quotations on Over-the-Counter Securities—Friday Feb. 21 

















New York City Bonds 





















































Bid Ask Bid 1 Ask 
a3\%se July 1 1975....... 99%1100 ||a4Ms Aprill 1966....... 113 4j114 
d3 4s May 1 1954.....-.. 104 4/105 a4\%s Apr 1§ 1972....... 1144j115 
a3 \%s Nov 1 1954....... | 104 4/105 a4\%s June 1 1974....... 1144j115 
a3 \%s Mar 1 1960....... 103 %|104\ Iia4\s Feb 15 1976......- 115 |115% 
a3 4s Jan 15 1976_......- 102 41102 %1|a4\%s Jan 1 1977.....-.. 1154j115% 
a3%s July 1 1975....... 105 4/106 \ |ja448 Novl15 1978.....-.-. 1154%j115% 
@4s May 1 1957....... 109 4/110 |ja4Ks Mar 1 1981.....-.-. 115%j116% 
a4a Nov 1 1958....... 109 4/110 |ja4 ks May 1 & Nov 1 1957] 114 j115 
@4s May 1 1959....... 109 %}110 \ }ja4%s Mar 1 1963....... 115%]116% 
a4e May 1 1977....... 110 4/110 %})a4 Ws June 1 1965......-. 116 117 
a4s) 0 «€6Oct. «61 :1980....... 110% j111 %)}a4%s July 1 1967......-. 1164i117% 
a4\s Sept 1 1960....... 113 1113%}ja@4%s Dec 15 1971.....-.- 117 j118 
a4ie Mar 1 1962....... 113 {113%}ja4%s Dec 1 1979....... 119 j119% 
a4\4e Mar 1 1964....... 113 |113%jje6s Jan 25 1937....... 104%}105 

New York State Bonds 
Bid | Ask Bid | Ask 
Canal & Highway— World War Bonus— 
5s Jan & Mar 1946 to ’71/} 173.00/..... 4s April 1940 to 1949._.} 7r2.25/..... 
Highway Improvement— 
Highway Imp 4s Sept 63} 103%] --.-. 4s Mar & Sept 1958 to "67; 123 /|..... 
Canal Imp 4 4s Jan 1964../ 103%] --..||/Canal Imp 4s J&J "60 to '67} 123 |... 
Can & Imp High 4s 65__ 127%| ...||Barge C T 4s Jan eo 112%}..... 
Barge C T 44s Jan 1 1945.! 115%4!....-. 
Port of New York Authority Bonds 

Bid Ask Bid | Ask 

Port of New York— George Washington Bridge! 
Gen & ref 48s Mar 1 1975.| 104%/105% 4s ser B 1936-50.._.J&D/d .40 nee 
3s series F Mari11941...); _.__/101% 44s ser B 1939-53_M4&N/ 112%} -—-- 
Gen & ref 2d ser 3%s '65) 103 44/103 \/|| Inland 4s ser D 
Arthur Kill Bridges 4s, DEED cccundesek M&S; 108 /|109 
series A 1936-46...M&S/ 100 ...||Holland Tunnel 4s ser E 
Bayonne Bridge 4sseriesC; §§{| #$|| 1936-60 .......... &S/} 113%/|114% 
Ree See J&JI3' 105 ‘106% 














United States Insular Bonds 
































Philippine Government— | Bid Ask Bia Ask 
Oe i a edhitie omindiadan 100 /|101%/|Honolulu 58. ............ 3.50} 3.00 
4%s Oct 1959... ..... 03 4/104 U 8S Panama 3s June 11961! 118 {119 
4s July 1952........ 103 4/104 Govt of Puerto 
ee ee 101 %/|103% 4s July 1958......... 112 {115 
5s cae Dia oaned 106 4/108 SPS Beepidhbcecodan 110 j112% 
5s A pass fe U 8 conversion 3s 1946....} 112 [114 

Hawaill 4 4s Oct 1956..... 113 (115% Conversion 3s 1947..... 112 {114 

Federal Land Bank Bonds 
Bid Ask Bid Ask 
3s 1955 optional 1945.J&J; 99%/100 4%s 1956 opt 1936...J&J} 101%.«j101% 

3s 1956 optional 1946.J&Jj; 99%/100 4s 1957 opt 1937.._J&J| 103%/104 

3s 55 optional "45.M&N/ 102 /|102%//4\%s 1957 opt 1937.._.M&N/ 104%/104% 

4s 1946 optional 1944.J&J| 108%4/108%//4s 1958 opt 1938..M&N/ 1074%/107% 

4s ‘57 optional '37..M&N/ 104% 105 44s 1942 opt 1935.._.M&N/ 10116110144 

4s 1958 optional "38.M4&N! 105%'105% { 











{ 120 So, LaSalle St., Chicago 
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Joint Stock Land Bank Bonds 



































Bid | Ask Bid | Ask 
eR ik iin ainnindin 99 {100 /|/Lincoln 5s... ---| 96%! 98 
FO ee es 100 mee FO 100 ‘ve 
Burlington 58............ 100 ..-||/Maryland-Virginia 5s... .. 100 i 
California 58............ 100 ...||Mississippi-Tennessee 5s..} 100 wares 
Ce Oh. si cuncocboh fis 19 New York 56............ 98 99 
| GE SG 100 /j101 North Carolina 5s........ 99 1100 
gl EE ee 74 76 Ohio-Pennsylvania _~ ss an dene 97 98 
Oregon-Washington 5s....| 96 97% 
First Carolinas 5s........ 91%! 93%'| Pacific Coast of Portland 5s} 100 /101 
First of Fort Wayne 5s../ 100 ...|| Pacific Coast of Los Ang 5s} 100 ane 
First of Montgomery 5s...| 90 93 Pac Coast of Salt Lake 5s.| 100 Anns 
First of New Orleans 5s...} 95 97 Pac Coast of San Fran 5s..| 100 testa) 
First Texas of Houston 5s.| 98 99 Pennsylvania 58......... 994%4/100% 
First Trust of Chicago 5s..| 100 sweeten Giéicsdindatecton 106 %/}108 
Dee GD. wcbccbticuebcs 100 bt See ORO Bk o cid wots cbtin’ 99 34 1100 3% 
SE ae * 92 95 OWED GP. ocuccdscuseou J33 36 
Greenbrier 58............ 100 .--|}San Antonio 58.......... 100 aiid 
Greensboro 5s8.........-.. 100 ..-||/Southwest 56............ 80 85 
Illinois Midwest 5s......- 80 83 ||Southern Minnesota 5s..../ £30 33 
Illinois of Monticello 5s...; 98144/100 Tennessee 56...........- 100 i 
Iowa of Sioux City 5s..... 100 ..-|| Union of Detroit 5s....... 97 98 
Kentucky of Lexington...|} 100 ...|| Virginia-Carolina 5s...... 100 |100% 
La Fayette 5s............ 98% 99%4'' Virginian 5s............. 98 99 
Joint Stock Land Bank Stocks 
Par; Bid Ask Par; Bid Ask 
BEE... sccisumtinneind 100; 25 28 FSS et 100; 10 12 
DERE. inact cvacedt 100; 30 38 North Carolina....... 100; 32 35 
ESR eo a 100; 64 70 Pennsylvania. ........ 100}; 20 26 
nisin ie tnienits eh en dh 100 4 9 PS on cn initt daiecenemeniti 100}; 24 28 
Des Moines.......... 100; 80 85 San Antonio.......... 100; 50 54 
First Carolinas........ 100 8 ik eee 5 
dnc cnik edt 100 7 10 Virginia-Carolina ..... 100) 27 | 30 














For footnotes see page 1272. 
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| Bank and Insurance » Stocks 
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Par; Bid 
Bank of Manhattan Co.10} 28%| 29%||Merchants Bank...... 100; 70 
Bank of Yorktown..66 2-3} 50 60 National Bronx Bank...50} 20 
Bensonhurst ee 50 ...|| National Safety Bank. 13% 15 
GEO. cduchiieanadi 37%] 39%/|Penn Exchange........ 8% 
City (National) ...... 34%/| 36%/| Peoples National....... 4S 
Commercial National..100} 177 [183 Public National........ 25); 41 43 
Fifth Avenue......... 980 {1020 ||Sterling Nat Bank & Tr.25}; 28%; 30 
First National of N Y..100/1870 {1910 ||Trade Bank......... 2%! 16 18 
Flatbush National. .... 100; 30 ...|| Yorkville Bank....... 100; 60 and 
Kingsboro National...100! 60 aes 

New York Trust Companies 

Par| Bid Ask Ask 
Banca Comm Italiana.100; 105 /{115 0 Pee 10} 22%] 23% 
Bk of New York & pommees = 490 (497 PUR é cdctouwssbiidtls 100} 205 {220 
Dt .anéisecsoceusé 65 67 IE a0 sennncctiat 100} 294 {299 
Bank of Sicilly......... 20 10 12 BUEN «6 dandocencatees 10; 16 17% 
Bronx County.........- 7 9 10%4||Kings County........ 100}1700 {1750 
Brooklyn oo 100] 120 1135 [LAWYER ec cc ccoceccese 50 53 
Central Hanover....... 114 {117 Manufacturers........-. 44 46 
Chemical Bank & Trust.10| 5644) 58%/||New York............ 115 {118 
Clinton Trust 63 70 ||Title Guarantee & is. -30 12%) 13% 
Colonial Trust......... 25} 15%] 17% 

Continental Bank & Tr.10} 18%/ 20 ||Underwriters........-. 100 83 
Corn Exch Bk & Tr....20' 63%' 64%'! United States......... 100 2070 '2120 
Chicago Bank Stocks 

Par; Bid | Ask Par| Bid Ask 
American National Bank & First National........ 100} 288 {293 
|) NNR ial para Gare 100} 205 {235 || Harris Trust & Savings.100] 355 [380 
Continental Illinois Bank & Northern Trust Co....100] 825 {875 
| PR aaa 33 1-3] 169 {173 
Insurance Companies 
Bid Ask Bid Ask 
Actna Casualty & Surety 10 103 %|107 &||Home Fire Security....10 5 6 
BEER Wao deneeamnan 55 8 || Homestead Fire........ 271 28% 
AGRE BEan decousneet ‘0 37%] 39%)|| Importers & Exporters..10 7%i 8% 
Be hin mmm 25| 86% 89 Ins Co of North Amer..10} 80 81% 
American Alliance...... 10} 29%} 30%||Knickerbocker.......... 51 15%117% 
American Equitable ~~~... 5} 36%] 39%i]| Lincoln Fire............ 5 7 
American Home. ...-..- 1 15%] 16% ||/Maryland Casualty.....- 1 4%| 4% 
American of Newark. .2%/| 16%| 18%j||/Mass Bonding & Ins....25) 49%} 51% 
American Re-insurance .10} 75%| 77%||Mereh Assur com .2 64 66% 
American Reserve...... 10} 30%} 32% ||Merch & Mfrs Fire New’k 5] 11%] 13% 
American Surety ......- 25} 52%} 54%|| National Casualty..._.. 10} 20%] 21% 
Automobile...........- 1 38%] 40% || National Fire.......... 10} 80 83 
timore Amer....... 9 10 National Liberty........ 2; 10 11% 
Bankers & Shippers....25| 10434]108 4|| National Union Fire....20] 154 %4]157 
i aaa ek ee 1 705 {718 ||) New Amsterdam Cas... .. 13%] 15 
A 5| 23%] 25%||/ New Brunswick Fire....10 34%) 36% 
Ges ditt odieanmann 10} 30%} 32%|| New England Fire.....10] 20 {___.. 
City of New York... . 10} 29%] 31%}; New Hampshire Fire...10}] 48 49% 
Connecticut Gen Life...10] 42%] 44%|| New Jersey............ 20] 49 52 
Continental Casualty....5| 26%] 27%||/New York Fire......... 5} 24%] 27% 
Eagle Fire...........-. 2 3u%l 4 STINE. cncccccces a 114 |118% 
seems Re-Insurance 10} 40 | 42 |jNorth River......... 27 | 28% 
RRR Pe 5} 13%] 14%]| Northwestern Siedional 25 140 1145 
Federai i i eae 10] 252%} 56% cid ol ilitactnieh cnideamcn 136 {141 
Fidelity & Dep of Md._..20] 101 [102% Phoenix Nib dihindeemeeipdiain 95%] 99% 
Fire Assn of Philadelphia 10} 84 86 Preferred Accident...... 5] 21 22% 
Firemen’s of Newark....5| 13 | 14%||Providence-Washington.10} 42%] 44% 
Franklin Fire..........-. 5} 31%] 33%||/Republic (Dallas)_..... 10} 30 32 
General Alliance........ 1] 21%] 22%||/Rochester American....10] 31 33 
Georgia Home......... 10] 30 | 31 fLROBNIB...cce coscsstce- 12%] 13% 
Glens Falls Fire......... 5] 46 48 St Paul Fire & Marine..25} 233 [239 
Globe & Republic....... 5} 18 20 Seaboard Fire & Marine... 14 16 
Globe & Rutgers Fire...15] 5214] 5514|/Seaboard Surety ....... 21%] 23% 
2d preferred.......-.. 15} 70%] 75%)||Security New Haven...10] 42 43% 
Great American......... 32 34 Southern Fire.......... 10; 29 31 
Great Amer Indemnity . . 11 14 |/Springfield Fire & Mar..25] 148 |151 
Halifax Fire..........- 21%] 23% ||Stuyvesant............. 5 s 9 
Hamilton Fire......... 10} 15 25 on ba Assurance....100] 560 [590 
Hanover Fire.......... 1 38%j| 40% jj {raveiers............ 638 [648 
EE SEE ETE: 10} 28%} 29% Us SF — & Guar Co..2] 16%] 17M 
Hartford Fire.......... 10; 81 84 TU S Pile. . ccccccccccces 57%} 59K 
Hartford Steam Boiler..10}] 83%] 86%//U 8 Guaramses pesccacess 10] 253 
i 36\%' 38\'' Westchester Fire..... 2.50 40% 

















- a 


ee) _ 


a ° 











| 
| 


ee ee eee eee 0 eee ee | 
——————=LL_LCLL ELLE LC ET esieeae ma 
a 


_— —. = ae | we -__ 


—— ee eee em eee eee 


— —_— oo 
TTT mm I 


_——— =~ 


I we 


Ce ee 8 eee ee an —e- 





































































1270 Financial Chronicle Feb. 22 1936 
Quotations on Over-the-Counter Securities—Friday Feb. 21—Continued 
iti —_ DEFAULTED 
Guaranteed Railroad Stocks | Railroad Securities 
; Offerings Wanted 
@ ns 
ee DUNNE&CO. 
120 Broadway Dealers in Tel. REctor | Members New York Security Dealers Ass'n. 
NEW YORK STOCKS 2-6600 20 Pine Street, New York JOhn 4-1360 











Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 


















Dividend 
Par|in Doliars| Bid Asked 

Alabama & Vicksburg (Illinois Central)........... 6.00 97 101 
Albany & Susquehanna (Delaware & Hudson)...... 1 10.50 185 190 
Allegheny & Western (Buff Roch & Pitts)......... 100 6.00 102 105 
Beech Creek (New York Central)................. 50 2.00 34 36 
Boston & Albany (New York Central)............ 100 8.75 139 142 
Boston & Providence (New Haven).............. 100 8.50 152 156 
Canada Southern (New York Central)............ 3.00 55 58 
Carolina Clinchfield & Ohio (N & N-A C L) 4%-....100 4.00 96 99 
Common 5% stamped.....................-.. 100 5.00 100 102 
Chicago Cleve Cinc & St Louis pref (L Y Central) ..100 5.00 94 98 
Cleveland & Pittsburgh (Pennsylvania) ............ 3.50 84 86 
PEEEEROR GOOG ec cccasccccscesenéoceseceoseooon= 2.00 49 51 
ae 25 2.00 45 47 
Fort Wayne & Jackson pref (N Y Central)......-.. 100 5.50 83 87 
Georgia RR & Banking (L & N-A C L)-......-...... 100} 10.00 172 177 
Lackawanna RR of N J (Del Lack & Western)....100 4.00 76 80 
Michigan Central (New York Central)............ 100; 50.00 950 1100 
Morris & Essex (Del Lack & Western)............. 50 3.875 67 70 
New York Lackawanna & Western (D L & W)..-..100 5.00 97 100 
Northern Central (Pennsylvania) -.................- 50 4.00 98 101 
Old Colony (N Y N H & Hartford)............... 100 7.00 62 65 
Oswego & Syrecuse (Del Lack & Western)........-.. 60 4.50 68 2 
Pittsburgh Bessemer & Lake Erie (U S Steel)......-.- 50 1.50 37 39 
SR eee 3.00 73 ous 
~~ Fort Wayne & Chicago (Pennsylvania) ..100 7.00 160 168 
_-poemabbsdssunsbebbesondéesamboosecnes 00 7.00 179 18? 

A & Saratoga (Delaware & Hudson)... 100 6.90 108 112 
St Louls Bridge ist pref (Terminal RR)-........... 100 6.00 145 150 
ROPERS GUGeORs a cowascécocassneecacsecoesce 100 3.00 72 75 
Tunnel RR St Louis (Terminal RR)-........-...-. 100 3.00 145 150 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 252 256 
Utica Chenango & Susquehanna (D L & W)..-.-.-.- 00 6.00 95 100 
Valley (Delaware Lackawanna & Western)........ 100 5.00 90 ou 
Vicksburg Shreveport & Pacific (Illinois Central)... 100 5.00 83 =e 
SIs e-treciiidivniaunds@ esghesuhipeniadain dun aenentnenenibeliian Gath 100 5.00 85 a 
Warren RR of N J (Del Lack & Western).......... 50 3.50 52 55 
West Jersey & Sea Shore (Pennsylvania)-._......... 50 3.00 65 67 











Quotations—Appraisals Upon Request 





brivate Wires to New York 


EQUIPMENT TRUST CERTIFICATES 


Stroup & Company INc. 


Philadelphia, Pa. 








Railroad Equipment Bonds 














Bid | Ask Bid | Ask 
oe Coast Line 644s.-.| 01.25} 0.50]; Missouri Pacific 444s_-_-.-.-. 04.50} 4.00 
RR Sa oe eB aR RE es eR 64.50} 4.00 
Baltimore & Ohio 4%s--.-.-} 503.00} 2.00 SS 64.50; 4.00 
he mR, 63.00} 2.00]} New Orl Tex & Mex 44s..} 05.25} 4.25 
Boston & Maine 4%s-.-.---. b3.75| 2.75|| New York Central 44s-.../ 03.00} 2.00 
Seca ak mechs insted ieintialaniemeneeniaiin b3.75| 2.75 + anmmetatiaenmeccdd: Hn ie 
344s Dec 1 1936-1944._] 03.50} 2.00]; N Y Chic & St L 4%s_---.| 03.30) 2.50 
= ee Cee eee ee 6! ace 63.30} 2.50 
NF RRS PRS REE «2 ice b3.10| 3.25|| N Y NH & Hartf 4}4s..-..| 04.75) 4.00 
oun. Pee Gee ceat Ge Bae. Enns ckasdsmbankabéacn 04.75} 4.00 
Cent RR New Jer 4}4s_-..| 62.50] 1.75|| Northern Pacific 444s_...| 02.25] 1.50 
Chesapeake & Ohio 5)4s.-{| 01.5C} 1.00]| Pennsylvania RR 44s-_-.-..] 562.00] 1.25 
as araes teas amndentiniaa b1.00} 0.50 SER er a 62.10] 1.40 
SE RE Se RS 50} 2.00 4s series E due 
Sis as thentncadn cindiiitiectihticedaal 62.00} 1.0C Jan & July 1936-49] 03.00} 2.00 
Chicago & Nor West 44s.| 05.00] 4.25 2%{s series G 
EE PRA AE b5.00} 4.25 non-call Dec 1 1936-50} 02.75) 2.00 
Chic Milw & St Paul 4}4s.| 06.75] 5.75|| Pere Marquette 4}4s-_-_--- 63.30] 2.50 
Re 8 ee b6.75| 5.75|]| Reading Co 44s.......-.| 03.00] 2.50 
Chicago RI & Pac 4%s_..| 80 85 ED RAS Ot She Sat 03.00] 2.50 
bs hd bite ented tional 80 85 St Louis-San Fran 4s_....| 80 85 
Denver & R G West 4%s-.-.| 06.00} 5.00 tha —i«dhadbbsbebabd 80 85 
a akan edh ap deeandptnaiebiniap ee ete b6.00} 5.00 PL Sears 85 
an le es b6.25| 5.50)| St ag Southwestern 5s.| 05.50} 4.50 
Erie RR | See a wen Cl oo. . cr avececooee 65.50} 4.50 
TS oh RT RR LG b2.75| 2.00 Southern Pacific 444s....| 02.50] 1.75 
nhc cis: ean aeciecienen _* Bs. ee Seong ert. eee 62.50] 1.75 
MES BSF 5, b3.00} 2.50 re BY Geb. ccccecs 64.00] 3.50 
Great Northern 4s... .- SE | Bel Mind dat dn debbbbben 54.00] 3.00 
PE aE RE 62.00} 1.25 ne teodnbeeieséeeel Ge ale 
Hocking Valley 5s... ..- b2.00] 1.25]| Texas Pacific 4s........- 63.00] 2.50 
Illinois Central 444s... _.- > et RR eee 63.00} 2.50 
ONE By RR ee ore ee b3.00} 2.00 5s. ccoccce!] 03.00] 2.50 
Di shecmsdédunsdone 62.00] 1.00]| Union Pacific 44s-_ bébSeee 62.00} 1.00 
MO ey eae. 52.00} 1.00 5s. bessacsesl CO Lae 
Internat Great Nor 4}4s__| 05.25] 4.25]| Virginian Ry 4lés Sbbb606s 62.00] 1.25 
Long Island 4%s........ 53.00} 2.00 58. bibbsdtenncest GE Sane 
Pitinké voqattdecsetes b3.00| 2.00]| Wabash Ry 4s eeeaicewa 97 100 
Louisv & Nashv 4%s_.._- 62.00} 1.25 Ts dice > obbhnessbesal 99 101 
oe ed Oo ae 62.00} 1.25 SEE odncdbebesboeesal En 102 
ee ee i See 61.00} 0.50 Dic teansctbooddscbcaar ay 101% 
Maine Central 5e.......-. 4.00} 3.25]; Western Maryland 44s_..| 03.00} 2.00 
RR TRE RSS 64.00} 3.25 ------| 03.00} 2.00 
— se P&SS8M 4s....| 06.25) 5.25 Western Pacific 58.....-- b5.75| 5.00 
Sy Fe ee 06.25! 5.25 TT SOO Sl 



































Stock and Commodity Exchanges 


ABBOTT, PROCTOR & PAINE 


120 BROADWAY, NEW YORK CITY 


Members of New York Stock Exchange and other 




















For footnotes see page 1272. 








RAILROAD BONDS 


Bought — Sold — Quoted 


Earnings and Special Studies on Request 


JOHN E. SLOANE & CO. 


Members New York Security Dealers Association 




















41 Broad St., New York - HAnover 2-2455 - Bell System Teletype NY 1-624 
Bid Asked 
Akron Canton & Youngstown 5\4s, 1945................-.-.- 7 4 
GR: Ben daddooedossdococodsobttoboooctbeesedsoodoosceeos 
Augusta Union Station Ist 4s, 1953....................-.-.. 91% oe 
Birmingham Terminal Ist 48, 1957..................-.-.-.-.-.| 97 _ 
Boston & Albany ist 4s, April B Fe asnscccectsoncucencoocces 104 oe 
ee Ge 2. DU cp dcccbdnbbcteosewtencoeusdocccoe 65 70 
re oe Pe... ondadobnbedcbbdopoeceseneceese 87 — 
Pee Gee Game, Beeevctccccoeceucetoceceuscoccescescecce 89 wih 
ee ee oeeeeneeseseeeeeeee 91 100 
Be Gee Be GEE GR, BOS bcecccccecocececconceceseeoscess 100 aa 
Chateaugay Ore & Iron, Ist ref 4s, 1942......................- 84 89 
Choctaw & Memphis, Ist Se, 1963... ccccccccccccecescccccce S62 65 
Cincinnati Indianapolis & Western Ist 5s, 1965...-......-.-... 97% 98% 
Cleveland Terminal & Valley Ist 4s, 1995............-....... 96 98 
Georgia Southern & Florida ist 5s, 1945..................-. 59 63 
Goshen & Deckertown Ist 54s, 1978..........-...---.------ 100 oo 
Be Ge Be Ge Se cnbddbbcteococccossessonesocodit 88 91 
Kanawha & West Virginia ist 5s, 1955..................-...- 100 _— 
Kansas Oklahoma & Gulf Ist 5s, 1978......-....--.-.-....-. 101% 102% 
Little Rock & Hot Springs Western Ist 4s, 1939..........-.... f38 39% 
BE RESUS BEG Ge BeOiccoccesocccececsoocecceecosece 101 oe 
Maryland & Pennsylvania Ist 4s, 1951..................... 69 _ 
ee See oe ok ee... wcceeeeeseoussd 80 _ 
Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949..........-.. 60 62 
Montgomery & Erie lst Se, 19066..... 2... cen cnccccccccccee 95 oe 
New York & Hoboken Ferry general 5s, 1946................ 77 oe 
Pennsylvania RR 3%s, series C, 1970_.............-.--.------ 100 100% 
POTS Te BSS Goes BGhac doc ccescccocecconeconcccceses 75 76 
Se OS i en eeboooonncittiina 93 94% 
Rock Island-Frisco Terminal 44s, 1957............-...-.-. 82 oo 
St Clair Madison & St Louis Ist 48, 1951..........--......... 92 oe 
Shreveport Bridge & Terminal Ist 5s, 1955..........-........ 81 = 
ee fe oe er oe a e emaemneoenouiemeaate 72 76 
Southern Illinois & Missouri Bridge Ist 4s, 1951.............. 87 89 
Te Os ee en, 2. coeeaneeenneneeene 108 109% 
Toronto Hamilton & Buffalo 444s, 1966................---.. 91 _ 
Washington County Ry Ist 3s, 1954 70 72 





OVER-THE-COUNTER SECURITIES 


‘'_BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 
New York City 


39 Broadway 


A. T. & T. Teletype N. Y. 1-1152 


Private Wire Connecttons to Principal Ctttes 


Public Utility Stocks 


Digby 4-2290 








Par 

Alabama Power $7 pref_.* 
kansas Pr & Lt $7 pref.* 
Assoc Gas & El orig pref..° 


ed 

Atlantic City El $6 pref. .* 
BangorHydro-El1 7% pf 100 
Birmingham Elec $7 pref.* 
Broad Riv Pr 7% pf-..100 
Buff Niag & E pr Foret 
Carolina Pr & Lt $7 pref-.-_* 

6% preferred......... 
Cent Ark Pub Ser pref_100 
Cent Maine Pow 6% pf 100 

$7 preferred__...... 100 
Cent Pr & Lt7% ee 





Columbus Ry Pr & Lt— 
lst $6 preferred A...100 
$6.50 preferred B_..100 

Consol Traction (N J).100 

Consumers Pow $5 pref__* 
6% preferred._....- 100 
6.60% preferred__..100 

Continental Gas & El— 
7% preferred......-. 100 

Dallas Pr & Lt 7% pref_100 

Dayton Pr& Lt 6% pf_100 

Derby Gas & Elec $7 pref_* 

Essex-Hudson Gas_...100 

Foreign Lt & Pow units-_. 

Gas & Elec of Bergen... 100 

Hudson County Gas... 100 

Idaho Power $6 pref... ._- 
7% preferred__....- 100 

Illinois Pr & Lt Ist pref_.* 

Interstate Natural Gas_. 

Interstate Power $7 pref_* 

Jamaica Water Sup pref_50 

Jer Cent P & L7% pf_.100 

Kan Gas & El17% pf_..100 

Kings Co Ltg 7% pref.100 

Long Island Ltg 6% pf.100 
7% preferred._....-. 100 

Los Ang G & E 6% pf-..100 

Memphis Pr & Lt $7 pref_* 

Metro Edison $7 pref B..* 
6% preferred series C..* 




















Bid 


Ask 





.||Sioux City G & E $7 pf_100 





Par 
Mississippi P & L $6 pf._.-.* 
Miss Riv Pow 6% pre 
Mo Pub Serv $7 pref. - -100 
Mountain States Pr com. 
7% preferred......-. 100 
Nassau & Suff Ltg .-- 
Nebraska Pow 7% pf..100 
Newark Consol Gas...100 
New Eng G & E5%% ptf-_* 
N E Pow Assn 6% pf..100 
New Eng Pub Serv Co— 
$7 prior lien pref... .. ° 
New Jersey Pr & Lt $6 pf_* 
New Orl Pub Serv $7 pf..* 
N Y Pow & Lt $6 cum pf_* 
7% cum preferred... .100 
N Y & Queens E L P pf 100 
Nor States Pr $7 pref_. 100 
Ohio Edison $6 pref... . 
$7 preferred........-.. 
Ohio Power 6% wes 
Ohio Pub Serv 6% pf..100 
7% preferred......-. 100 
Okla a & E 7% pret...100 
Pacific Pow & Lt 7% pf 100 
Penn Pow & Lt $7 pref_..* 
Philadelphia Co $5 pref..* 
Pub Serv of Colo 7% pf 100 
Queens conan G & E— 
6% preferred......-. 00 
mocininer G & E7% B 100 
6% preferred C_.... 100 











Sou Calif Edison pref B.25 
South Jersey Gas & E1_100 
Tenn Elec Pow 6% pref 100 
7% preferred....... 100 
Texas Pow & Lt 7% pf_100 
Toledo Edison 7% pf A 100 
United G & E(Conn)7% pt 
United G & E (N J) pf.100 
Utah Pow & Lt $7 pref._.* 
Utica Gas & El7% pf-..100 
Vee BY .unsccccece 100 
Washington Ry & Elec— 
5% preferred..... . 100 








Western Power $7 pref._100 


Aili, A a le 
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Quotations on Over-the-Counter Securities—Friday Feb. 21—Continued 











We Solicit Offerings of 


Associated Gas & Electric Company 


Sinking Fund Income Debentures 


$64 
54s 





Due 1983 
SERIES 
“RR” “c” “TP” 
5s 44s 4s 






































Specialists in — 





WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 





INCOR PORATEO 


Tel.: HAnover 2-0610 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1073 
























































Water Bonds 



































































































































7 9 Bid | Ask Bid | Ask 
S. A. O'BRIEN int co. Alabama Water Serv 5857} 96%] 984||Long Island Wat 5}4s.1955; 104 [106 
embers New Yor urb Exchange Alton Water Co 5s....1956] 105 __.||/Middlesex Wat Co 5 4s’ 57| 10744/109 
150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON Arkansaw Water Co 5s °56} 100/101 4||Monmouth Consol W 5s 56; 99 /|100 
COrtlandt 7-1868 Hancock 8920 he re ~ _ 103 bid gre Valley bi! 101 
Direct Private Telephone betwee tic County Wat 58°58) 1024) ---|/| 9748---~---.-.----- oe 
yi Teletope— ee ee Birmingham Water Works Morgantown Water 5s 1965] 102%] --- 
ane 5s series C_........ 1957} 104%|106 ||Muncie Water Works 58 '65/ 104%/| --.- 
Stasomten peownnoun 1954} 102 {105 a ag ne Sas Dy —_ e734 
s series A._..... 1954] 103 4]105 ew Roche at q 
Public Utility Bonds Butler Water Co 58...1957| 105 ee SN SOA eee 1951} 99 |100% 
Bid ) Ask Bid | Ask | California Wat Serv 5s 58} 105%|107  ||/New York Wat Serv 5s 51] 101 [102% 
Albany Ry Co con 58.1930] /40 eer Lenigh Vall Trans ref 5860} 59 | 61 Chester Wat Serv 4s '58} 103/105 ||/Newport Water Co 58.1953] 1044/1054 
General 56........ 1947] 30 _..|}Long Island Ltg 5s...1955] 107 |108 Citizens Water Co (Wash) 1|Ohio Cities Water 5s 53} 90 | 93 
Amer States P 8S 5}4s. 1948 651%| 94%||Los Angeles G & E 48.1970} 104%|104% Bowwccccscccccces 951) 102 |104 |j|Ohio Valley Water 58.1954) 107 _ 
Amer Wat Wks & El 58°75) 93 94 4/|| Metrop Edison 4s ser G '65| 106 %/|107 5 4s series A_.....- 103 |104%4|/Ohio Water Service 58.1958} 94%] 96% 
Ariz Edison ist 5s new 1948; 89 92 Monongahela W P Pub Ser City of ion Castle Water Ore-Wash Wat Serv 5s 1957} 90 92 
lst 6s series A new..1945) 95 98 ist & gen 4%s..-.--. 1960] 104 [104% | 58............-... 102 _..||/Penna State Water 54s '52} 1014/1034 
Ark Missouri Pow ist 68°53} 70 71%!|Mtn States Pow Ist 68 1938; 97 98 City W (Chat) 5s B...1954/ 101 ..-|}Penna Water Co 5s...1940) 106 occ 
Appalachian Power 7s 1936] 102\%|  —--|| Nassau El RR Ist 5s..1944) 102 [104 lst 5s series C____.. 1957] 105%]  —--.||Peoria Water Works Co— 
Associated Electric 58.1961} 67%| 68%||Newport N & Ham 58.1944] 107 __. | Clinton W Wks Co 58.1939] 101 oth AAO & Wet BS. . cccece 1950} 100 |102 
Assoc Gas & El Co 444s 58} 33%] 35 ||New Eng G & E 5s...1962] 75 | 76 Commonwealth Wat << » Ist consol 4s......- 1948; 100 --- 
Assoc Gas & Elec Corp— New York Cent Flec 5s '52} 100 %/102 SG Gloagnaceuce 105%] .-- Ist consol 5s....... 1948] 101 {103 
Income deb 3%s...1978| 32 | 33 ||Northern N Y Util 58.1955] 103 |104 5 4s series A_.....- 1947 103 |10434]|_ Prior lien 5s_-..--- 1948} 104 |105% 
Income deb 3%s...1978| 33%] 34%]| Northern States Pr 5s_1964/ 108 {109 Community Water Service Phila Suburb Wat 4s__1965} 108 [109 
Income deb 4s_...- 1978] 35%] 36%4||/Ohio Ed Ist & cons 48.1965] 104 |104% 5 4s series B_.....- 1946] 814} 8334||Pinellas Water Co 534s 59) 9934/10134 
Income deb 4}4s...1978] 39%) 41 Okla Nat Gas 6s A...1946] 102 [103 6s series A__......- 1946] 84%] 86%/||Pittsburgh Sub Wat 5s °58} 103%) --- 
Cony deb 46_...... 1973] 64 66 5s series B____.... 1948] 97%! 99 Connellsville Water 58.1939] 100%/| -—--||Plainfield Union Wat 5s 61} 105 oce 
Conv deb 44%s-_.... 1973} 67%| 69 ||Old Dom Pow 5s May 15'51| 74 | 76 Consol Water of Utica— Richmond W W Co 58.1957] 105 4|107 
Conv deb 58....... 1973} 71%i 73 Parr Shoals Power 53.1952] 97%4/100 Jj) ey eee 1958} 98%/100 Roanoke W W 5s_..-- 1950} 93 95 
Conv deb 54%s--..-.. 1973} 79 81 ||Pennsylvania Elec 538.1962] 105 {106 Ist mtge 5s.....-..- 1958] 100% 1102 %|j/Roch & L Ont Wat 5s_1938] 100%} —--. 
Participating 8s_...1940] 100 [101 Penn Telep Corp Ist 4s '65| 105%|106% | Davenport Water Co 5s'61/ 105 ...||St Joseph Water 5s.._.1941/ 101 [103 
Bellows Falls Hy El 5s 1958] 102%|104 ||Peoples L& P5%s _..1941] 67 | 69 E St L & Interurb Water— — Gas & Water Co 
Bklyn C & Newt con 58°39; 92 95 Public Serv of Colo 63.1961} 104% |105 34 5s series A......... 1942} 102% )104% SP ccmboditedccus 1958} 103%} --- 
Blackstone V G & E 48 65} 108 |108%||Pub Serv of N H 3%s C 60} 105 105% 6s series B......... 1942} 104 {105 Scranton Spring Brook _ 
Cent Ark Pub Serv 5s 1948} 9634] 97 %|/Pub Serv of Okla 4s A_1966} 10234|102% 5s series D.....--- 1 102%] --- Water Serv 58...1961] 95 | 96% 
Central G & FE 54%s...1946] 77 | 78%||/Pub Util Cons 5%s_..1948] 80 | 81 Greenwich Water & Gas— Ist & ref 5s A___.-- 1967} 94%} 963 
Ist lien coll tr 6s....1946] 82 83 %|| Rochester Ry Ist 5s_.1930] £37 39 5s sereis A........- 1952} 94 | 95%||Sedalia Water Co 5s '47} 1014] --- 
Cent Ind Pow Ist 6s A 1947} 87 | 89 |/San Diego Cons G&E 4s 65} 109% |109% 5s series B-_----...- 1952} 93 | 95 |jSouth Bay Cons Wat 5s'50} 84 | 86 
Cent Maine Pr 4s ser G '60| 103 %/103 % ||/SchenectadyRyCo Ist 58°46} 12 14 Hackensack Wat Co 5s '77| 106 ...||Sou Pittsburgh Wat 5s °55| 103%! --- 
Colorado Power 58...1953} 105 ___||Seranton Electric 5s..1937| 105 _.. | * 5sseries B_._..--. 1977] 108%] <°__|] Ssseries A_._...-- 1960] 10374) --- 
Columbus Ry P & L 4s 65] 1044%/|10414/|Sioux City Gas & El 6s "47| 1074%|  _.. | Huntington Water 5s B '54/ 102 ---|| 5s series B_.._..-.-- 1960} 105 coe 
Coney Isid & Bklvn 48 1948/ 75 78 Sou Blvd RR Ist 5s_.1945!] 78 83 Guvtctbeoceddenate 1954] 103 ...|| Terre Haute Water 5s B '56; 101 sen 
Conn River Pr 3%s A.1961| 104%/104% ||Sou Calif Gas Ist 4s..1965} 103% /|103% Bad coptocsacdegue 1962) 102 oo~|] Ga ceries A......... 1949] 102 noe 
Consol E & G 5-68 A..1962] 51 | 52 |/Sou Cities Util 5s A_.1958] 54 | 58 Illinois Water Serv 5s A °52| 10234) ---|/Texarkana Wat Ist 58.1958) 101?4] --- 
Dayton Ltg Co 5s....1937] 103%] -—-.-||S’western Gas & El 48.1960} 102 %4|102% | Indianapolis Water 4}4s '40/ 106 ---|}Union Water Serv 54s 51} 102 --- 
Dayton P & L 3%s-...1960] 1064 /|106%/|/Tel Bond & Share 5s_.1958} 85%! 87% Ist lien & ref 5s_._..1960] 105%] -. _.||Water Serv Cos Inc §s_1942} 92 | 97% 
Duke Price Power 68..1966] 1054|105%]/Union Ry Co N Y 5s..1942} 88 | 92 Ist lien & ref 5s_...1970] 105%] -.-.||West Virginia Water 5s '51| 1024|/103% 
Duquesne Light 344s.1965] 106%4/|107%|/Un Trac Albany 434s.2004} /10 12 Ist lien & ref 544s..1953] 104%/106 || Western N Y Water Co— 
Edison El Ill (Bos) 34s 65] 1055¢|105%||Utica Gas & El Co 58.1957] 124 Sw Ist lien & ref 54s_.1954| 104/106 5s series B....-..-- 1950} 98 — 
Federal Pub Serv Ist 6s '47| /40 ...|| Virginia Power 5s_...1942| 106 {107 Indianapolis W W Securs— Ist mtge 5s__....-- 1951] 98%4]100 
Federated Util 5'4s..1957| 69 71 Wash& Suburban 5%s 1941) 90 92 Sea 1958} 98 /|100 Ist mtge 5 4s_-_-.--- 1950] 99'4}|101% 
42d St Man & St N 58.1940] 85 _..]} Westchester El RR 58.1943] 75 80 Interstate Water 6s A_1940} 102%} -...|| Westmoreland Water 5s °52}; 1014/|103% 
Green Mountain Pow 5s '48] 103 [104 ||Western Mass Cos 43.1939] 103 4|104 Jamaica Water Sup 5 }4: '55} 107 .--||Wichita Water Co 5s B. 56) 102 --- 
Iowa Sou Util 54%s-...1950} 99%] --..|]}/ Western P S 54s....1960} 90 91 Joplin W W Co 5s....1957} 105 {107 5e series C........- 1960} 104%} --.. 
Kan City Pub Serv 38.1951] 35 | 36 || West Penn Pr3\s ser I '66| 105%/106 Kokomo W W Co 5s..1958] 104 [106 6s series A........- 1949} 104 --- 
Kansas Elec Pow Ist 6s '37} 106 |106%4||Wisconsin Pub Ser 5s °59| 1055|106% | Lexington Wat Co 5s '40} 102 [104 ||/W’msport Water 5s...1952| 103%4) --- 
Kan Pow & Lt Ist 44s '65} 1094/1009 4/|/| Yonkers RR Co gtd 5s 1946) 75 0 
Keystone Telep 5%s.1955' 99 ‘100% 
s 
NORTHERN NEV! YORK UTILITIES, INC. a 
Specialists in Members 
Bonds and Preferred Stock New York Stock Exchange 
Offerings Wanted SURETY GUARANTEED Baltimore Stock Exchange 
MORTGAGE BONDS Washington Stock Exchange 
ROBINSON, MILLER & CO. . me ent nn 
Telephone Pe ae b= Mackubin, Legg & Co. New 3 York--Andrews #0680 | 
HAnover 2-1282 92 WI iam Street, N.Y. . 1-905 Redwood & South Sts., Baltimore,Md. —_ Philadelphia—Pennypacker 8300 
BANKERS—Est. 1899 A.T. & T. Teletype—Balt. 288 
Telephone and Telegraph Stocks 
Par) Bid ) Ask Par, iad, ase | Surety Guaranteed Mortgage Bonds and Debentures 
Am Dist Teleg (N J) com.*} 115 {118 New York Mutual Tel_100) 26 29 
| -— RaSPSrSeE 100; 120 {123 N' west Bell Tel pf 644%100) 116%/|117% 
_ — Faia 147 /|149 . ——e Atl a 4 81%.25) 19 21% Bia | Ask Bid | Ask 
elep of Pa pref... 120 4/1233 ninsular Telephone com*; 17%) 18% 
Cincin & Sub Bell Telep_50| 89 | 91 Preferred A... ...-- 100] 109%4|11035 | Allied Mtge Cos Ino— — a ee ee Oe a 
Cuban Telep 7% pref..100| 40 | 45 ||Roch Telep $6.50 ist pf.100] 11114, ... | , All series 2-58 -...1953) 74 | ---|| Series A 2-6s_--.... 1954) 52%] --- 
Emp & Bay State Tel_-100| 62 | --.||So & Atl Teleg $1.25....25| 211%4| 25 | Arundel Bond Corp2-5s°53/ 74 | -..|| Series B2-ds-_--... 1954) 73 | --- 
Franklin Teleg $2.50...100} 42 | _..||Sou New Engl Telep...100| 149%4|152 | Arundel Deb Corp 2-6s '53) 5234) -.-|/Potomac Bond Corp (all : 
Gen Tel Allied Corp $6 pf.| 92 | 94 ||S’western Bell Tel pref-100| 123° |125 | Associated Mtge Cos Inc— lesues) 2-06..-..... 1953} 71%) --- 
Int Ocean Teleg 6%-.-100} 104 {107 ||Tri States Tel & Tel— Debenture 2-68....1953) 4434) 4674|| Potomac Cons Deb Corp— 
Lincoln Tel & Tel 7% --.-*| 107 _..|| Preferred.........--- 10} 113%] 12% | Cont'l Inv Bd Corp 2-5s °53) 72%) = -.-|| = 2-6s-----------..- 1953} 414] 434 
Mtn States Tel & Tel_-100| 148 |151  ||Wisconsin Telep 7% pf-100| 114 {116 | Cont’lInvDebCorp 2-68 53) 42 Potomac Deb Corp 2-68 '53) 4144) 4376 
New England Tel & Tel 100) 127 1/129 — Mtge Co 5 ae & Potomac Franklin Deb Co 
se iiastdaeaiisidiadiitiniee 934-43] 50 e--]| 2-68..............1953] 41%] 43% 
peunianae Bond = ~ Md . sera. ar ag a er a os 
BO PGlisccdwbancoss 5 oes ture Corp 2-6s..-... l 
The Berl in Stock Excha nge Nat Bondholders part ctfs Potomac Realty Atlantic 
(Central Funding series); 26 28 Debenture Corp 2-68 '53;) 4114} 43% 
Closing prices of representative stocks as received by cable each | nat Bondholders part ctfs Realty Bond & Mortgage 
day of the past week (Mtge Guarantee series).| 32 | 35 GED 9-OB. oncau css 1953} 42 | 44 
Feb. Feb. Feb. Feb. Feb. Feb. Nat Bondholders part ctfs Union Mtge Co 5 4s& 6s'37| /f50 52 
15 17 18 19 20 21 (Mtge Security series)..| f31 33 Universal Mtg Co 6s '34-"39)| /f50 52 
Per Cent of Par Nat Cons Bd Corp 2-5s 53) 73 76 
Aligemeine Elektrizitaets-Gesellschaft..... 40 40 39 39 38 38 Nat Deben Corp 2-6s.1953; 41 43 
Berliner Handels-Geselischaft (6%)....... 116 116 117 117 117 117 
Berliner Kraft u. Licht (8%)............-. 40 140 140 139 140 140 
Commerz-und Privat-Bank A G.......... 92 92 92 92 92 92 
Dessauer Gas (7%)---------------------126 126 126 124 125 126 | Fedepal Intermediate Credit Bank Debentures 
Deutsche Erdoel (4%)...........-..---.-- > oa | ee lo. hee ee 
Deutsche Reichsbahn (German Rys) pf 7%.123 123 123 123 123 123 
ere. CY ee ha ae . 91 91 91 90 90 90 Bid | Ask Bid | Ask 
Farbenindustrie I G (7%)......--.-..----- Ss Wee Gale et | Eee 
Gt CTD. « cthbiti@tbosdudmedunsiaeet 130 130 130 129 130 += 130 FIC1%s.._Mar 16 1936/).30%|  ..-\i|F 1C 14s-_.-Sept 15 1936/).35%| ~-- 
Hamburg Electric Werke (8%)......--.-- 135 135 135 1385 4134 «184 FIC1%s..-Apr 15 1936\0.30%| ---||FIC1ls...Oct 15 1936|).35%) --.- 
POUGD..«, pie dabadtatenbctistininatebonde 16 16 16 15 15 16 FIC 1%s._.May 15 1936/>).30%| -.-||F IC 14s_.-Nov 15 1936)).40%| -.- 
Mannesmann Roehren. ..........-...-.-.-- 87 86 86 85 86 37 FIC1%s._-_June 15 1936/0 .30%| -..-|;|FIC1ls...Dec 15 1936)0.40%/| --- 
Norddeutscher Lloyd..............-..-.. 17 17 17 17 17 18 FIC1%s.__July 15 1936)0.30%|  ..-||FIC1lws..-Jan 15 1937|).50%| --- 
ERR RRR | et 187 187 186 184 186 187 FIC1s...-Aug 15 1936|).30%| -.-||FIC ..-.--- Feb 15 1937|>.50%| --- 
Rheinische Braunkohle (8%).......-.-...--- mek 232 2223 222 224 
Oe ee ic oaoebe ae 186 187 186 184 184 
Siemens & Halske (7%) ......-...-.-.---- +) ie: Fie a: a ee For footnotes see page 1272. | 
= ——S===a. 
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Quotations on Over-the-Counter Securities—Friday Feb. 21—Continued 
SYLVANIA INDUSTRIAL CORP. Specialists in all 
Bought, Sold &,Quoted Investment Company Securities 
QUAW & FOLEY DISTRIBUTORS GROUP, incorporate 
sas or NEW YORK 63 Wall Street, New York BOwling Green 9-1420 
Telephone ANdrews 3-5740 Kneeland & Co.—Western Trading Correspondent 
Investing Companies 
Climax Molybdenum Co. g | P 
Sylvania Industrial Corp. Par| Bid | Ask Par| Bid | Ask 
Administered bg net bg a 18.27 a yx Co of Amer com. 10 Hh 48 
Affiliated Fund Inc com..| 1.9 2.11 > preferred......... = 
Cc. E. UNTERBERG & Co. Amerex Holding —- 16%] 17%||Investors Fund C........ 100.81 102.85 
Amer Business Shares. .1 1.19] 1.29|)|Investment Tr of N Y...* gamer 
Members| Nom York Security Dealers Association Amer & Continental Corp.| 13 14 Investm’'t Banking Corps 
Commodity Exchange, Inc. Bowler © Amer General oe Inc 1.12} 1.24 a a Corp aru sit 
reen 9-3565 Am Insurance Stock Corp 4% 5 First Boston ee 
61 Broadway, New York Teletype N. Y. 1-1666 Assoc Stand Oil Shares_..2| 7 7%||Schoellkopt, Hutton & 
Bancshares Ltd part shs50c .50 .75 Pomeroy Inc com...... 4% 5% 
Bankers Nat Invest Corp * 4% 4% ||Major Shares Corp...-... * oo. = 
Basic Industry Shares...*| 4.75)  ...- en me Fund Ince — Hy PM os 
British Type Invest A...1 .65 .85||/Mass Investors Trust... . d 
A COMPREHENSIVE SERVICE Bullock Fund Ltd..-.... 1} 17%] 19%liMutual Invest Trust....1) 1.62) 1.77 
in the Canadian Inv Fund Ltd.1| 4.10] 4.50 
Over-the-Counter Market Central Nat Corp cl A_..*| 46 | 51 ||Nation Wide Securities..1} 4.72] 4.82 
CE Es ditch ababioabe * 4 5 Voting trust certificates.; 1.73] 1.88 
bed bd Century Trust Shares_..*] 28.29] 30.42|/|N Y Bank Trust Shares... gate 
Bristol & iliett Commercial Nat }Corp--.| _%| %||No Amer Bond Trust etfs.| 82%] 86 
Corporate Trust Shares...| 2.77) ....||/No Amer Tr Shares 1953..| 2.61] -... 
Established 1920 Sena Se earn y Bese ge eeueetreeodas 1 tees 
Members mi York Security Dealers Association Accumulative series....| 2.59]  ....|| Series 1956... .......... i fase 
115 abet o we Tel. BArclay 7-0700 Series AA mod_....... + £64 — ‘*  <@eeQue EE ais 
ll System Teletype NY 1-1493 Series ACC mod....-... 3.21] _...||Northern Securities...100] 54 59 
Crum & Forster Inscom 10} 35 37 Pacific Southern Inv pret..* 7 43%! 45% 
8% preferred ......-. 00} 41 43 SS Oe: 14%! 16 
Ind lal Stock a. ae 1 arene epee Loi 1.13 
% preferred......-. KR Beka ymout nd Ine A. . , 
n ustr a t s Cumulative Trust Shares.*| 5.68) ....j|/Quarterly Inc , yy RY. Ry 
Representative Trust é 0 
Par, Bid Ask Par; Bid Ask 
Amer Air Lines Inc vt c_- | 10%! 11\%||Lord & Taylor com....100] 200 | ... Deneeieee ae | ae Samaihes haaheneeeen a “" 
American Arch $1.....-.. 29%} 31 lst 6% preferred....100} 108 --- | Diversified Trustee Shs B. 10% iets 4 nis 
American Book $4... .100 75 77 2d 8% preferred._..100/] 118 ece C ¢ 4.55 4.90 Selected Amer Shares Inc 1.60 1.75 
Se nnn te OT Se ee enn) ST ON | D c- i c-ccacceccencel 6.76) {.4gpeueene Amsevtees Ohare! 3.62) .... 
prowed meng A peranaiagieed 7 +4 OF oe Cit la) ine coan” | 51. | 53_ | Dividend Shares.-.--- 25c| 1.67] 1.79||Selected Cumulative Shs.-| 9.25] _..- 
merican Mfg....--.- - b+ ee Pron ) Inc com : 7" | Equit Inv Corp (Mass). 5] 29.56 31.7||Selected Income Shares...| 4.88] _..- 
— - © - . es. . se o-«« ~—-—«<—<—<-—<= = = «= e a 
American Republics com.® 4%| 5%||Maytag warrants.......- 4%| 4% Equity Corp cv pret..... 1} 40%) 447 ~ ner oy es es Pe wr 
pone i pcre. lin ge BR TA AB ee he hm ppaataeet 32 | 34 | Fidelity Fund Ine__.._-- *| 26.04] 28.05||Standard Utilities Inc...*| .90| 97 
Art Metal Construction.10} 10%] 12% 6% preferred......-. 100} 114 {116 Fixed Trust Shares A 12.24 State Street Inv Corp *| 94.85 
Beneficial Indus Loan pf.*| 51 52% || Mock Judson & pnemens palletes sapetaatne ape” 10.29] _...||Super Corp of Am Tr Shs A YB 
Bowman-Biltmore Hotels | =| || Preferred--........- : 9814 _--- | pundamental Investors Inc itr tee ae SR am te: 2.60] .... 
Ist preferred. _.....-.. 100 2u%Ii 3% National eo) - 53 57 ee ee ie eee Me eter cae 
Srgnees Dame Cenenes Ri ey ge RS ia Fundamental Tr Shares A-| 5.81 6.38] BB-—---------------- 2.60] ---- 
Co 7% preferred.... 00] 100 /|102 Nat Paper & Type com.... 4 5.53 Cc 7.33 
Canadian Celanese com--*| 27 | 29 || 5% preferred---.-..---] 23 | 25 | Group Securities— ~~~” ts. Fuge wer eveercscsecews 7:33) .--- 
tt 25 _.-||New Haven Clock pf... noo Lo bes ow: fale. eee ee “as % a 
Carnation Go,87 pret=-100] 11035] °"||Normn Amer Maven Corp») 33 | 37°" | Agricultural shares.....] 1.73] 1.90l/eupervised Sihares.----i00) 1-07] 1°83 
ee See enonees 2o) oS ee Senecee §=TS | oe Building shares__._-__- 2.04] 2.21||Trustee Standard Invest ©] 2.88] 
Climax Molybdenum new.| 37%] 39% ||Norwich Pharmacal..-..-- 5| 35%] 36% Chemical shares indie 155 1.68 2.83 oPer 
Columbia Baking com--.-.. 9 11 06HORle Leathel...ceccaccs *| 20 3 a 112] 1 .22\\Trustee Standard OliShsAl 757) ~~ 
yee 20 22 ||Oldetyme Distillers. -_-.-.-.-. 1 5%] 6% Merchandise shares....| 1.131 1.23 6.721 ~~~~ 
——— Broadcasting A*| 52%4| 53%|/Pathe Film 7% pret. .... a} 88) 100 Mining shares.........| 1.49] 1.62]|Trusteed Amer Bank ShsB| 1.04] 1.16 
= =a =~ --------- e| 52/4] 53%||Publication Corp com.--—"| 4274) 4574 | petroleum shares.-----| 1.37] 1.49||Trusteed Industry Shares_| 1.42] 1.57 
Crowell Pub Go COM nL ae | 494 ll dineten Arie oom. *| ’sx| gag | BR Equipment shares.-| 1.24] 1.35||Trusteed N Y Bank Shares} 1.55| 1.74 
ECE SOR. cn ncone 7 abet Rockwood & Co eet” 19 . 24 ee 1.66] 1.80}/United Gold i 
Dentists’ Suppl Coot NY 56 59 Preferred cn ae 80 841% Tobacco shares... ._.. 1.30] 1.42 Standard Shares...... 2.75) 3.06 
DEY VOCE N Ft 80 88 F TTOC. conn nonce Guardian Inv Trust com.* 1% 2% U8 lin & Peon i. 18%}| 19% 
Dictaphone Corp- --- --.- 48 | 51 |}/Scovill Mfg..-.--...--- a Stn) ha ot on ee ee 2.851 2.95 
Preferred. -...--..-. 100] 117 ---|{Singer Manufacturing.100) 350 1/354 | wuron Holding Corp....- '65|  .85|| Voting trust ctfs.._.._. 1.10} 1.18 
Dixon (Jos) Crucible.--100} 67 | 71 |/Sparta Foundry com-..... 274) 2874 | Incorporated Investors..*| 22.61] 24.31||Un N Y Bank Trust C3.-| 3%] 4% 
Doehler Die Casting pref-*/ 98 {103 |/Standard Cap & Seal--..- 5} 40 |,42 | Investors Fund of Amer_..| 1.09] 1.19||Un N Y Tr Shs ser F_.._- 2 2% 
EERSTE 49 53 Standard Screw....... 100} 124%/130 Wellington Fund 18.411 20.20 
Douglas Shoe preferred.100} 25 27 I ai I nT eee eee : 
ee +; 70 72 Taylor Milling Corp... *| #17 20 
Driver-Harris pref... 100] 104% _.1/Taylor Whar I &S8& com... 13 14% 
Flour Mills of America. ..* 1% 1%||Trico Products Corp....- 42%| 43% 
Foundation Co—For’n shs. 4 5 4%||Tubize Chatillon cum pf. io 98 {102 
American shares... . 7%| 8%||Unexcelled Mfg Co... - 10 3%) 4% 
Gair (Robert) Co com....* 8%| 9%1||/Un Piece Dye Wks pf..100} 13%] 14% NC. 
ge eS ee. - ee 39% 41% ~ Rad og ~ 1a 6 salad 
n Fireproofing Dp 99 ion a arren Oo am-— e - 72 
Golden Cycle Corp-__.- 10} 4934] 52 $3 conv pref......---- *| 42%] 47 Chicago NEW YORK - Boston 
Graton & Knight com_.--*| 5 5%4||Welch Grape Juice pref.100| 100 ‘iil 57 William St. 
gan iran--g 5 RS = 46 48 West Va Pulp & Pap on. wy 1738 
reat Northern Paper... 29 7s i eee 01% }1 
Herr-Hall-Marv Safe..100} 19 ...||White (SS) Dental Mfg.20} 15%} 16% Chain Store Securities 
Kildun Mining Corp... 1 2% 2\%!| White Rock Min Spring— 
King Royalty common...*}| 24 je $7 Ist preferred... 100 vee 
$8 preferred_..... .- 100} 99 _.-|| Wilcox-Gibbs com... .- 50; 22 24 
peed ey! en bd oe oo %4 a some tin ee seibiamaeenial aoe a < aa 
wrence Port ment 18 0 oung ) com... 20 {124 
| 7%, preferred....__- 100! 122 a Chain Store Stocks 
Miscella Bond Berland Shoe S a ee a ed (S H) 6% pret “10 TIMI 135 
n u n rlan oe Stores..._- 5 ...|| Kress pref_... 11%] 12% 
eous $ 7% preferred......- 100} 8&6 _..|| Lerner Stores pref ae 100] 107 4/110 
Bid | Ask | _ ; ae Bicktords Ino. - -- nompiirny *| 16 | 17 seivitie Hass 1 cermin 100} 110%]... 
eter ’ .00 conv pref....... 38 41 Miller (I) ns com....* 7 9 
Sonian Te b O 4871951 Beer ee a ee Bohack (H C) common..*| 8%] 94|| 64% preferred..._. 100} 31 34 
eae SORSES SS. 110 aan "|| txa8--°o-- Aug 15 1936/100 .21/10024 | "707 referred i00/ 45° | 52 ||Murphy(G C) $5 pf new100] 102% 
Am Type Founders 68.1937] f98 {100 | eee Aug 15 1937/102.7 |10211 | , 37° Les Shoe pret. 1001 104. 1107 Neian 4‘ A , 100 = 
| Debenture 6s__.--- 1939] 798 |100 vei sulel Aug 15 1938/102 .28/103 me 00 pret... l eisner bros pret..... 111 }4/113 
Bear Mountain-Hudson | | ~~"|\wachadiatorss > joa6| 798 |'so°> | Edison Bros Stores pref 100| 112 | -..||Reeves (Daniel) pret...100] 105 | -.. 
River Bridge 7s....1953| 95% N Y Shipbuilding 5s_-1946| © 9734 Fishman (M H) Stores.--*| 14)4/ 164|/Rose 5-10-25e Stores...--5) 92 | ... 
\eae ry: ae 7h 20° Preferred 100] 100 Schiff Co preferred 100} 111 
oe Oe a 1013%%|1015||No Amer Refrac 6}48.1944| 88 | 93 Green (H L) 7% pret--100 100 one “ese cee 
, 0 AS faye 
Chicago Stock Yds be. 1961 199% ** -llotts steet 6s etts 1941] 100 |102 | Kata Drug preferred. -_- 102 | .--||United Cigar Sts 6% pret../ 29 | 31 
Za? tt “btoute ian Kobacker Stores.......-. : sS 11 Wan Bee Seswonccocaccess 29 31 
Consolidation Coal 4448 '34| -_...| --_.||Penn-Mary Steel 5s...1937| 103%|103%4 : ft 3s 
Cudahy Pack conv 48.1950} 1044%|104%||Pierce Butler & P 64s °42| _._.| __- % preferred....... 100} 82 | 86 |/U 8S Stores preserred...... 100) 13 | 15 
_ | 7 eee 955} 100% |100%||Republic Steel 444s B_1961] 1003%4|100 34 
Deep Rock Oil 7s...-.- 1937! 74 76 Scoville Mfg 54s....1945|} 107%/108% 
Fed F’m M 1\%s-Sept 1 '39/100 .31/101 .2,/Std Tex Prod Ist 644s as '42) f18%!| 20 
Haytian Corp 8s_..-- 1938] /1934| 2014||Struth Wells Titus 634s '43/ 80 | -.- Sugar Stocks 
Glidden Co 5s.--.-- 1939} 103 |103%4||Wheeling Steel 444s_.1966] t_...| —-- 
Enasd Sto Sogeses ei] tous floss |wiesce meena | $2 | 15° Fag) a a Pay Fi a 
nd Stee 48 ser : % ther erman ¥ 17 19 
Journal of Comm 6348.1937| 71 | -.-|iWoodward Iron 5s....1952| f62 | 65 | Kastern Sugar Assoerz22 | 11 ’| Adie yo, crete Pt - 591 1104] --- 
SOCAN GS CS. ENGr"_ 0995 "108 Preferred.........----- 19%4| 2114||West Indies Sugar Corp..1| 3%| 336 
Haytian Corp Amer... * %Il 1% 
* No par value. @ Interchangeable. } Basis price. ¢ Registered coupon (serial) 
d Coupon. /f Flat price. wi When issued. z Ex-dividend. y Now selling on New 
York Curb Exchange. Realty, Surety and Mortgage Companies 
t Now listed on New York Stock Exchange. Par| Bid \ Ask Parl Bid | Ask 
Bond & Mortgage Guar .20 3% %{|| Lawyers Mortgage- ~~... 20 1% 2% 
+ Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. Empire Title & Guar...100' 7 12 ‘Lawyers Title & Guar..100! 1%! 2% 
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German and Foreign Unlisted Dollar Bonds 
a 7 Real Estate Securities 

Anhalt 7s to......... f27%| 29 ||Hungarian Discount & Ex Reports— Markets 

Antioquia 8%....... 946] 26%] 29%|| change Bank 73-1963 [28 --- < R 

Bank of Colombia 7% .1947| 718 | 20 ||/Hungarian defaulted ps| 25-45) -.- Public Utilities—Industriais—Rallroads 

| Bank of Colombia 7% . 1948] 18 . —— me Bk 7348 +32 $F 3032 
uilla 8s'35-40-46-48] 714% ugoslavia 58........ TT 
Bavaria 6s to__...- 1945] 31%] 32\|| Coupons.............- [44-55] .-- AMO U BAKER & co. 
Ott 7 1945] 24 | 26 lend Mt Si Warsaw Ss "4i TA 36 BArclay 7 eae tak A.T.&T. Tel 
laa w , . . . a 
pm A (bolombia) bis ‘47| f18 | 19 ||Leipzig O’land Pr 6s °46] £33 | 37 2360. 150 Broadway, N.Y. N Y 1-588 
(Ati fll | 14 psig Trade Fair 78.1953] f31}4| 32% 
branes att ag, sella aes enadal x | a 
un AF 9 70%)i Water/%..------- ™ 
: ding scrip....-- s72''| (274! Mannheim & Palat 72-1941] 7313] 34% | Real Estate Bonds and Title Co. Mortgage Certificates 
British Hungarian Bank Munich 7s to.......- 29 30 
ee ee 2] £35 __.|/Muniec Bk Hessen 7s to 45) /27%| 28% Bid 1 Ask Bid ,; Ask 

Brown Coal Ind ste rer | es Municipal Gas & = Ep 30%] 32% Alden Ist 6s....Jan 11941] /44 | ...}||/Ludwig Ba | 

Buenos Aires scrip....---- 740 | 41%4||Nassau Landbank 6s '38| /31}4| 3334 aoe (The) | ist 68 41 f49 36 ei ae oe een ----- SS id 13% 
Burmeister & Wain 63. 1940/7102 [104 || Natl ¥4 7, Certificates of de satis {31 | 31%||/Majestic Apts Ist 6s..1948] £3034} 32 

Cali (Colombia) 7%..1947] f10 | 11 CC & D7_...1948-1949] /6414] --- | nway @ ist Street Metropolitan 

(Peru) 74%..1944| f10 | 11 6 4s (A & B)..1946-1947/ /81)4/ --- Ist leasehold 6%s..1944| /411%4| 43%]| 68---.-.--------.- 348 88 | 90 

Ceara (Brazil) 8%....1947] 2%} —..||Nat Central Savings Bk of B’way Motors Bldg 68.1948 156 57 Metropolitan Corp a —_ 

City Savings Bank, Buda- ungary 7 }48-...-- 1962} £36 --- | Chanin Bldg Inc 4s...1945] 67 | 69%j| 68-.....-.....-..- 7] 89 sae 
a 1953] 30 | ...||/National Hungarian & Ind Chesebrough Bldg 1st 68 '48]} 67%| 70%||Metropol Playhouses ino 

Columbia scrip issue of '33] £67 pats 7% AST TMENE 1 {37 --- Bldg ist 68..1948] 96 A nical 77%4| 78% 
Issue of 1934 4%______- 744 | 45 [0 7% ---1946| [26% Court & Remsen St ft Bld ~"" Munson Bldg 1st 68.1939] £3634] 38 

Costa Rica funding 5% °51| 52 | 54 Bg acces bm 7% 940] £50% N Y Athletic Club— 

Costa Rica Pac Ry 734s 49] 25 | 30 || to-.--..---------- $274} 29 norset (Tie) ats 1941] £33 | 35%|| 1st mtge2s stmp & ref’ 55 3734] 39 

| etic snas oa cel Ain Safe Sessa] Abe 1 - ree Bl Be 
mun un A 31%] 33 o-----1968} 16%) 15) | "lee rot ise -—=s-19471 «9%1 11%IIN Y Eve Journal 6s. -<-- 

Duesseldorf 7s to... .- 1945] £274] 28 %/||Protestant urch (Ger- mitt & tet 848 rag A ta As N Y Tide a Mtge age Rag 

Duisburg 7% to..---- 1945] £2714] 28%|| many) 7s..----.--- {27 | 29 | 50 Bway Bldg Ist 38 inc '46| 4334] 45 54s series BK. f45%4| 46% 

East Prussian Pow 68.1953] (27 | 28%||Prov Bk Westphalia 6s '33) /42 --- | 500 Fifth Avenue— 5 4s sereies C-2....._.- f37 | 48 

European Mortgage & In- Prov Bk Westphalia 6s '36|] /40%4| 42% 4s stamped 1949] 742 | 43%|| 5348 series F-1-.-.-..-- f53_ | 54 
vestment 7348... -- 1966] f30 | -..||Rhine Westph Elec 7% °36/ /42 | --- | 502 park Ave ist 63..1941| 30 5348 series Q.....-.-.- f42%| 44% 

Frankfurt 7s to-...-- 1945] £29 | 30 ||Rio de Janeiro 6%----1933) 164] 174 | 55a 4 Nradison Off Bldg— pen Loth & Walnut Sts (Phila) 

French Govt 5%s-..-.1937] 160 |165 |}/Rom Cath Church 6 4s 46] /27}4| 29% 6s Nov 1 1947] £33 st 68 July 7 1939] 30 | 33% 

|| French Nat Mail SS 6s *52/ 15014/15314||R C Church Welfare 7s '46/ [26%| 28% | pin Genter Bldg Ist 63 '43} 471%4| 5014 Oliver Gromwell (Fhe) — 
j| German Atl Cable7s__1945) £32 | 35 ||Saarbruecken M Bk 6s °47} [25 | --- | 49 waist Corp 6s.....1958} 75%| 77% 6s Nov 15 1939] £734] 10% 
]| German Building & Land- Salvador 7%-------- 1957} [30 | .--- | 42 Bway Ist 6s.......1939| 80 1 Park Ave 6s..Nov 6 1939] f79%| --- 
\"{ See 1948] £30 | 33 ||Salvador 7% ctf of dep '57| £234] 29% | 1400 Broadway Bldg -""11103 E 57th St ist 6s..1941| 66%] 69 
German defaulted coupons Salvador 4% scrip--- ~~. - fab | 38 ist 6 44s stamped__.1948] /45 165 Bway Bldg Ist 544s 51] 51] 53% 
uly to Dec 1933......-. 58 ..-||Santa Catharina (Brazil) Fox Theatre & Off Bldg— ~~ 1 Prudence Co 5 4s stpd 1961} £72 sas 
i} Jan to June 1934______- f42 SS 1947} f17 | 18 ist 64s Oct 1 1941] 12 | 13%||Realty Assoc Sec Corp— 
July 1934 to Feb 1936_..| 27 | 28 |/Santa Fe scrip..........- {7 75 Fuller Bldg deb 6s 1944) 75 77 5s income......... 1943} f52 54 
eres 2s ssaann=—=| fais] Stead ova 25-1) 7g) NS | Uetlamtamead na) says Blane Theat 
an ae 25-45] ~..- t 
| Dawes Coupons Saxon State Mtge 68.-1947| /32 | 35 Graybar Bldg 58... . 1946) 7374] 75% Peg AN A ngy - 1940} £3636 | 38% 
j| Dee 1934 stamped__-_- f9%| 1014]|Serbian 5s.-.-------- 1956} 38)4) 3974 | parriman Bldg Ist 68.1951| 60%] 62%|| Realty ext Ist 5348-1945] £24 | 26 
April 15 1935......---- £1934] 20%4||Serbian coupons - - - - --. - - f44-55| | --- | Hearst Brisbane Prop 68 '42| 88 | 91 el Ai 2 epee 1945] f24 | 26 
| German Young Coupons Siem & Halske deb 68-2930) /265 1265 | Hotel Lexington Ist 6s '43| f52 | 5434||Sherry Netherland Hotel— 
i} 12-1-34 stamped..._._- f12%| 13%]|_ 7..-------------- £40 --= | Hotel St George Ist 548 '43 760 Ist 5%{s_...May 15 1948] f27%| 29% 
June 1 1035........._. 715%] 16%||Stettin Pub Util 37771946 f28 | 29% 4s 19501 51%| 53 ||60 Park Pl (Newark) 6s '37| 53 ste 
Guatemala 8s 1948______- 740 | 45. ||Stinnes 7s unstamped.1936} /61 --- | Keith-Albee Bldg (New 616 Madison Av Ist 644s'38] f17%| 19% 
Bait) 6%........... 94%} ... 8 unstamped------ 1946) /60 --- Rochelle) 1st 6s....1936] 82 61 Bway Bldg Ist 5348 1950] /46 | 48 
}| Hanover Harz Water Wks Tucuman City 78....1951] 93 95 Lefcourt Empire Bldg— rig near omen 1945] f14 18 
liskncesthtihilinn f25\%| 27%||Tucuman Prov 78....1950} 974} 99 lst 5%s June 15 1941] 749% Syracuse Hotel (Syracuse) 
Housing & Real Imp 7s *46] £3214] 35 4||Vesten Eleo Ry 78...-1947] £29)4} 31 Lefcourt Manhattan Bldg “tl” 1st 648_...Oct 23 1940] 55 Sab 
Hungarian Cent Mut 7s '37| £30 ...|]Wurtemberg 78 to....1945/ f314| 32% para me scencne hae 69%| 71\||Textile Bldg Ist 6s_...1958] /461%4] 48% 
lst 4-5s extended to 1948 70%] 72}4|| Trinity Bldgs Corp— 
| Lewis Morris Apt Bldg— . OE” ie AF 1939] 9914/101% 
tSoviet Government Bonds «| "ist 64s..--Apr 15 1937] 746 | _.-||2 Park Ave Bldg ist 4s1941] 64 | --- 
aw Bid’) Ask | Lincoln Bldg inc 53%4s.1963] 66 | 68 ||Walbridge Bldg (Buffalo)— 

Union of Soviet Soc Repub | Union of Soviet Soc Repub) a Rae S SEES Se SE os | cnc aaeaeass Gale bison Biel Stes 
7% gold rouble. ...1943] 89.28] 92.18|! 10% gold rouble-_-- ===" | London Terrace Apts 6s '40| f41 | 43 lst fee & leasehold 6s '39] /65 noe 
For footnotes see page 1272. 

La 














The Paris Bourse 


Quotations of representative stocks as received by cable each day 
of past week 





AUCTION SALES 
The following securities were sold at auction on Wednesday 





























of the current week: Feb. 15 Feb. 17 Feb. 18 Feb. 19 Feb. 20 Fed. 21 
é Francs Francs Francs Francs Francs Francs 
By Adrian H. Muller & Son, New York: Bank of France........-..----- 9, rt 9,200 9,200 9,000 9,000 9,000 
Banque de Paris et Des Pays Bas 1,085 1,1 ° ’ , ainae 
Shares —_ Stocks S per aeare | Banque de I'Union Parisienne. 498 “492 ‘488 ‘476 ___- 
14 John Opitz, Inc. (N. Y.) 7% cum. pref., pe $100, and 7 com., par $100.-$500 lot | |. nadian Pacific a 215 207 228 227 238 
2,092 James & Hawkins, Inc. (N. Y.), V. + ss $100-...-------------- 10¢. | Canal de Sues...-.----------- 18,200 18,400 18,600 18,500 18,400 18,500 
393 145 East 54th Street Corp. (N. Y.), par $100.-....-..--------------- $15 lot | Gie pistr. d’Electricitie........ 1,063 1.072 1.051 1,051 1,035 —-... 
18 Pittsburgh Forge & Iron Co. (Pa.), cy $100; $2,137.93 partic. ctf. of Cie Generale d’Electricitie.. ... 1430 1420 1.420 11410 1,400 1,390 
. Central Hanover Bank & Trust Co. in Rande Realty Co. pur. mon. mtge. Cie Generale Transatlantique...- "21 21 21 "21 21 "21 
— _ on bt a and West 55th St., west of B’way, ee ian b biat 94 95 92 92 91 Dt 
or terest “i tty) eee SE ot } Vitroen B..........- n2------- 
$3,000 Mortgage & Securities Co. 6% equip. partic. ctfs., ctf. of deposit....$35 lot eet ee a =e 7 i. - aoa ves “110 
° OR ae AERA AT AM 247 259 250 252 247 MS af. 
By R. L. Day & Co., Boston: Credit Commercial de Brance... 620 628 #614 #613 «#613 ~« .... 
Shares Stocks $ per Share | Credit Lyonnaise............. pA oe he te ar Ki 
1 Merchants National Bank, Boston, par $100..........--------- sn tlle 401 Eaux Lyonnaise..............- 2,240 i, . , . , 
16 Arlington Mills, par $1 ne, een, DEE Soe AACA STR CELE 38 Energie Electrique du Nord.... 517 524 519 508 500 ---- 
10 Waltham Watch Co. 6% preferred, par $100.--.--.--.---------------- 33 Energie Electrique du Littoral... 752 760 740 736 73000 ee 
. ee ere. OP ee... scnbadendeceounsenabeboonenenn 300% PND « « mocnceneesvesceones 636 644 631 628 616 ---- 
5 F. H. Roberts 7% 2d pref. liq. div. No. 6 paid, par $100; $200 Ravine House ET Gs a caepocuscbosen 1,030 1,040 1,010 1,010 990 990 
Co. 6s, July 1939, coup. June 1930 & sub. on; $500 Woodbury Estate Mines BOGS OP 2s Mh) cc ccccccecoceces ecco 898 899 880 865 =... 
7s, July Sue, Gaeta Dane TORS & GR. Glin cu ccbcdidccqccdvecbsscdooucse #6 Jet Hats tL. ctvitniiicnacéénedias .--. 1,090 1,095 1,072 1,053 maine 
10 Springfield (Mo.) Gas & El. Co. $7 pref., series A-.....---------------- OxtetS RY... nsccoccccccsecce 411 411 408 413 408 411 
42 Heywood Wakefield Co. common, par $100........-.-.-----.----.--- *3% Pathe Capital. ..........----- 31 25 16 20 200 eee 
50 New England Power Association preferred, par $100_.......-.-...------ C7 | DOREY osc nnccscscccccccne 1,393 1,406 1,370 1,355 1,330 -... 
1 North Boston Lighting Properties, preferred, par $50.....----.-.-------- 52% menses, Rig oo 3% -..------ Ly 74 73-38 as ay + ah go 
SD WETERES CORSTHSRIES IRVESMERS TIWM..-2--2-----nenn--onconowene 4 | Rentes 4%. 19187277 2777777772-72190 73.10 72:90 72.60 72.50 72.10 
¥ Bonds— Per Cent | Rentes 44%, 1932 A_....----. 78.10 78.60 78.40 78.25 77.90 77.30 
$5,000 City of New Bedford 4s, Nov. 1947, tax-exempt........-...--... 112 & int. | Rentes4%%, 1932 B.....-.-.-.-.- 79.1 79.25 79.10 79. 78 .60 78.10 
By Crockett & Co., Boston co of +. ua pmpeanaeneeaenn 1a 00 2400 2.680 2.590 9-540 
r Oo. oston: Roy ESTE ser ’ , , , ’ , 
Shares Stocks ; $ per Share Saint Gobain Cc & Cc eeeceecesene 1,771 ies 1,751 yt sate -<—<-« 
20 Newton Trust Co., Newton, Mass., par $100................-.--.----- 28% seen ogg a Bi, RED eR AR ag . 6 63 aT, 
35 Amoskeag Manufacturing Co. common......-....-------------------- 2% Societe Generale Fonciere..... 3 39 38 36 Ke: 
10 Farr Alpaca Co., par $50-.-.....-.~-------------------------------7 13% | Societe Lyonnaise_..........- 1,718 1,753 1,748 1,741 1,705 -... 
54 Berkshire Fine Spinning Assts., common..-.......-.----.---.--..-- 3%-3 Societe Marseillaise........... "535 "534 "535 "534 "534 amet 
12 Pelzer Manufacturing Co. voting trust certificates, par $5.........-...-. 14 Tubize Artificial Silk pret ae 5 eaeage 82 82 75 76 74 vrei 
Fig = wedge 1 Rac de whey Ge. peat -oce- Fe POAT RSS ar : eA) Union d’Electricitie........ nae 538 540 539 534 531 se i s 
50 Western Massachusetts De peyerrer: 36 Wagon-Lits- - ------.--------- 58 61 59 61 58 tly 
a0 Eeywood Wanetiaé Ce, comanea, par $25....--- Eaanconcenanpacosance ait — 
5 Boston Woven Hose ubber Co. common, par $100................. 
ee: Canes De. eer Meee. oo an eat aia 10834 CURRENT NOTICES 
4 Bausch Machine Tool Co., SOROS. O80 BEEP cacccecssoodccesecotedeus 8 
© Mamet Gee tas Ob— S0r GON... . task cnccancoceccoceccenseoce 14% —Henry Pratt Foster has been admitted to partnership in Foster & 
2 North Boston Lighting Properties, common........-------------------- 51 | Adams. Mr. Foster holds a seat on the New York Stock Exchange and is 
By Barnes & Lofland, Philadelphia: son of Howard Crosby Foster and nephew of Eugene Gray Foster and 
Shares Stocks , $ per Share | J- Hegeman Foster, all members of the firm. 
20 Chase National Bank, New York, par $13.55..........-.....-.---.-- 39% —Robinson & Co., Inc., Chicago, announce that W. M. Colman has 
10 Woodbury Trust Co., Woodbury, N. J., par $10---..-----2222-222..-- 4 become associated with them to contact banks in the State of Illinois, 


Mr. Colman has contacted banks in this State for the past 16 years as 
jnvestment house representative. 

—Herman J. De Ford, who for the last two years has been connected 
with the Chicago office of Donald O'Neil & Co., Dallas, has become asso- 
ciated with the sales department of the Chicago office of Bancamerica- 


Blair Corp. | | 


8 Central-Penn National Bank, Philadelphia, Pa., par $10......-...-..-... 
13 Philadelphia National Bank, Philadelphia, Pa., par $20—10 at 1024; 3.at 102% 
10 Girard Trust Co., Philadelphia, Pa., par $10—1 at 104, 9 at 103%. 

By A. J. Wright & Co., Buffalo: 


Shares Stocks 
Si re Cie. i £ nd th dnandbnuesdsababadadatnbbbedsaint eis ated 










$ per Share 
$0.12 
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Abbott Laboratories, Inc.—/zira Dividend—Larger Reg- 


ular Dividend— 


The directors have declared an extra dividend of 10 cents per share and a 
quarterly dividend of 75 cents per share on the common stock, no value, 
both payable April 1 to holders of record March 18. Previously regular 
quarterly dividends of 50 cents per share had been paid. In addition the 
company paid the pollowing extra dividends: 25 cents on Jan. 2 1936; 30 

t. l and July 1 1935; 25 cents on ver 1 1935; 15 cents, Jan. 2 
1935; 10 cents, Oct. 1 1934; 15 cents on July 2 1934, and 10 cents per share 
on April 1 1934. A stock dividend of 33 1-3% was 
stock to holders of record Nov. 1 1935.—V. 141, p. 3370. 


Acme Glove Works, Ltd.—Accumulated Dividend— 

The directors have declared a dividend of $1.51 per share on account 
of accumulations on the 6% % cumulative Ist pref. stock, ner $50 yable 
April 1 to holders of record March 31. This compares with dividends of 
81% cents paid in each of the seven p ng quarters. The last regular 
quarterly payment of 8114 cents per share was made on Dec. 15 1930. 

Soerenm. after the payment of the April 1 dividend, will amount to $10 
per share. 


May Recapitalize— 
panera meeting of shareholders will be held on March 18 to 
consider a plan for simplification of the oouer ‘s capital structure and 
elimination of first preferred dividend arrears of $10 per share as of March 31 
1936. There are now 8,966 shares of $50 6% % first erred stock, 6,000 
shares of $50 6% second preferred stock an 15,000 ares of class B com- 
mon stock outstanding. 

Under the plan the new capital would consist of two classes of stock, 6% 
cumuiative $100 par preferred redeemable at $103 and accrued dividend, 
authorized at $1,000,000 and outstanding at $687,960 and no par common 
stock authorized at 30,000 shares, outstanding at 24,000 shares. Each two 
present $50 par first preferred would be exchanged into one new 6% cum. 

referred plus $10 par value additional stock for each $50 of par value held, 
n sett.ement of arrears. Present $50 per second preferred stock would be 
exchanged for 4% share of new 6% cumulative preferred stock, plus 1% 
shares of new no-par common st . Present 15,000 shares of class B com- 
mon stock would be exchanged share for share into new common stock. 
The present class A common stock, of which 15,000 shares have been 
authorized, but are unissued, would be canceled.—V. 141, p. 3370. 


Alabama Water Service Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
March 1 to holders of record Feb. 20. A like payment was made on Dec. 1 
and Sept. 1 last, this latter being the first made on this issue since Dec. l 
1932 when a regular quarterly dividend of like amount was distributed. 

Accumulations after the payment of the March 1 dividend will amount 
to $15 per share.—V. 141, p. 3370. 


Aldred Investment Corp. (Canada)—L£arnings— 

Calendar Years— 1935 ,1934 1933 1932 

Th Pn wiibiatewmaaee $6,748 $8,410 $11,194 $6,631 
—vV. 141, p. 580. 


Allegheny Steel Co.— Harnings— 


d on the common 














Calendar Years— 1935 1934 1933 1932 
ae $22,130,343 $17,258,657 $11,853,200 $7,795,207 
Cost, oper., &c., exp... 20,416,251 15,687,826 10,847,990 8,192,199 

Operating profit... $1,714,092 $1,570,831 $1,005,210 def$396,992 
Other income (net)... .- 46,142 52,092 81,831 78,545 

a - $1,760,234 $1,622,923 $1,087,041 def$318,447 
Depreciation... .....- 430,162 770,616 769,533 733 ,634 
Federal income taxes_-_-. 178,618 16,380 & Sp oe 

CN ee $1,151,454 $835,928 $292,017 df$1,052,080 
Earn. surplus at begin- 

ning of period... _-_- 7,250,561 8,067,524 7,980,009 9,379,196 
ee ew a: cade Sdcd 4A! déatbon tie 

Total surplus........ $8,402,015 $8,903,451 $8,298,836 $8,327,116 
Preferred dividends.__~-- 232,568 232,050 231,313 230,611 


, ,0 
Common dividends. - _ - - 608,918 ee Sm alpaca oe Ral pees Mechs 
Additional prov. for un- 


collectible accounts of 








iil = el a = EF See eee 92,130 
Res. to red. market. sec. 

to market value and for 

GSRGP GOCUTIGIEB.ccces 230s. wc oe owe a cage mae aaa ene treo 
Additional Fed. income 

tax prior years..___.~ ., Gea kieeas: he ie een) ‘ge 
Dismantled & abandoned 

plant charged off_-.-_-_-_ 272,839 Eat alagnme gliders oa arama ei oe 
Sundry deductions..... $-....- pane aaa netlist 24,365 

Earned surplus at end 

OF Pe scuticccea $7,245,041 $7,250,561 $8,067,524 $7,980,009 

Sahres of common stock 

outstanding... _- 611,095 610,695 610,695 610,695 
Earnings per share_.--_-_-_ $1.50 $0.99 $0.10 Nil 

Comparative Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ Ss TAabilities— $ $ 


Real estate, plant Preferred stock... 3,342,600 3,342,600 
& equipment... 16,550,391 20,511,335 |x Common stock... 3,819,575 3,817,075 

| RE OS 1,730,458 902 ,686 | Misc. accts. pay... 2,462,360 1,121,404 

U. 8S. Govt. secur. 253,838 598,682 | Reserve for deprec. 7,122,268 8,291,376 

y Treasury stock. 49,420 91,976| Workmen's com- 

Oth. market secur. 152,483 152,483 pensation insur. 139,935 150,980 

Notes & accts. rec. 1,875,165 1,644,324| Employees’ contr- 20,532 40,910 





Officers & employ. Cees GNsia°- xcwacs 2,561,988 
notes & accts. re. 14,422 62,145; Earned surplus... 7,245,041 7,250,561 

Inventories... .-.. 3,307,695 2,386,236 

Other assets... _- 80,163 171,929 


Patents, patterns | 
and goodwill... 1 1. 
Deferred charges.. 138,274 55,097 


Mt anbienoat 24,152,310 26,576,894: Total _.......- 24,152,310 26,576,894 


™ x Represented by 611,695 shares (no par value) in 1935 (610,695 in 1934). 
y Includes 192 shs. pref. stock at cost of $19,957 in 1935 (1934, 252 shs.pref. 
stock at a cost of $26,261) 1,489 shs. of common stock at cost of $29,462 
in 1935 (1934, 3,548 shs. at cost of $65,715).—V. 142, p. 614. | 4 
Alliance Investment Corp —Pays $3 Dividend— 
™ The company paid a dividend of $3 per share on account of accumula- 
tions on the 6% cum. pref. class A stock, par $100, on Feb. 14 to holders 
of record of the same date. A similar payment was made on Jan. 9 last 
and on April 1 1931, this latter being the regular semi-annual dividend. , od 
Accumulations now amount to $21 per share.—V. 142, p. 940. , 


Allied International Investing Corp.—Farnings— 4 











Years Ended Dec, 31 — 1935 1934 
Interest and cash dividends_-.........-.....- ~~ $36,625 $39,887 
1.) ie. i etaeeepeneduaseoococnee 5,5$ 6,21 
DT. Jul va RE botWadile dubocédvctwetecdivic 202 2,440 
General and administrative. ...............-- kd 3,403 3,742 
i ne hn rca eens eee eee 2,800 4,400 











Bees moons TOF BBO VORP « . ccccccccccucccecces $23,093 


Financial Chronicle 


General Corporation and Investment News 
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RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


909 604. ne loss mpeieed on securities ay Cams 1935, eens to 
,964, has been charged against a special account under sur . 
Aggregate depreciation in market value of securities as compared with 




















cost: 
PT ge | RN ES a ar eee $741,536 
SB. DSS. GE Gea bod dlchbehccanndcoctibostbitmousoonne 489 ,046 
Decrease in this item during 1935........................ $252,490 
Statement of Surplus Dec. 31 1935 
Capital surplus: Balance at Dec. 31 1934...-.-.--.- $2,272,335 
Credit ng from repurchase of 510 shs. of $3 
convertible preferred stock below stated value. . 460 $2.272.795 
Less: Realized losses on secur. sold to Dec. 311934 1,289,628 | 
Net loss realized on securities sold during 1935-. 92,964 1.382.502 
Undistributed income: Balance at Dec.311934--. 104,342 ° | 
Net income for the year, as above.............-- 24,621 
Less: Divs. aggregating 70c h. paid on $3 — 
: vs. egating . per sh. p on 
conv. pref. stock on account of accumulations. . 20,992 
oe - 107,971 
Total surplus at Dec. 31 1935... .. 2.2 cc nccccccccccse $998,174 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabtlities— 1935 1934 
a Securities at cost$1,429,925 $1,539,199 | Secured loans.... $175,000 $175,000 
Divs. rec. & accrd. Accounts payable. d2,195 2,942 
interest........ 3,472 4,090 Res. for taxes pay. 2,897 3,713 
Bank balances... 51,448 37,094 b $3 conv. pref.stk 297,540 302,640 
'c Common stock... 9.0390 9,039 


‘Capital surplus... 2,272,796 2,272,335 
Loss on secur. sold 1,382,593 1,289,628 
| Undistributed inc. 107,972 104,342 


eae $1,484,845 $1,580,384; Total.......-.. $1,484,845 $1,580,384 

a The egate book value of these securities exceeded the aggregate 
market value, based on published quotations (or estimated fair value in 
the opinion of the directors for securities not then quoted) at Dec. 31 1935 
by $489,046. b Represented by 29,754 (30,264 in 1934) no-paer shares. 
c Represented by 90,385 no-par shares. d Includes reserves fer foreign 
exchange loss.—V. 142, p. 614. 








Allied Kid Co., Boston, Mass.—Larnings— 








Calendar Years— 1935 1934 1933 
eee Gisvustbeadcouwnesecocsnndsacs $9,397,633 $7,497,484 $7,744,600 
Cent 66 SESE Gs & oe oe Soecedsdbscce 7,736,710 6,687,115 5,647,121 
Gen., admin. & selling expenses... -.. 853 ,.906 774,019 737,491 
Other income & deductions—net- - ~~~ 93 ,644 33,180 67,785 
EPERGOTs bh co cdoddsbddseesune 100,440 102,257 89,714 
Prov. for Fed. & State income taxes.- 100 ,000 10,000 200 ,000 
Non-recurring expense (met)..-.--..- -.-..-.- aaueae' «> deebece 

TREE... . sninechebossasbosbeus $512,934 loss$134,934 $1,002,489 
DEVE POE akoos qenceencoese 101,600 134,432 358,470 

CUPNNNR so é és ceccccccsaveveseress $411,334 def$269 ,366 $644,019 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilittes— 1935 1934 
ea et de iliac $260,653 $179,692) Drafts against let- 
Market. securities 72,152 105,738 ters of credit(for 
x Notes, accts. & merch. released 

trade accepts rec 1,375,316 933,901 under tr. recpts.) $736,725 $380,791 
Merch. inventories 3,059,001 3,303;585| Notes payable.... -..... 625,000 
Cash surr. value of Accounts payable. 182,806 92,374 

life insurance... 184,620 149,429] Accrued accounts. 41,239 35,006 


Miscell. accts. rec. 37,752 44,235) Fed. & State taxes, 


Invest. in unlisted estimated. ..... 100,000 10,000 
security ......-. 1,800 1,800 | z $6.50 cum. conv. 

y Prop., plant & pref. stock..... 1,089,300 1,206,700 
equipment... 951,114 980,500) a Cl. A non-voting 

Good-w., tr.-mks. i ie 113,000 113,000 
& formulae... ha 1|b Common stock. 898,050 884,825 


Subser.tocom.stk -..... 


Unexpired insur’ce 2,400 
Paid-in surplus... 1,455,001 1,455,001 


prems. & prepd. 











Gl a ie a chidines 40,802 49,346) Capital surplus... 88,464 175,834 
Earned surplus... 1,178,628 767,294 
,, eos $5,983,215 $5,748,227| Total......... $5,983,215 $5,748,227 


x After allowance for doubtful accounts and discounts of $93,979 in 
1935 and $59,481 in 1934. y After allowance for depreciation of $2,024,593 
in 1935 and $1,928,463 in 1934. z Represented by 10,893 no shares in 
1935 and 12,067 no par shares in 1934. a Represented by 22,600 no par 
shares. b Represented by 179,610 no par shares in 1935 and 176,965 no par 
shares in 1934.—V. 142, p. 770. 


Allied Laboratories, Inc.—To Pay Larger Dividend— 


The directors have declared a dividend of 15 cents per share on the 
common stock, no por value, payable April 1 to holders of record March 28. 
This compares with 10 cents paid each three months previously. In ad- 
dition an extra dividend of 10 cents was paid on Jan. 1 last, and on April 1 
1935.—V. 141, p. 3066. 


Alpha Portland Cement Co.—Annual Report—The re- 
marks of President F. G. MeKelvy, together with com- 
parative income account and balance sheet for the year 
ended Dee. 31 1935, will be found in the advertising pages 
of this issue. 

Consolidated Income Account for Calendar Years 


1935 . 1934 1933 1932 
Net sales_._._._....... $4,971,191 $4,712,352 $4,074,835 $3,857,756 
Operating expenses ----- 3,418,017 = 3, 420 2 054 =3, 469 


1.443.924 1'441'032 
379,140 417,983 


—-— 


$735,283 $1,861,726 
119,392 85,084 


Deprec. and depletion-. 1,301,551 1,452,904 
Maintenance and repairs 516,510 405,126 


Operating loss....... $264,888 $367 ,098 
Miscell. income (net). 82,678 195,511 























Loss applic. to min. int - 2°048 8.820 10,930 13,025 
Oe OO ae $180,163 $162,767 $604,961 $1,763,617 
Previous surplus___. ... 3,681,301 4,761,114 5,602,444 7,500,435 
Miscellaneous credits. See: | | Semded 48,482 234,155 
Total surplus____..-- $4,496,194 $4,598,347 $5,045,966 $5,970,969 
Preferred dividends....  -.---~- 163 ,333 140,000 140,000 
Common dividends--_-_-.- 644,600 BIR 5 a 16 171,475 
Miscellaneous debits--- 331,574 92,562 98,815 57,050 
Prov. for additional taxes 
prior yeare........-. ee Ba ee? re sf 
Prem.onred.ofpref.stk. -...--- ns fe 
eee. ~~ . tacos ee. ee 
ee as $3,455,020 $3,681,301 $4,761,114 $5,602,444 


—V. 141, p. 2578. 
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Altorfer Brcthers Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 share on account of 
accumulations on the $3 cum. conv. preferred , no par value, payable 
March 15 to holders of record March 1. A anes peyment was made on 
Jan. 15, last, Nov. 1, Aug. 1 and April 15 1935, this latter being the first 
distribution on this issue since Jan. 30 1932 when a regular quarterly div. 
of 75 cents was paid. 

Accruals after the payment of the March 1 dividend will amount to $7 




















per share. 
Income Account for Calendar Years 
1935 1934 1933 
| SPN SY eres Oe aa ee Not {53 Fe O20 $3 ,236,377 
I i i Reported 3,106,029 2,392,705 
RG IE 9S $1,022,376 $714,267 $843 ,672 
Administration and general cost... 480,714 456,704 420,254 
D i Bie etna atalino onan ceecielin akties 77,702 87 ,422 92,555 
I 62,981 57, 76,081 
Provision for Federa] income tax... . 12,243 35,( — 
Operating RR AD by $338,026 100,490 $219,781 
Other ineome. ae ae, Sa ole 3 26.031 . 19,820 17. 4 
Ne ae re ee ee 64,056 $120,310 $237,415 
Dividends on preferred stock....... +i08'872 seneso_—_. eonniat 
| RA SOE BOE RE PC Be $257,184 $120,310 $237 ,415 
Earns. per share on 153,282 shs. 
RR Gr pares BM $1.70 $0.26 $1.02 
Balance Sheet Dec. 31 
Assets— 1935 1934 TAabdiltttes— 1935 1934 
Ditiandijnnedaom $485,211 $249,243] Accounts payable. $159,350 $79,927 
Receivables... __. 292,902 ‘ RESETVES...cccccce ' 17, 
Inventories... _ _ . 531,349 666,041] Tax accruals ..... 85,806 36,750 
Invest. at market. 901 401| Miscell. accruals. . 29,761 15,693 
Fixed assets... _. 632,010 560,303 | Dividends payable ee ie 
0 REET 109,309 105,282|x Preference stock 1,015,284 1,015,284 
Deferred charges. 38 ,590 45,888|x Common stock. 321,892 321,892 
Paid-in surplus... 87,537 87 ,537 
Earned surplus... 335,550 100,310 
, 0 aa $2,090,274 $1,674,559 0 $2,090,274 $1,674,559 





x Represented by 26,718 shares of convertible erence stock (no par) 
and,153,282 shares of common stock (no par).—V. 141, p. 4157. 


Amalgamated Electric Corp., Ltd.—Zarnings— 
{Including Wholly-Owned Subsidiaries] 








Calendar Years— 1935 1934 1933 1932 
Operating profit... $42,775 loss$14,.390 loss$57,538 loss$67,398 
Depreciation... ...... _- 46,773 46,663 47,121 46,853 
Provincial income tax... ar Pere 

ei at 2 RR oc er oe ar ae oe et 
Executives salaries.____ EE ©) ccs Pelli ity) |} ole ee! iy ct peeks 
Miscellaneous credits... Cr6,406 LS rere ee 
ph A ET I SE SAT RR ee SE RT OO 63,089 

Balance, deficit... __ $16,605 $53,412 $104,659 $177,340 
Previous deficit. _...__. 367,140 363,713 259,053 81,713 
Amount transferred from 

SO Geren hea oo tl vi eee 

Profit & loss deficit. —. $383 ,745 $367 375 $363 ,713 $259,053 

Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 TAabilities— 1935 1934 

Cash on hand, in Accts. pay. & ac- 
, banks & on guar. crued charges.. $16,194 $18,029 
f= + Seebewe eat $214,481 $243,559) Prov. for Domin’n, 
Acc’ts rec., less res. Prov.&oth. taxes 1,387 1.060 
+ for doubt. acc’ts 47,024 42,308 | 6% cum. redeem'le 
Inventories... __. 223,920 189,337 conv. pf. stock 
Invest. in market- (par $50)...... 1,073,200 1,090,300 
) able securities... ...... 486|y Common stock. 324,561 324,561 
Def. chgs. to opers. Capital surplus... 23,269 11,243 
> & prepaid exps. 22,885 17.2387 | Deets. ccccéccce 383,744 367,375 


x}Real est., bidgs., 

» pl. &equip.,&c. 546,554 584,871 

Good-w. & pats... l 1 
rer 

EERE: $1,054,868 $1,077,819 _ ees $1,054,868 $1,077,819 
x After reserve for depreciation of $321,004 in 1935 and $274,230 in 1934. 

y Represented by 50,000 no par shares.—V. 140, p. 4385. 


American Bakeries Corp. (& Subs.)—arnings— 
Years Ended— Dec. 28 '35 Dec. '29 '34 Dec. 31 '33 Dec. 31 °32 
$710,583 $43 6 > 6 




















Net operating profit.... $849,191 710, . ; 
Miscellaneous income. . . 29,560 30,270 22,094 22,197 
Total income... ....-.- $878,751 $740,853 $461.110 $312,343 
Depreciation. .......-.. 274,50: 267 881 265,928 279,917 
Maintenance and repairs 192,600 mene” >. deena *t > iedboe 
Int. paid on 15-yr. div. 
GER Lape, RI + Sg SR ne Si an bt ha 
Prov. for Fed. & State 
SOUS CHE. . ccccacce 67,500 41,750 Rc ese 
Net income. ......-- $331,253 $220,083 $170,480 $32,426 
Div. paid on sub. co. 
SEG, Gets kwceGutisce 34,547 35,690 36,184 37 ,399 
Net inc. accruing to 
parent company... $296,706 $184,394 x$134,295 def$4,973 
Divs. paid by parent co.: 
‘ erred stock... .. 131,369 131,369 131,456 132,454 
Class A stock......-.- Seeen-  *weeede!”'s' Veekee 14,624 
Prem. on pref. stock of 
SG I AE ae oe ee 676 
Equip. abandoned or re- 
I ns on dicen cieetiidia md asda 660 41,001 19,592 28,411 
Prov .for add'l Fed. taxes, 
PT eet. acuewtdua ~' wecece 24,533 eaee °° wbdees 


Excess of cost over par 
value of pref. stk. of 








subs. co acquired... - Bat OP (3: ¥ Seabee: U5. Meets feel eee 
Decrease in surplus for 
FSD. ccksiaakty ines Galtariie $352,914 $12,509 $26,753 $181,138 
Previous surplus... -..- 572,562 583 ,883 596 ,268 777,407 
Se Ce cseceee ... seeene 1,189 IR i ee 
Total surplus.......- $219,648 $572,562 $583 .883 $596,269 
xjAfter deducting $2,021 net expenses of parent company. 
Consolidated Balance Sheet 
Assets— Dec.28'35 Dec. 29 °34 Ltabilities— Dec. 28°35 Dec. 29°34 
aD. teth wantne $331,484 $173,662|Accts. payable & 
U. 8. Treas. bonds 2,590 accr. liabilities... $33,983 $31,407 


> a 2,5 , 
U.S. Govt.securs. 225,023 221,509 | Unrepres. bonds of 
a Customers’ accts. Houston Bis. Co 











' receivable ..... 98,917 82,235; and accrued int. 2,400 2,400 
Sundry accts. rec. 7,882 9,991 | Res. in lieu of sales 

Inventories ...... 289,587 241,278; men’s fidel.bds. 2,572 2,660 

Prepaid expenses. 45,084 41,756 | Prov. for inc. taxes 67,671 43,250 
Miscell. invest’ts. 600 600 | Pref. stk. of sub. 

b Plant & equip... 2,712,025 2,816,291 company....-.. 474,700 509,700 

Good-will......-. 2,093,861 2,093,861|5% 15-yr.div.notes 515,841 -..... 

e7% cum, pf. stk. 1,876,700 1,876,700 

c Class A stock... 2,221,841 2,291,503 

d Class B stock... 232,110 235,710 

Earned surplus... 219,648 572,562 

Capital surplus... 159,589 117,882 

Total._........$5,807,057 $5,683,774: Total.......-.. $5,807,057 $5,683,774 


* a After reserve of $5,535 in 1935 and $5,04 in 1934. b After resorve, 
for depreciation of $1,521,405 in 1935 and $1236,070 in 1934. c Repre- 
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sented by 50,330 in 1934 (51,908 shares in 1933) no par shares, after de- 
held in treasury 


ducting 8,170 shares in 1935 . , 

presented oy {7,570 no shares in 1935 (78,570 shares in 1934), after 

deducting 12,630 shares held in treasury in 1935 (11,430 shares in 1934). 

phn oy ated 5" 18,767 shares, after deducting 2,235 shares held in treas- 
> ew . . Dp. . 


American Bank Note Co.—£arnings— 














Calendar Years— 1934 1933 
Manufacturing profit.............- $2,333,761 $323 ,922) 
Maintenance and repairs....______-_ : 151,366 
a re Caper 346,530 279,961 

taxes and bad debt prov... 182,924 145,413 

Profit from operation ........___- $1,599,201 loss$252,818 
OCR SN 6 co sbbbadubiisscccact a 107.573 109,087 Not 

comparable 

EOGR. cotthiduibiibte cinta iée $1,706,774 $143,731 
I et 250,968 44,184 
Pension appropriation... .....__. 212,530 72,000 
Sub. preferred dividends... ___.____~ 30,266 31,285 
Other deductions. ................. Seuee - . eens j 

ee $1,160,132 loss$291 ,201 loss$238,.338 
Preferred dividends (6%)........--- 269,739 269,739 269,739 
Common dividends..............-.- ° Bae RO eee ee 

EE ys eee Te ONC ere $727,908 def$560,940 def$508,077 
PUGTEED GUNNNR. 6. ci. ci whkhaeuiseese 4,743,868 5,304,808 5,419,577 
Adjust. on acct. of apprec. im exch... <..... i‘ <««««- 381,693 
Adjustment on account of apprecia- 

tion of value of market securities...  -..-.. = -ccuee- 11,615 








Profit and loss surplus.........-- $5,471,775 $4,743,868 $5,304,808 
Earns. per sh. on 652,773 com. shs-_. $1.36 Nil Nil 
x Taxes only. 
Consolidated Balance Sheet Dec. 31 


1935 1934 1935 1934 
Assets— s $ TAabilities— . $ 

« Real est. & bldgs. 4,607,590 4,776,600|6% pref. stock... 4,495,650 4,495,650 

y Mach'y, equip- Common stock... 6,527,730 6,527,730 
ment, &¢C...... 5,719,798 5,936,08916% pref. stock of 

Material & supplies 1,602,277 1,791,381 foreign subsid’s. 391,032 391,032 

Accts. receivable... 1,203,041 851,214] Accts.payable,incl. 

Com. stk. acq. for reserve for taxes 565,938 289,783 
resaletoemploy. 121,776 42,140] Accrued liabilities. 127,092 97,724 

Marketable invest. 1,776,450 1,874,450/] Advancecustomers’ 











Contract deposits - 77,020 231,123 SI, sisnresinne 161,904 75,863 

Invest. of approp. Dividends payable 229,920 67,435 
Salle 6nustuts 569 ,603 441,891 Surplus approp. for 

Cucstetiatooue 2,834,116 1,147,877 employ. pensions 569,603 441,892 

Deferred charges. . 28,974 38,212 | Surplus........-.. 5,471,775 4,743,868 
Zeb te odd ote 18,540,645 17,130,978 , Saas 18,540,645 17,130,978 


x After reserve for depreciation of $1,571,535 in 1935 and $1,791,310 in 
1934. y After reserve for depreciation of $3,388,217 in 1935 and $3,248,678 
in 1934.—V. 142, p. 1108. 


American Beverage Corp.—0O/fering— 


A pros us, dated Jan. 31, issued in connection with the offering of 
100,000 shares cumulative 7% convertible preferred stock at $5 per share 
(48,186 shares sold as of Nov. 30 1935) affords the following: dia 

1) 


Capitalization— Authorized Outstanding 
7% convertible preferred stock ($5 par) .._-- a500,000 shs. bc99,550 shs. 
Common stock, $1 par value.._.....---- cd1,000,000 shs. ef135,460 shs. 


a Shares of 7% convertible preferred stock are convertible into common 
stock, share for share. 


b Including the 100,000 shares of 7% convertible preferred stock consti- 
tuting the present offering and 550 shares previously sold. Of the present 
offering. 48,186 shares have been sold as of Nov. 30 1935. 


ec 500,000 shares of common stock are reserved for conversion of 500,000 
shares of 7% convertible preferred stock, and 100,000 shares of common 
stock are reserved under options. For the conversion of the 100,000 shares 
of 7% convertible preferred stock offered, and the 550 shares previously sold, 
100,550 shares of common stock have been registered under the Securities 
Act of 1933 as amended. Of the aforesaid 48,186 shares of the present 
offering sold 1,000 have been converted into common stock as of Nov. 30 
1935. 


d The common stock allocated for conversion of this issue has been 
listed on the New York Curb Exchange and upon official notice of issuance, 
upon the surrender of the preferred stock for conversion in accordance with 
the conversion privilege becomes fully listed. e 135,460 shares of common 
stock were outstanding as of Nov. 30 1935. f Fully listed on the New York 
Curb Exchange. 

Transfer agent, Registrar & Transfer Co., New York. Registrar, City 
Bank Farmers Trust .» New York. 


H and Business—Corporation was organized in Delaware, June 19 
1928. rporation is a hol ng company controlling through stock owner- 
ship three subsidiaries—namely, Carl . Schultz Corp., founded 1862; 


Schoneberger & Noble, Inc., founded 1870, and the Brownie Corp., founded 
1928. The subsidiaries are engaged in the business of producing, bottling 
and distributing soda waters, mineral and medicinal waters, club soda, 

nger ale, and other beverages. Extracts and concentrates are manu- 
actured and distributed to bottlers, soda fountains, &c. Carl H. Schultz 
Corp. is also engaged in the purchase, sale and wholesale distribution of 
alcoholic beverages. 


Proceeds of Issue—Net proceeds, amounting to $400,000, will be loaned 

by the issuer from time to time, to its subsidiaries against their interest- 
bearing notes. As of Nov. 30 1935 a total of $170, had been advanced 
to Carl H. Schultz Corp. ‘The proceeds loaned to the subsidiaries will be 
used for the purposes and in the approximate amounts as follows: 
For expanding the scope and facilities of the present businesses.. $125,000 
Purchase of add'l machinery, equipment & general improvements 125,000 
Purchase of materials and in ients necessary for enlarging 

and expanding the present lines of operation and for new lines 


0) i I ka, on > nts Mca etiiaintiadiad waidieaies ahem is gain 75,000 
For establishing sales agencies and merchandising facilities, and 
for advertising and sales promotion............-..--.---- 75,000 


Underwriier’s Contract—Corporation granted to Stemmler & Co., New 
York, the underwriter, by agreement dated March 22 1935, the right as its 
agent, until and includin ug. 31 1935, unless further extended by the 
corporation, to find purchasers for 100,000 shares of the 7 re convertible 
preferred stock at par; the right was extended to Feb. 29 1936 by an agree- 
ment dated Sept. 19 1935. The right has been further extended until 
March 31 1936 by agreement dated Jan. 22 1936. The underwriter has 
heretofore made a commitment to find purchasers for 5,000 shares of the 
79 ccnvertible preferred stock and has completed such commitment. 
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As compensation the gg hy is to receive a commission of 20% of 
the par value of the shares, to expenses and commissions in 
connection with the sale thereof, anc "and in tion shall receive an option to 
gery one share of common stock $5 per share net to the tion 

each share of 7% convertible ~reled stock for which it may find pur- 
-— -¥- such option to extend up to and inclu July 1 1938. 
ent further provides toe should Stemmler & Co. purchase 
oa the common stock pursuant to the option, and resell the same at a 
ce in excess of $10 share, it to pay to  Amertonm Beverage 
as and when the resale shall have consummated by it, a sum equal to 
50% of the difference between the resale price of such stock, and the sum 
of 10 per share —v. 142, p Dp. 450. 


American Cigar Co.— To Pay Stock Dividend Instead of 
Cash Dividend— 


The directors on Feb.19 declared a dividend of 1-40th of a share of common 
B stock of American Tobacco Co. for each share of American Cigar common 
held, in lieu of a cash dividend. This payment will be made on March 16 
to holders of record March 3. The omeney on Dec. 16 last paid a stock 
dividend of 1-20th of a share of common B stock of tre gay Co. 
for each share of American Cigar common held, _ a cash divi- 
dend of $3 = share on the common stock, $100. a. the com- 
pany had distributed regular dividends of $2 per share each i den months 

m June 15 1932 to Sept. 16 1935, inclusive. In addition an extra divi- 
dend of $2 per share was paid on Dec. 15 1934.—V. 141, p. 3682. 


American & Continental Corp.—Dropped from List— 
7% an ake Exchange has dropped the common stock from the list. 
—_ p 


American Furniture Mart Building Co., Inc.— 





Report— 














The com y is successor to American Furniture Mart Building Corp. 
(Del.) as of Aug. 2 1935, per plan outlined in V. 140, p. 3377, 3536. 
Comparative Income Account for Stated Periods 
all Mos. ‘“ —Calendar Year 
Period— Nov. 30 ’ b1934 b1933 b1932 
Gross revenue........- $1,033 366 ©$1,239,253 c$1,142,510 ...... 
Operating and adminis. 
expenses, taxes, &e... 440,435 461,509 eee *: ° eebbee 
Net oper. income.... $592,931 $777,744 $631,979  c$862,026 
Interest on funded debt. 05,128 452,423 455,831 465,1 
Other expenses_______ 6,477 31,429 Sas) 60 eae 
ee | eee 9,390 
Net income.......- $381,326 $293 ,892 $145,278 $387 .529 


Depr. on bldg. & — 229,167 322,340 322,364 234,285 





Amortization reserve. 32,312 37 ,674 34,429 33,280 
Miscell. deductions... . ED . >.” apdiadatiiaiaecen dE: bts eRe Rey 32 ae 
Balance, deficit... d$75,267 $66,122 $211,517 sur$119,964 


a American Furniture Mart Blidg. Corp. Jan. 1l-Aug. 2; American 
Furniture Mart Bldg. Co., ime, Bxs.5 ay - 30. cana American Furniture 
Mart Bidg. OD, c Includ disco pany. bonds purchased 
for sinking fund of $94, 030 _ 1934, ey $18, 105 i in 1933. d Applicable to 
corporation $37,905; applicable to company $37,362. 


Balance Sheet Nov. 30 1935 








Assets— Liabilities— 
Land, bidg., equip., &e..... $11,808,461 | First (closed) mortgage. ..... $7,391,000 
Cash in banks & on hand.... 382,657 | Other long-term debt......-. 568 ,098 
Accounts & notes receivable... Beet Eee Gena caddcaboncooce 158 ,027 
EL wes 4,118} Accrued bond interest. ...... 158,683 
Cash deposited in special acct 38,777 | Cash in special account... ... 38,777 
Deferred charges........... 446,111] Accounts payable, &c....... 36,472 
Deferred income.........-.. 37,866 
Preferred stock. ............ 3,594,200 
Common stock............. 362,480 
Capital surplus............ 491,000 
Earned surplus............ 2,291 
ER eee $12,838,895 ME wceshesoontinebies $12,838,895 





—V. 141, p. 2108. 


American Gas & Electric Co.—New Director— 

Harry E. Ward was on Feb. 18 elected a director to succeed Ernest B. 
Tracy, retired. —V. 142, ». 941. 

American General Corp.—ZJ/nitia Dividends— 


The directors on Feb. 17 declared initial quarterly dividends of 75 cents 
per share on the $3 preferred stock, of 50 cents ye =e on the $2 preferred 


stock and of 41 2-3 cents per share on the $2.50 seri referred , this 
latter dividend covering the period from Jan. 1 to Mar 21936. The divi- 
dends are payable March 2 to holders of record Feb. a oe 142, p. 450. 


American News New York Corp.—/ ncreases Com. Div. 


The directors have declared a dividend of 30 cents per share on the 
common stock, payable March 16 to holders of record March 6. Pre- 
youey ow, pmeey paid bi-monthly dividends of 25 cents per share.— 

p 


American Seal-Kap Corp. of Del. (& — )\— Earnings 














Years Ended Dec. 31— 1935 1934 
pia Sar ER PEA a A an ay A OOS PO GE $701,827 $534,011 
Cost of sales, selling, delivery, administrative and 

I 602,530 462,415 
weevisien ford I i 31,050 26 ,097 

EGET Ge SIT, CR AAELE EIR ENB  RT OI $68 ,247 $45. 499 
a I a ARR Rt Se NS TT a Re 156 
Profit from sale of Liberty bonds...-cccccccoces c<cocce 3" 18 

EES es SER Re A PS ia RR RD OT 9,480 ,874 
RAI TS aU A Sr Se LAS AACR Il a I OE 16) 46 $9 508 
Loss on disposal of S opaipment i a 697 
Provision for Fed I 5,800 — 5,400 

A RE APA Te se 1B ASO ee Ye Si x$56 ,134 x$41,147 
AEE AEP LET LAT aR i Se I: 27,791 416,871 

on SS PR SO ae SETI NEO eA Sky OOP RE Fe A LEM eR $28,343 def$375,724 


Before deducting patent infringement expenses amounting to $7 
in 1934 and $12,284 in 1935. - ” ae 


Consolidated Balance Sheet Dec. 31 








Assets— 1935 1934 Liabdtlities— 1935 1934 
Cash in banks and Accounts payable. $15,406 $18,006 
on a a ies $72,181 $91,903 | Accrued interest, 
x Accts. receivable 42,343 . taxes, wages, &c 7,618 6,358 
SRURREOET .cdoncca 57,529 58,567 | Unclaimed divs... 3,297 3,549 
Shop and plan Reserve for Federal 
supplies... . 2,031 1,963 GH 10,381 6,080 
Rec. from officers Mtges. payable... 139,500 144,750 
and employees -. 1,355 706 | Res. for conting.. -.. ... 58,821 
~~ demand note Cap. stock (par$2) 277,914 277,914 
, less reserve 10,775 10,775 | Capital surplus... 376,356 376,356 
y Land, buildings, Rg EPA 144,834 71,975 
machine & equip. 
eas, 514,243 514,780 
Deferred charges - . ,850 16,173 
Nelle oe 235,000 235,000 
_ NEESER $975,309 $963,811 — SERENE Ieatet $975,309 $963, 0 





x After reserve for doubtful accounts of $4,146 in 1935 and $4,085 
1934. y After reserve for depreciation of $252,363 in 1935 and $222, "Of 
in 1934.—V. 141, p. 265. 


American Serivce Co.—/nitial Preferred Dividend— 


The directors have declared an initial dividend of 69 cents per share on 
the $3 cumulative preferred stock, payable March 31 to holders of record 
March 14.—V. 140, p. 2853. 


Financial 
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American Seating eR yo ri 

















Calendar Years— 1935 933 1932 
EGS Geiatoeneneneces $4, rye 642 +. 0. 751 $2,629,568 $3,554,328 
Oost of sales....-....«- \ 4,280, ‘210 7,013 1,787.0 2,726,023 

dministration, &c., exp 9,716 722,502 950,195 

Operati rofit..... 7,432 4,021 $120,012 loss$121,889 
Other ton Ag peatanune wero Bid a8" 218 121,57 

Total income........ $747 ,946 $562,239 $262,878 def$315 
Depreciation. ......... 152,816 148,592 128,498 129.658 
Inverest. eee eae eaneeee wre ses 17) aS 177 ,680 186,277 

eral GRE : aie 
Other expenses........ 62,397 90,135 130,708 183 ,268 
ae 30,262 134,075 loss$174,007 loss$499,519 
Shs. coms. stk. outstand. #302875 . 202,875 202,875 202,875 
es, a ; per eere penididhen $1.63 $0.66 "Nil Nil 
oo 2 ’ Dp. . 


American Stores aa oe 


cow Wks. End. Feb. 1- 1934 1933 
i pnan tlbbaobanibia $10, SS. 697 $10, 1380, 723 $10, 602, 865 $10,157,087 
—, 142, p. 614. 


American Telephone & Telegraph Co.—Court Rules 
Against Company—Federal Statutory Tribunal Holds Com- 
munications Law Is Constitutional—Accounting Plan U pheld— 


The system of accounting Sosueeet by the Federal Communications Com- 
mission for telephone com doi more than $50,000 interstate 
business annually was upheld as senetinnd onal Feb. 18 by a Federal Statu- 

tory Court which tri the injunction suit instituted by the American 
Telephone & Telegraph Co. and 28 ae and affiliates. 

The court, consisting of Circuit Judges Martin T. Manton and A. N. 
Hand and District Judge John C. Knox, modified, however, the methods for 
recording acquirement of properties by contribution from subsidiaries and 
gave recognition to allowances for depreciation of plant and equipment held 
idle for some future use. 

The opinion, written by Judge Manton, in was as follows: 

‘“‘We must, in reviewing this order, be gui ed by rules that, in res to 
the orders of the commission, the order may not, under the guise of exert- 
ing judicial power, usurp merely administrative functions by setting aside 
a lawful administrative order upon our woe he. conception as to whether the 
administrative power has wisely exerci ur inquiry, as far as it 
goes beyond a consideration of power within on statute, is merely whether 
the order is so entirely at odds with fundamental principles of correct 
accounting as to manifest an abuse of power.’ 

The court also held that Section 2130 1D of the Federal Communications Act 
‘tin specific terms authorizes the commission to obtain from telephone car- 
riers at any time information concerning the original cost of their properties 
which may be needed for rate-fixing purposes. 

‘The requirement that original cost be set forth in accounting records of 
the telephone companies serves to complete the picture of value in revealing 
the property's financial background and showing the relationship of a 
carrier's monetary return to the original, as well as to its own investment. 
It aids the commission in its duty to ‘determine from all the pertinent 
circumstances and factors the just and reasonable rates which the carrier 
sy —— for its services. cost is a relevant factor.’’"—V. 142, 


Pp. 


American Type Founders Co.—Plan A pproved— 

Judge Guy Fake in United States District Court at Newark, N. J., has 
approved the plan for reorganization of company .Committees for creditors 
and stockholders have approved plan which was presented to the court 
with acceptance by 80% of the creditors against the legal requirement of 
66 2-3% and 60% of f both one of stock against the legal requirement of a 
majority.—V. 142, p. 45 


American Water Works & Electric Co., Inc.—Weekly 
Output— 

Output of electric energy ~% the week ended Feb. 15 1936, botales 
44,129,000 kwh., an increase of 9.2% over the output of 40,407 000 kw 
for the corresponding period of 1935. 

Comparative table of weekly output of electric energy for the last five 


years follows: 
Week End.— 1936. 1935 1934 1933 1932 
Jan. a anaes 43 .089 ,000 39,285,000 32,957,000 27,657,000 29,991,000 


Gps Lesoee 44,163,000 38,450,000 33,939,000 27,438,000 33,685,000 
Feb. 8...-- 44,680,000 40,091,000 35,156,000 28,203,000 31,195,000 
Feb. 15....- 44,129,000 40,407,000 35,707,000 27,879,000 31,238,000 


January Power Output— 

The power output for the month of January totaled 197,043,210 wah ee 
hours, against 171,712,378 kilowatt hours for the corresponding period 
1935, an increase of 15%. 


Wins Right to Appeal SEC Stay—See North American Co. 
below.—V. 142, p. 1109. 


American Writing Paper Co., Inc.—Hearing Postponed 

Judge Hugh D. McLellan in Federal Court at Boston has again postponed 
hearing on a petition for appointment of trustee, auditor, &c., in connection 
with the reorganization of the company, for three weeks.—V. 142, p. 1109. 

Anglo American Mining Corp., Ltd.— La: nings— 


Earnings for 3 Months Ended Dec. 31 1935 
Revenue from sale of gold and silver bullion (Yellow Aster Mine 


OE CRE ccd cdkoccedunedcsbccecwcecdsnwduncseesceocde $116,161 
Revenue from sale of quicksilver... 2. eee n ence ccecccccs 32,7 
OVERS TPGHS GSE GONG s acc cccccccccocsccccescesecsons 6,795 





Bute SORES. noo ccucckebsoesecenvosnccercecsedousbaen 
ORI Gn cb cncnecudtddotoctscesteds Hbesevcqetiqeseues 102, 


Net operating profit before deducting depletion, deprec., &c.. $53 ,127 


Art Metal Works, Inc.—I/ncreases Common Dividend— 


The directors have declared a dividend of 15 cents per share on the com- 
mon stock, par $5, payable March 21 to holders of record March J1. This 
compares with quarterly payments of 10 cents | pw share made previously 
onthisissue. In addition an extra dividend of 25 cents was paid on Dec. 24 
1935 and an extra of 5 cents on Dec. 20 1934.—-V. 141, p. 3527. 


Associated Dry Goods Corp.—Option— 


The company has advised the New York Stock Exchange of the ranting 
of an eption to Oswald W. Knauth to purchase a total of 12,000 shares 
of common stock at $16 per share, in connection with his employment by 
this company. This option expires on Feb. 1 1939.—V. 142, p. 616. 


Associated Gas & Electric Co.—Option A to Be Ended 
April 7 1936— 


It was officially announced Feb. 15 that holders of fixed interest deben- 
tures of Associated Gas & Electric Co. may still accept Option A (formerly 
known as Option 2) of the plan of rearrangement of debt capitalization. 
This option enables them to exchange their debentures, pee for par, for 
income debentures of Associated Gas & Electric Corp. which have a prior 
claim on assets and earnings 

In Aug. 1935, company snnounced its intention under conditions therein 
stated, mm Close this option on Oct. 1 1935. This date has now been extended 
to April 7 1936, subject to the right to end either Option A or Option B, or 
both of them, at any earlier date without notice. 


Chart of Ownership—Public Utility Companies— 

The company has issued a chart which reflects the simplification of the 
corporate structure of the company and subsidiaries completed at this time. 
This simplification has been accomplished since the plan of rearrangement 
of debt capitalization of the company was announced, notwithstanding the 
acquisition of additional properties, all of which have some complications 
which are now ving active attention. ‘These additional properties 
have gross earnings equal to substantially more than one-fourth of the 
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consolidated gross earnings of the company and its subsidiaries for the 
12 months immediately prior to the announcement of the plan. 

Little further ppegrers it is announced, can be made for the present 
on this program of mplification until requisite consents are received from 
various regulatory bodies for the merger of various operating companies, 
and until other > pcobheme with respect to some of the holding companies 
are worked out in order to facilitate their merger and elimination. 


‘Eliminates New Jersey Operating Unit— 

The Board of Public Utility Commissioners of New J on Feb. 6 
approved the sale of the property and Tie Coce of — ated Public 

tilities Corp. to New Jersey Power & Light rp. Upon won 
of this transaction, Associated Public Utilities Ga. will 

nging the total of companies merged, dissolved, or otherwise 
of since 1922 by the Associated System to 316. 


Weekly Output I nereases 9.8%— 
For the week ended Feb. 8 Associated Gas & Electric System reports 
net electric output of 75,649,262 units sew , which is an increase of 
9.8% over the comparable week a year very one of the operating 
~ ies or groups reported an increase ~ the period 
ross output, including sales to other utilities amounted to 81,253,314 


units for the week. 


Decision on Sale of Bonds to Workers Reserved— 

Supreme Court Justice McGeehan reserved decision Feb. 20 on the motion 
of the Attorney-General for a tempo injunction pending a bay nw = 
order restraining the Associated Gas & Electric System from se bonds 
of an affiliate to s Aon employees for payments deducted from wages in 
lieu of wage reduct 

Assistant Attorney-General Ambrose V. McCall argued that the com- 
nan oe violated a State labor law and the Martin securities act. Former 

ustice Clarence J. Shearn, i ae the defendant companies, said no 
fraud was involved and sta that the practice complained of had been 
going on for over four years with the State's knowledge. 

“‘It was a general welfare plan to tide thi over, he said, explaining 
that for "- dollar put into the security fund by employees the companies 
ut up a of a dollar. The fund now has slightly more than $4,,- 

,000 A the companies put up about $1,300, of this amount,’ 
“The bonds,’’ Mr. Shearn said, ‘‘are i cenne yteee oa paying 8%. There 
is $221 collateral for every $100 bond.” He said that in 12 years the 
employees’ contributions for the bonds would be equaled b ay interest 
they would have received during those years.—V. 142, p. 


Associated Public Utilities Corp.—To rg ee and 


Dissolved— 
See Associated Gas & Electric Co. above.—V. 141, p. 2877. 


Associates Investment Co.—To Pay 25-Cent Dividend— 


The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable March 31 to holders of record March 21. 
A stock dividend of 400% was es in August 1935, following which two 
qu uarterly dividends of 20 cents dividend were distributed on ept. 30 and 

ec. 31. In eddition, an —_ _— of 30 cents per share was also paid 
on Dec. 31 1y65.—V. 141, p. 


Income phensir for Calendar Years 
1935 1934 1933 1932 
Gross receivables purch_ $90,732,602 $56,581,950 $36,264,175 $23,378,980 
3,466 2,861,151 2 554 





Gross income... ......- x5,772,109 4,103, ; ; ; ; 
Other income. -_......-- 21,187 8,037 3,540 4, 
Total income_-_.....- $5,793,296 $4,111,503 $2,864,691 $2,559,501 


TES re 2,673,493 1,970,224 #£1,425,531 1,367 ,460 


E 
Int., incl. com's & exps. 








on coll. trust notes_-- 331,635 494,350 395,034 353 ,537 
i ae ee. ~- geeems  “@geuaie  =ernen 114,500 
Sundry deductions.....  ------ 281 5,947 3,758 
en Cee Cw. esaeced - sebece 76 8 8 eeecad 
ay ofinv.in cap.stk. 

of Associates Bldg. Co. 

ae ee ee: > iota. >, > gacdillladaliae 
Oash surr. val. lifeims.. -....-- Sr See ee 
Federal taxes.......... 452,079 285, 900 169,568 107 ,234 
Misc. expenses... -.-.-- ae 8=§€§=6p. amamee §:) )Jeenaen |: oodelnbec 

Net income......... $2,315,198 $1,310,327 $866 .537 $613,011 
Preferred dividends. - ~~ 152,200 000 91,000 90.991 
Common dividends. - ~~ - 440,000 399,906 320,000 320,000 

Balance surplus. _--. ~~. $1,722,998 $819,421 $455,537 $202,020 
Shs.com.stk.out.(no par) 400,000 80,000 . : 
Earnings per share. - - -- $5.40 $15.24 $9.70 $6.52 


x Includes commissions earned for the purchase and collection of 
receivables of $255,586. y Special provisions for losses on receivables and 
on claims against closed banks. 


Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— $ 3 Tiabdtlities— $ 3 
Inv. in cap. stk. of Preferred stock... 3,000,000 1,300,000 
» Assoc. Bldg.Co. 250,000 250,000 | x Common stock... 2,109,373 2,269,670 
Furn. & fixtures... 76,284 43,927 | Collat. trust notes20,962,500 11,867,300 
Prepayments -..-.. 40,741 29,605} Funds withheld fr. 
RRIF 4,347,620 3,374,626; auto dealers.... 364,884 249,490 
Notes receivable. _30,513,069 17,623,946) Reserve for losses. 919,467 528,144 
Accts. receivable. 12,442 18,847 | Deferred income... 1,829,207 946,748 
Repossessed cars. . 48,141 26,444) Accounts payable. 646,007 396,399 
Earned surplus... 5,456,858 3,809, 
Pere 35,288,297 21,367,396; Tota] ......... 35,288,297 21,367,396 
x Represented by 40,000 shares no hss stock in 1935 and 80,000 shares in 
1934 —V.141, p. 3371. eae 


Atlas Corp.—Annual Sse ter 1935—Second Dividend 
Declared on Common Stock—The corporation made public 
this week its annual report and announced that its directors 
at a meeting held Feb. 18 declared a dividend on the common 
stock of 40 cents per share, payable on March 16 to holders 
of record Feb. 29. The first dividend on the common stock 
of 30 cents per share was paid to stockholders in September 
1935. Corporation has paid regularly dividends of $3 per 
share on its preference stock since its organization in 1929. 

The annual report discloses that the net asset value of 
the common stock as of Dec. 31 1935 was $15.25 per share 
as compared with $10.66 on Dec. 31 1934. This represents 
an increase in the net asset value of the common stock during 
the past year of over 43%. The management estimates 
that the asset value of the common stock as of Feb. 17 1936 
was approximately $16.82 per share. 

Floyd B. Odlum, President (for remarks see under ‘“‘Re- 
ports and Documents’’ on subsequent pages), in a letter to 
stockholders embodied in the report, points out that the 
asset value of the common stock had been arrived at after 
substantial reserves and payments which had the effect of 
reducing by $6,015,000 the net assets applicable to the 
common stock of Atlas Corp. 


Marked simplification of the corporate structure of the Atlas group was 
achieved during the year. f the 22 investment companies acquired in 
former years only three remain, viz., Pacific Eastern Corp., Shenandoah 
Corp. and Sterling Securities Corp. Tentative plans are under considera- 
tion looking toward the compietion during the current year of this work of 
simplification. These plans also contemplate the nquication of the interest 
of Atlas Corp. in Atlas Utilities & Investors Co., : 


Chronicle 1277 
Refer to the dividend policy ¢ the corporation, Mr. Odlum’s letter 
states the ollowing: ‘‘The past year has marked the initiation of a di vidend 


on the common stock of your meen ~ (& It is the expectation of your man- 
agement that business, which show = in 1935. should show 
furtber improvement in the present year. You. directors believe, therefore, 
that a further dividend may be paid at this time. 


The consolidated statement of > condition of 
Atlas Corp. and investment company subsidiaries as of 
Dec. 31 1935 is given on subsequent pages. 


Consolidated Income Account for Calendar Years 























1935 934 
a ee eS Ee $1,779,714 $2 Fit ,032 
DIS atitarbdvbtitacénecdestosdnndntiod 696,594 
PE tussdnccouksstdtidank«dhaddh bul 111,432 25,017 
netted abil datheonaduiedeh $2,776,784 $3,031, 
MEEPGRNES GEE MGC ncud cds tocddcconsenccesbe 1, ,627, 732 1,781 ‘Sor 
Wak Miietins., ee Pie wit et gos "$1,149,052 $1,250,245 
Amount applicable to stock of subsidiaries- - ~~~ ~~ "793 362 359801 
as it dhie tt atte Bind sn a ndisemiteiainaica $355,689 pe 
Profit on sale of securities... ...............«-..- 11,062,748 Py ste 
TS AY PR Oe” Lae ES a le $11,418,4 , 
Provision Be Git Acticnnconooseub unin 578 O87 ns ey . = 
ere $10,843,1 ‘ 
Dividends on $3 preference stock.............--- 782" 153 = oét ret} 
Dividends on common stock ................--.- 1,261,53 NPESED: 
Consolidated Statement of Financial Condition at Dec. 31 
Assets— 1935 1934 
Cling pas Sadcuidabeecoediibadisecschhnueindes $8,657,472 $6,167,608 


Dividends receivable and interest accrued 
Due from brokers and other accounts receivable. _ 
Notes and loans receivable- .-.............--.-- 1,4 
Portfolio holdings for which market quotations are 
available, priced at Dec. 31 market quotations: 


405.324 417.870 
02,506 1,392'714 





ERE SE ea 5 06 babodecneuccedduduben 13,515,724 5,905,446 
ine ae... 48335322  ,8:119.315 
Notes Fec. from affiliates of Utilities Power & “ ; 7,908,654 
me wo eee ween ewww ences eee ne nocce ,430,126 eit 
Bon held under a repurchase agreement and 
carried by management at cepereeees a Aeownd ae eo e 176,500 
Syndicate Fos at amount re- 
sulting from pricing underlying securities at 
Dec. 31 1934 market quotations.......-------- = -...-- 73,537 
Undistributed equities reflected by Dec. 31 state- 
—— = con oe my ey subsidiary com- 593.60 
panies in of liq Ri diindin ds igkiine aie ,634 ' 
Investenente te and | and receivables from controlled but 847,009 
non-consolidated companies -_-.............-.. 20,318,788 20,408,246 
Other assets . . . - «2 2 022 enn e ee - ee owe 772,599 877,245 
DeGerred Charges .. .. 2... ccccnnccccncecccc coc oece 58,454 67,178 
Total .......----------------------------- $103 ,928,679$110,517,809 
Liabilities— ‘ 
— ee Be secured notes payable to $800.000 
GW TOCR BOER oon cccuscc ceauscccqepcsccccs ' 3 , 
Accounts payable, interest accrued on debentures, $1,800,000 
due brokers, &c.........-..---..----.----..- 702,750 817,817 
Provision for current year State and Federal taxes - 726,565 452,321 
Prov. for Federal income tax computed at 1936 
rates on taxable profit which would result from 
realization of net unrealized ay n= agua of port- 
— ~~~ & miscellaneous income- -- - - ---- Bye <> ee 
“ . for owe or ad State and Federal taxes and $.5e4.a72 
or GED. - canenantiikbdbaaihddesesd« ; ° 2, : 
3% overs of enachenis: British & Cont.Corp.1953- = -.._.. aes ett 
hands of to cap. stocks of sub. cos. in the 
of . ne stockholders: 
Preferred 2 ow on nn nnn nn one eee eeee 9,432,667 34,934,819 


Common stocks 3 2 2 on nn enn ee +--+ 10,267,565  8,826/144 
Option warrants 1.773.593 
Capital stock of Atlas Corp 
ef. stock, no par value, anther. 100,000 shs, } 
ne a eee ke eee 
Preference $3 cum. stock, par, red. at $55 
per share and i entitled in liquidation to $50 pe 


I i i i ee 
ff @ =e <= 


share, author. 700,000 shares, issued and $23 ,684,490 ’ 

and outstanding 260, Fee Gh cen ene bane 23,684,490 
Common s par, author. 9,200,000 
ae. issued and outstanding 4,259,616 
cn onen enancenite state saan tintin tiamiinthd aia ihiies 
Option warrants to purchase, at any time, 1,- 
681, O72 8-60 shares of common stock at $25 
Sy 5. atinieenine dtindinth etait ame 

Surplus & net unrealized appreciation of investm’ts 53,764,777 34,840,321 


Cost of 168, 216 common shares in Treasury... .- Dri 934. 598 








Total 
—V. 141, p. 3218. 


Atlas Plywood Corp. (& Subs.)—Earninas— 
6 Mos End. Dec. 31— 1935 1934 1933 1932 
$ 82,628 























Gross profit from sales.. $247,530 $180,766 $257 345 
Selling & admin. exps--- 141,112 146,955 125,387 135,510 
Net profitfromsales.. $106,418 $33,811 $131,957 de é 
Other income.-_....---.- 8,489 27,470 16,446 er Sete 
Total income-_-_-_---- $114,907 $61,281 $148,403 def$32.449 
Interest charges__-..._- 43,560 46,860 50,187 ooo eas 
Cash disct. on sales__-_- 13,089 8,360 10,515 5,760 
Miscellaneous charges... 18,768 2,575 3,635 8,280 
Prov. for Fed. & Dom. 
nee Cette ~~ ake °° | Gee 2,750 578 
5s ctsinnine $39,490 $3,485 $81,316 def . 
Surplus bal. June 30---- 204,501 178,054 44,863 137 Sep 
Surplus adjustments, net 1,497 570 14,366 Dr2,870 
Earned surp. Dec.31. $245,488 $180,970  $140.546 
Earns.per sh.on cap.stk_ $0.30 $0.02 $0.62 ¥58.960 
Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
AEE eat $293,497 $206,842; Accounts payable. $42,827 $33.162 
Notes & accts.rec. 196,830  145,068|Interest on 54% . 
Marketable secur. 101,250 101,250; convertible gold 
Life insur.—Cash debentures. ____ 14,520 15,620 
surrender value. 12,721 11,967 | Accrued liabilities_ 26,856 17,147 
Inventories ponoen 493,912 558,764 eerve for con- 
vance on lumber tingencies_..__ 53,073 
& logging oper... 74,073 57,748 | Reserve for obso- wanes 
Deferred bal. rec... 3,392 3,750} lescence _...._- 47,140 68,570 
Deferred charges... 21,121 18,419|54%% convertible 
Notes receivable gold debentures. 1,584,000 1,704,000 
from employees. 12,412 14,612|x Capital stock... 1,643,168 1,643,168 
Miscell. investm’ts 47,277 56,596 | Earned surplus... 245,488 180,970 
Plant property, : 
equipment, &c.. 1,446,009 1,534,143 
Timberlands ..__. 923,050 946,153 
Invest. in & advs. 
to assoc. cos... 31,526 57,855 
Good-will._....... l l 
WE wiiteieeeades $3,657,072 $3,713,169 TEE didinasiumee $3,657,072 $3,713,169 





x In addition to the 131,100 shares of capital stock outstanding, there 
are 40,640 shares issued, of ‘which 31,680 (34,080 in 1934) are held by the 
trustee of the convertible debentures for future conversions and 8,960 
(6,560 in 1934) are in the treasury of the pli anny Sst 141, p. 3528. 
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Atlas Imperial Diesel Engine Co.— May Increase Stock— 

The company has called a special meeting for March 27 to authorize an 
increase in class A shares to provide for issuance of 6,599 shares as s 
dividend on basis of one class A share for each 30 shares of A stock. A 
letter sent to stockholders also says it is planned to redeem on Sept. 1 all 
outstanding 6% convertible notes which have not been converted up to 
that time.—V. 140, p. 4388. 


Baltimore Transit Co.—New President— 

Lucius 8. Storrs will retire from the deren ay! of the company at the 
expiration of his present termin April. Bancroft Hill, Executive Vice-Presi- 
dent, will succeed him.—V. 142, p. 617. 

(L.) Bamberger & Co.—Preferred Stock Called— 

The outstanding 64% cum. pref. stock has been called for redemption 

on April 15 at $110 and accrued dividends. Payment will be made at the 


City Bank Farmers Trust Co., N. Y. City. 
See also R. H. Macy & Co., below.—V. 140, p. 3030. 


Bayuk Cigars, Inc.—Harnings— 
[Including Wholly Owned Subsidiaries] 











Years Ended Dec. 31— 1935 1934 1933 1932 
Gross earnings......... $3,727,889 $3,403,267 $2,698,863 $1,201,264 
Other income.........-. 123,581 74,002 106,103 41,147 

Total income. -_-.....-. $3,851,470 $3,477,269 $2,804,966 $1,242,411 
Sell., gen. & admin. exps z2,194,272 1,979,570 1,711,365 1,236,659 
Interest (met).........- 277 27 681 25,003 20, 
COS eRe 217,711 92,078 ERR ines aie 
ee 6 lk. Gli Dee is <theeéee 
Loss on sale of tobacco. 31,541 ease "aie °° Pete 
jj .. i... i sases. i#oeeeen “eis x876,411 
Deprec. & amortization. 360,123 378,867 370,643 371,430 

N hy = on ea oe $1,022,544 $941,298 $664 ,7 1 1loss$1262556 
lst pref. dividends_---_. 169,766 181,932 200,503 226,144 
Common dividends. - ~~~ y280,782 ET: << eee t Abele didi 

RRR aR $571,996 $489 ,234 $464,208 df$1488,700 
Shs. com. outst. (no par) 98,263 94,424 90,851 89,607 
Earnings per sh. on com. $8.68 $8.04 


x Includes $669,640 tobacco inventory reserves, $42,634 cigar inventory 
write-down, $63,767 machinery write-off. $73,600 customers’ rebate for 
price reduction, $9,999 loss on investments and $16,771 pref. dividend 
of controlled company. Ay which $98,148 ($94,419 in 1934) paid in 
cash and $182,635 ($175,718 in 1934) paid in treasury stock (stated at 
average book value of treasury stock, $48.35195 per share). z Including 
provision for bonus to executive officers and employees, based on earnings 
and sales, $53,095. 

Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 

Assets— $ $ Liabtlittes— . $ 
Se ee 247,582 377,851|7% ist pref. stock. 2,379,400 2,500,500 
Trade accts. rec.. 1,363,701 1,335,215 a Common stock... 2,986,913 2,804,234 
Inventories... ~~~ 5,659,806 5,042,210; Ist mtge.6s...... -..... 150,000 
Cash impounded Trustee acct. for 

(processing tax) st )3—tist ees empl. Christmas 
Revenue stamps-. 2,929 5,103 ES 23,432 22,516 
Due from officers Reserve for divs. on 

andemployees._..- -..... 8,170 7% ist pref. stk. 41,640 43,759 
Empl. Christmas Notes payable.... 500,000 800,000 
} fund cash_...-- 23,432 22,516 | Trade creditors... 165,297 151,366 
Cash for purchase Sundry accts. pay. 15,572 8,225 

of Ist pref. stock Accrued wages, &c 13,376 17,344 

forsinkingfund. 226,895 110,232 | Accr. taxes & int. - 56,595 42,857 
Invest. in and rec. Prov. for Federal 

from controlled income tax... .- 230,651 101,556 

company. ....- 150,100 150,100 ' Dividends payable 41,640 43,759 
Equity in other real Prov. for bonus to 

Pitamsecsee saw 8,831 officers & empl. F ass 
Investments. . . --.-. 15,572 15,185 | Surplus.......... 4,232,083 3,712,976 
b Land, buildings, 

equipment, &c. 2,648,363 2,829,015 
c Cigar mach’y, li- 

G.. caunmaaion 239,630 350,165 
Prepaid insurance, 

tames, &6.<ccce 72,631 87,879 
Reorg., &c., exp-.- 53,878 56,621 

, 0 10,738,817 10,399,093 0 10,738,817 10,399,093 





a Represented by 98,263 no par shares in 1935 (after deducting 588 
shares held in treasury at (or) below cost, $28,424) and 94,489 shares in 
1934 (after deducting 4,427 shares held in treasury at (or) below cost, 
$214,101). b After depreciation of $1,741,253 in 1935 and $1,800,492 
in ee. ec After amortization of $1,138,970 in 1935 and $1,025,935 in 


Common Dividend Increased— 


The directors on Feb. 14 declared a dividend of 75 cents = share on the 
common stock, no pe value, payable March 15 to holders of record Feb. 29. 
This compares with 50 cents paid on Sept. 15 and June 15 1935 and $1 per 
share on Dec. 15 1934. This latter was the first cash distribution made 
since Jan. 15 1932 when 37 & cents per share was paid. From Jan. 15 1930 
to and including Oct. 15 1931 quarterly payments of 75 cents were made. 
In addition a stock dividend of 4% was paid in common stock on March 15 
1935 and on June 15 1934.—V. 141, p. 4160. 


Baldwin Locomotive Works—Annual Report— 


George H. Houston, President, says in part: 

Consolidated sales for 1935, exclusive of intercompany transactions, 
totaled $19,462,746. Sales of locomotive products amounted to $6,484,928. 
67% of the total volume of business was outside of the locomotive field as 
compared with 77% for the year 1934. Unfilled orders on hand at the 
end YH 1935 totaled $6,689,081 as compared with $9,462,712 at the beginning 
Oo e year. 

The year’s operations resulted in a profit of $499,416 before provision 
for depreciation and interest. From this amount there must be deducted 
depreciation reserves accrued of $1,852,409 and interest cnarges accrued of 
$1,088,045: and tnere must be added interest accrued upon first mortgage 
bonds neld alive in tne sinking fund. Of tne interest of $1,088,045 tnus 
accrued, tnere was actually paid, interest in tne sum of $133,800 on first 
mortgage bonds outstanding in tne nands of tne public, and miscellaneous 
interest of $6,027. 

Tne parent company’s investment in 100,800 snares of tne common stock 
of General Steel Castings Corp. is carried at a net value of $2,000,000. Tne 
original cost of this stock was $5,002,950 with respect to wnich a reserve of 
$3 ,002,950 was created in 1934. Since the creation of this reserve, operating 
losses and fixed cnarges have further reduced the value of this stock on the 
books of General Steel Castings Corp. until it is substantially less than the 
net value here snown. 

Collections of current receivables were effected during the year in a 
satisfactory manner. Further progress in the collection of past due receiv- 
ables, previously considered questionable, peatistes a reduction of $222,000 
in the reserves provided in prior years for losses anticipated in these items. 
This reduction was effected by transfers to general reserves. 

Consolidated net current assets, after deducting accrued and uapete 
interest on the funded debt and the unpaid instalment due to the sinking 
fund for the first mortgage, were decreased from $10,203,806 on Jan. 1 to 
$9,628,652 on Dec. 31. liminating these deductions (other tnan interest 
accrued on first mortgage bonds omergnene in the hands of the public) 
would increase net current assets on Dec. 31 to $11,195,501. Tne net 
current assets of Midvale Co., included in consolidated net current assets, 
were increased during the year from $4,178,850 to $4,814,604. The Midvale 
Co. disbursed during the period $200,000 for dividends, of wnicn tne parent 
company received $122,900. 

General reserves carried in the sum of $4,158,414 at Dec. 31 1935 
include $3,599,708 remaining of the general reserve created in 1934 for the 
purpose of effecting adjustments in the book value of certain items of prop- 
erty, plant and equipment and of investments. Tne final adjustment of 
tnese items probably will be made during 1936. 

The outlook for the immediate future continues uncertain. The loco- 
motive inventory of Class I railroads has been reduced, largely by demoli- 
tion, from about 64,000 locomotives at the beginning of 1926 to about 
45,500 at the end of 1935. Carloadings, with tne resulting motive power 
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requirements, have increased to a place where the reserve of stored, service- 
able locomotives is little, if any, greater than it was at tne of traffic in 
1929. There is little question but wnat a large potential demand nas been 
accumulated, not only taro tnis reduction in tne corr volume of 
existing equipment, but also use of its advancing age. More than 91% 
of this inventory, measured in aggregate tractive Power, was installed 
prior to 1926 and, tnerefore, is more tnan 10 years of age. It is impossible 
to say wnen tnis potential demand will be rel but each increase in 
carloadings is bringing it nearer. In the meantime this demand is con- 
tinuing to accumulate. 

The demand for Baldwin products other than locomotives has increased 
each year since 1933. Baldwin's consolidated activities for tne year as a 
whole, outside of its domestic locomotive business, resulted in a net profit 
after provision for depreciation and all other charges but before provision 
for interest on tne Parent company's ebt. 

Interest upon tne first mortgage bonds in tne nands of the public has been 
paid on the due dates but interest on the first mortgage bonds held in the 
sinking fund and the maturing fixed instalment due to tne sinking fund nave 
not been paid. Interest due on Marcn 1 and Sept. 1 on tne company's 
consolidated mortgage bonds also nas not d. 

Because of its ina “pe f to continue tne payee of tnese fixed cnarges 
tne parent com y filed a petition on Feb. 25 1935 in tne U. 8. District 
Court for tne Eastern District of Pennsylvania under Section 77-B of tne 

ederal Bankruptcy Act. This petition expressed the company’s desire to 
effect a plan of reorganization and asked that in the interim the company be 
continued as a going conern. 

The court entered its order of March 22 1935, continuing the company 
in possession of its property and in the operation thereof subject to the 
further orders of the court. 

Four protective committees were organized, two for holders of con- 
solida mortgage bonds, one for holders of preferred stock and one for 
holders of common stock. These committees proceeded, witn the com- 
pany’s officers, to work out a plan of reorganization which would make 

rovision for additional capital, reduce fixed charges both present and 


uture, and otherwise modify tne company’s capital structure. After 
extended negotiations a plan (V. 141, p. 908) was agreed upon by all of 
tne protective co ttees and tne company wnhicn, it is ieved, will 


Scoqnpaas these objectives. This plan was filed with the court on Aug. 8 


35. 
By order of the court the a plan of reorganization was referred to 
Howard Benton Lewis, as s al master, to consider the plan and report 
to the court as to whether or not it complied witn the provisions of Section 
77-B. The special master filed his report with the court on Dec. 13 1935, 
in which he discussed the plan of reor ization at length, including its 
effect upon each class of bondholders and stockholders. he special] master 
d also the testimony developed at the different hearings. In 
conclusion he stated: 
“The sum of the matter is that the plan is recommended to the court for 
reliminary approval, as being fair, equitable, not unfairly discriminatory 
n favor of any class of the debtor's creditors and stockholders, feasible, and 
in accordance with the requirements of the provisions of Section 77-B of 
the Bankruptcy Act of the United States.’’ 
No exceptions were filed to this report by any bondholders or stock- 
nolders except those filed on behalf of holders of 500 shares of preferred stock. 
Tne report of the special master, together with the exceptions noted, are 
now before the U.S. District Court for the Eastern District of Pennsylvania 
for consideration and order thereon. 


Consolidated Income Account for Calendar Years 





























1935 1934 1933 1932 
ee ee ee ee $19,462,747 $14,554,445 $8,250,319 $10,596,859 
Cost of sales, incl. sell- 
ing, adm. & gen. exp. 18,666,746 15,088,658 9,528,584 12,205,167 
Provision for deprec.... 1,852,409 1,856,234 1,848,477 1,846,022 
Operating loss __.. ... $1,056,409 $2,390,447 $3,126,742 $3,454,330 
Other inc.— Dividends. . 32.590 22,411 28,765 35,486 
Int. & miscellaneous... a453,006 b355,032 715,034 637 ,552 
i SS.) ae $570,812 $2,013,004 $2,382,943 $2,781,292 
SE GS eee al,088,045 e1,092,958 1,138,823 1,136,612 
Miscellaneous expenses -_ 220,101 306,679 330,608 259,534 
Prov. for Fed. inc. tax. 52,500 ee . | Sabet) >: Aedes 
» EES ee ere $1,931,459 $3,458,257 $3,852,374 $4,177,439 
Equity of minority stock- 
olders in net profit of 
Midvale Co.......-.- c188,279 c240,238 ©5,369 Cr c99.307 
Net loss accrued to the 
Baldwin Loco. Wks. $2,119,738 $3,698,494 $3,857.743 $4,078,132 
Previous surplus... ~~. 9 ,0 9,250,732 13,112,055 17,329,634 
ee es. aeeeee> eldees 
Increase resulting from 
red. of the stated value 
of 1,054,800 shares of 
aia. .” pee SF ee eee ee 
Total surplus__... ~~ $7,178,050 $9,138,238 $9,254,312 $13,251,502 
Other deductions----- ge amet ten) a 3,579 139,447 


Federal income tax paid 
for prior years (less 
portion charged to res.) 51,150 


Surplus at Dec. 31--. $7.178,050 $9,087,088 $9,250,732 d$13112,055 


a Includes $321,300 of interest accrued but not ae on first m ge 

bonds held in the sinking fund. b Includes $149,171 interest paid on first 

mortgage bonds in sinking fund. c Includes oquy of Whitcomb Loco- 
in : 





motive Co. .d Consisting of earned surplus o 173,287 and capital 
surplus of $6,938,768. eIncludes $321,300 terest accrued on first 
mortgage bonds held in sinking fund. f Adjustment for amounts added 
to the sinking fund receivable from the company regrenemsins unpaid in- 
terest on list mortgage bonds in the sinking fund, due Nov. 1 1934 
$157,150 and accrued interest on such bonds for the months of November 
and December 1934 of $53,550, total as above $210,700. 


Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— BJ ~ Liabilities— x $ 
a Prop’ty, plant & Ist mtge 5% bds.10,000,000 10,000,000 
equipment. _...45,803,900 47,367,193 | 5-year 6% bonds_.10,435,600 10,473,600 
Ist mortgage bond Notes & accts. pay. 711,378 1,412,699 
sinking fund... 8,358,430 7,626,430/ Int. accr.& matured 
Gen. Steel Castings on consol. mtge. 
Corp. com. stk. 2,000,000 2,000,000} bonds_...-.-.-- 8 Bre 
d Pref.stk.ofco.. 139,002 139,002| Pay to Ist mtge. 
Bond sinking fund 1,191 191 bond sink. fund 
Other investments 303,272 406,473 per contra... . 732,000 157,150 
Notes & other non- Accrued accounts. 592,936 720,426 
current credit in- Advances rec. on 
struments & ac- sales contracts.. 316,808 208 ,696 
counts receiv’le_ 69,491 100,477 | General reserves... 4,158,414 3,865,985 
Cash in banks and Res. for conting. & 
CR DORE. cs necu 6,165,331 3,451,412 bad debts, misc, 
Sundry securities— 46,602 231,329: reserve and de- 
Notes & oth. credit ferred credits... 169,248 269,320 
instruments re- Equity of minority 
ceiv’le (current) 1,669,781 2,239,962] stockholders in 
Inventories ...... 4,634,911 6,780,076} capital stock &c. 4,609,679 4,495,539 
Deferred charges. 181,672 246,539 | Sur.: Midvale Co. 
Whitcomb Loco- 
motive Co... 31,320 34,281 
7% pref. stock...20,000,000 20,000,000 
b Common stock..11,053,300 11,014,300 
nd antinainne 7,178,050 9,087,088 
c Treasury stock..Dr1150000 Dr1150,000 
ED « cdsimmtiied 69,673,584 70,589,084 , PES SS: 69,673,584 70,589,084 





a After deducting depreciation of $25,628,527 in 1935 and $24,456,290 
in 1934. b Represented by 1,155,860 no par shares in 1935 and 1,148,060 
in 1934. ¢ 50,000 no par shares. d 2,000 shares at cost (market value 


$77,000). 

To Secure Assents to Plan—Judge Postpones Consideration 
of Any Exceptions to Report of Special Master Until Plan 
Comes Before Him for Final Action— 
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In an order filed Feb. 18 by Judge Dickinson, in U. 8. District Court, 
Philadelphia, the chy was f is authorized to solicit assets to the plan of 
zation which was — with the court last A t and which was 
approved last December b Master assigned to the 
Ju Dickinson Sa a pricey =! of A —¥ tions to the report of 
me oo Master until the plan comes bef or final action. 

— of Howard Benton a Special dg recommeneded the 
olan. to t a oe for preinnery 2D proval as being fair, equitable, not 
unfairly discriminatory and ble. PiThe onl exceptions led to this 
report were oso filed on behalf of holders of shares of preferred mee. 
In order to expedite proceedings the parties at interest to post 
any hearing on the — until the plan is before the court for 
action —vV. 142, p. 1l 


inal 


Beauharnois Power Corp., Ltd. (& Subs.)—Larnings— 


Years Ended Dec. si— 1935 1934 1933 
I, oo os, np tmtnbiveeks bm $2,872,882 $2,227,555 $1,185,756 
E 569 374 466 682 





SE SE TL ie ee 9, / 450,473 
Dt don ttnteatinadckeannce 1.759.343 1,637,186 1,433,928 
Uncollectible advances written off... | ...-.. -«---- 150, 
Depreciation and amortization......  $-.---- | SRG eee “ 
Ee Gh psccdadbiudbenawns Cr1,631 Saat. °.@snand 

tills iiciehtdentandientpcretiaitdeiienbiia xsur$545,795 $8,175 $848, aoe 


x This amount has been re-invested in the development (as con a 
under the scheme of reorganization made effective in 1933) , thereby ucing 











by that amount the capital outlay for which it was necessary to issue bonds 
during the year. 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ 7 LAabdilities— $ $ 
Cost of prop., rights x Capital stock... 1,800,000 1,800,000 
& power develop.70,799,955 69,876,576| Funded debt... . 74,155,900 74,205,900 
Cash & secur. dep. Accts. payable - - - 08,563 226,161 
as guarantee... y25,000 75,000 | Int. accrued on Ist 
a lil i 941,362 42,798 mtge. bds. of B. 
Dom. ofCan.bds. -...-. 90,859 Lt., Ht. & Pow. 
Accts. receivable... 278,635 281,939 Nl TITS GN 883,875 853,433 
Amt. due from un- Reserves........ 116,094 99,375 
derwriters of B. 
Lt., Ht. & Pow. 
Co. Ist mtge._. 4,795,363 6,584,270 
Prepaid charges. . 64,617 73,926 
pececedcoecmes 159,501 159,501 
ES 77,064,433 77,184,869 . Se 77,064,433 77,184,869 
y Cash de- 


x Represented by 762,000 common shares of no par value. 
posited as guarantee only —vV. 140, p. 963. 


Beech-Nut Packing Co.—50-Cent Extra Dividend— 


The directors have declared an extra dividend of 50 cents per share in 
addition to the regular ye uarterly dividend of 75 cents on the common stock, 
par $20, both payable April 1 to holders of record March 12. Similar dis- 
tributions were made in the four preceding quarters, while on Dec. 15 1934 
an extra of 50 cents was d and on Oct. 1934 an extra of 25 cents per 








share was distributed.—V. 141, p. 3528. 
Belding Heminway Co.—Balance Sheet Dec. 31— 

Assets— 1935 1934 Liabilities— 1935 1934 

ER $769,424 .702,418| Accounts payable. $56,388 $105,509 
a Accts. notes an Accrued expenses, 

trade accept.rec 658,162 478,142 wages, &c...... 71,254 34,554 
Miscell. accts. an Accrued taxes..- 89,086 48,214 

notes rec.—net. 8,258 10,218 | Credit balances in 
Merch'dise invent. 1,667,994 1,740,301 accts. receivable 2,994 5,059 
Notes rec. employ. 17,065 25,290 | Other liabilities. -. 2,443 5,728 
Invests. in & adv. c Common stock... 1,757,200 1,757,200 

to affil. cos... 167,054 167,054 | Capital surplus... 1, 558, 618 1,558,618 
Other assets... ._- 245,129 274,665) Earned surplus... 838, 179 "760, 675 
b Fixed assets.... 730,372 771,470 
Deferred charges... 112,703 105,998 

eit A ell 1 l 
A 4,376,164 $4,275,556 , 0 Se $4,376,164 $4,275,556 





a After reserves for doubtful accounts of $89,182 in 1935 and $96,616 
in 1934, and ope after reserves for discounts of $21, 430 in 1935 and $21,691 
in 1934. b After reserves for depreciation and obsolescence of $1,515,325 
in 1935 and $1. "992. 972 in 1934. c Represented by 465,032 no par shares 

The earnings for the year ended Dec. 31 were pu lished in V. 142, Pp. 943. 


Bell Telephone Co. of Canada—Larnings— 


Calendar Years— 1935 1934 1933 1932 
Telephone revenues... $36,329,043 $36,183,508 $35,319,330 $38. 071,801 























Oper. exp., taxes, &c.._. 28,226,275 27 .601,360 26.821.521 ,197 ,587 
Operating income... $8,102,767 $8,582,148 $8,497,807 $8,874,213 
Net non-oper. revenue-. 240,752 280,417 375, 783 ,546 
Total gross income... $8,343,519 $8,862,564 $8.873.714 $9,.657.759 
Interest. rent, &c_____- 3,868,297 4,060,212 4,544,271 4,916,818 
Net income......... $4,475,222 $4,802,352 $4,329,442 $4,740,941 
I ne ee 4,661,620 4,635,529 4,621,718 5,577,809 
REPEL EEE es $186,397 prof$166 ,824 $292 277 $836 ,868 
Shs.of stk.out. (par $100) 779,380 774,151 770,820 770,077 
Earnings per share. _-- $5.74 $6.20 $5.61 $6.16 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— ~ $ Liabilities— $ $ 
Land, bidgs., &c 20,540,909 20,813,354/ Capital stock... 77,938,000 77,415,100 
ly ~ sag plant, Ss die vein die 67,500,000 67,500,000 
ie ga 166,223,751 166,605,594| Notes sold to 
a equip_. 3,705,071 3,921,159] trustee of pen- 
Cash and special sion fund_._.. 6,093,730 5,405,158 
deposits... . 849,832 370,136; Loansfrom bank -.-..-.. 1,200,000 
Notes rec. fro Notes payable to 
subs. cos... - 155,200 155,200] sub. cos... . 107,510 106,787 
Accts. rec. an aay. bill, & pay. 
— current & cust.’ dep. 957,724 939,179 
sh ot wien 2,893,844 2,925,725] Accts. payable & 
Materiais & sup- other current 
Se 3,738,820 1,597,267] liabilities... _- 1,420,122 1,271,420 
Prepayments . .. 619,314 510,942) Accr. liabilities. 2,766,863 2,717,672 
Discount on funded Empl. stk. plan. 964,787 920,972 
debt..........1,388,465  1,458,023)| Other def. cred_ 1,691 330,998 
Other def. items 107,060 381,932| Prem.oncap.stk 6,333,830 6,255,395 
Investment secs. 13,489,784 13,480,126} Res. for deprec. 45,982,776 44,243,804 
SGIDOB..ccocd< 3,645,017 3,912,973 
PRE 213,712,051 212,219,458 Total... -..-213,712,051 212.219.458 


—V. 141, p. 2270. 


Bessemer & Lake Erie RR. Co.— Asks Bids on Equip. Issue 


The company is requesting bids for the purchase in a single block of 
$7,000,000 equipment trust certificates, to be dated May 1 1936, maturing 
in 15 annual instalments, the first 14 instalments being in the sum of 
$470,000 each, and tha 15th and final instalment being in the sum of $420,- 
000; first instalment payable Nov. 1 1937, the fina] instalment being payable 
Nov. 1 1951. Certificates are to bear interest at the rate of 2 44% per 
annum payable semi-annually May 1 and Nov. 1, and are to be issued under 
and secured by an indenture of lease from the Bankers Trust We m® Bi 
City, as trustee, dated May 1 1936, covering locomotives and freignt cars 
estimated to cost in the ate $9,502,000. 

Bid must be submitted to the company before 12 o’clock noon, March 3. 

The issuance of these equipment trust certificates is subject to approval 
by the Interstate Commerce Commission.—V. 142, p. 775. 


Chronicle 





Bell Telephone Co. of Pa. —Report— 


Calendar Years— 1935 1934 1933 
Local service revenues. .........--. $44,203,510 $43,770,198 $43,427,209 
Toll service revenues. ...._......-- 14.237 .338 3,763, 0S 13,010,907 


laneous revenues. _........-- .704,786 2,573, 311 2,765 ,846 


panne coeobnenaeneshbabnocss $61,145,634 $60,107,211 $59,203 ,962 
'237 639 

















Total 
Uncollectible operating revenues - - - . ‘191 :137 492,060 
Total o t Si cae 60,907,995 $59,916,074 $58,711,903 
Sure daeencg nnn Se Ema TR 
epr on ee ee ee ee ee , ; , , , ’ 
A eae Cae Tastes boss ne 
ommercial expenses. ...........-- ; ; ; ° ’ ; 
yeaa rents < ep ipnktdinmaotws 475, 1,553,971 1,788,719 
eneral & miscellaneous expenses— 
Executive & legal departments. - - - 496 ,669 592,905 644,453 
Accounting & treasury departments 2,187,374 2,150,250 2,168,623 
Prov. for empl. service pensions - 777,930 783 316 811,264 
Empl. si , accident, death & ; 
I a 368,533 368,128 396,902 
Service rec'd under license contract 851,929 842,524 828,351 
poke tees femesaicc oat ofan es 
xpenses ch truction.....-. r r ; 
ii on chtttc: csecancknne 565,769 2,753,372 2,399,244 
Net operat I a ed ee | 13,916, 923 $13, 072.532 $12,037 ,955 
Net non-operat SES . 71,557 113,340 266,962 





Knoome available for fixed charges_.$13,988,481 $14,086,172 $12,304,917 














I ge Oe ee 4/837 .343 4,840,580 4,843 ,592 
Ys as ee 755.229 1,135,371 1,300,068 
Amortiz. of discount on funded debt- 123,011 123,010 123 ,069 
Other fixed charges---..-...-.------ 107 ,933 109,358 127,808 
pinplence available for dividends-.. $8.164.964 97.877 .853 $5-210-25 
en on r err stock ’ , , ’ 
Dividends on } hab s Rares 6:600,000 7,700,000 8,800,000 
ma ale in, sie. itt We’ Char $100) oO 000 $1.122.465 °4'100:000 
of com, stk. outst r 5 ‘ ; ; 
Earned per share....... head a roy $6.2 9 $4.19 


x Due to the eanmenans of a revised method ot distributing engineering 
costs, 1935 figures include such costs in the amount of $352,110; in 1934 
similar costs were — principally to telephone plant accounts and 
to maintenance accounts 


Comparative Balance Sheet Dec. 31 























1935 1935 1934 

Assets— $ oy Liabilities— $ 3 
Telephone plant.310, ony 596 309,377,685 |Common stock.110,000,000 110,000,000 
Other invests. . 945,885 764, Preferred stock. 20 "000,000 20,000,000 
Misc. phys. prop 2,190,287 1,750,371 | Prem. on capital 
Sinking funds.. 1,368,066 1,187,394 re 771,226 771,226 
ee 1,583 ,036 1,616,074 ESTER 96,709,700 96,775,100 
Working funds. 267,734 174,488 | Adv.from Amer 
Matl. & supplies 3,252,937 3,402,144; Tel. & Tel. Co 825,000 8,850,000 
Notes receivable 49,778 484,901! Notes sold to 
Accts.rec.& oth. trustee of pen- 

current assets 5,529,966 5,274,688) sion fund_... 10,843,634 10,062,114 
Prepayments . . . 780,009 579,416 | Cust.dep.& adv. 

Disc. onfd. debt 2,007,312 2,130,276 bill’g & paym. 1,532,736 1,504,310 
Other def. debits 141,467 145,486 | Accts.pay.& oth. 

curr. liabilities 3,141,924 2,739,665 
Accr’d liabilities 

not due.._.-- 5,633,258 4,385,545 

Deprec. reserve. 65, 370, 880 58,540,044 

Deferred credits 142,553 107,779 

DUTROB. cccccve 13, 190'163 13,151,504 

WRK kin csina 328,170,075 326,887,287; Total....--- 328,170,075 326,887,287 
—V. 142, p. 1111. 

Benson & Hedges—FLEarnings— 

Calendar Years— 1935 1934 1933 1932 
Cas cacinntce $786 ,487 $700,107 $670,928 $784,698 
CoG ee caccncandes 551,841 95,850 485,835 577 ,665 

Gross profit on sales... $234,646 $204 ,257 $185,092 $207 ,033 
Oth.inc., rents, disc., &c 10,369 12,043 12,138 15,318 

Total earnings. ---.-.-- $245,015 $216,300 $197,231 $222,351 
x Operating expenses _ 259 ,567 211 ‘300 191,862 214,023 
i ete RRS GR 144 a ah ehabade 4,7 
Depreciation... .....-- 4,325 4,224 4,784 4,822 
SOFT OEE ee Te "725 400 

RIP ai Se i $19,020 prof$720 $141 $1,677 
Ce, Be wn cing 75,917 75,196 75,337 77,014 

Surplus Dec. 31------ $56,897 $75,917 $75,196 $75,337 
Earns. per sh. on 18,000 

shs. pref. stk. (no par) Nil $0.04 Nil Ni 


x Includes selling and administrative expenses, rent, taxes, insurance, &c. 
Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 

Saar $38 ,742 $34,138 | Trade accept. pay. $9,193 $8,181 
Notes receivabie-.. 4,207 8,619 | Accounts payable. 35,519 17,449 
Accts. receivable... 110,782 108,970 | Accrued expenses. 2,614 2,305 
Inventories... .- 333,898 330,681). Capital stock... 424,028 424,028 
Invest. in other cos 2,140 1,840 | Earned surplus -.-.. 56,897 75,917 
Mach., equip. and 

bidgs., improv. 35,065 37,162 
Prepaid insur., tax 

and interest. . .- 3,415 6,469 
Good-will, leasehlds 

trade marks, &c 1 1 

Wats so dante $528,251 $527,881 ig io tiie $528,251 $527,881 





x Represented by 18,000 shares cum. conv. pref. stock, and 42,000 shares 
common stock, both of no par value.—V. ‘40. p. 1302. 


Pigelow-Sanford Carpet Co., Inc.—Earnings— 


Years Ended Dec. 31— 1935 1934 
Net sales after cash and other discounts... ..-- $19,662,133 $14,512,320 
Cost of sales, excluding depreciation... ..-.- 10 376 























Selling, shipping and general expenses_-....-.-.-- 3,426 ‘382 3,028 ‘644 
I i i te oi el am aean © $1,307,741 $940 ,299 
EE SE RR SS ES ee Ys a 799,919 766,193 
Interest and other non-operating expenses__--.-.--- 19,6 ,309 
i i $488,169 $171,746 
pee Se Ee Spee see) yee 5,691 6,45 
Net income before Federal income taxes_.-_---- $493 ,860 $178,198 
Provision for Federal income taxes__...........-- 77,600 5,175 
SO i i $416,260 $173 ,023 
Earned surplus beginning of year___........---- 4,367,439 4,495,730 
Premiums and discounts on purchase and sales 
of pref. and common stock of the parent company 
made prior to 1934, transferred to cap.surplus.. --..--- 184,683 
EPR Cen nN A Ae hae per NS oe eee $4,783,699 $4,853,437 
Preferred EE ACEP RE DERE EERIE at 158,418 171,619 
ET OSS Sar ee peer rae er 314,379 
Prov. for additional Fed. income taxes of prior years Dn... \: -wabtee 
Earned surplus end of year_.....-.------------ $4,586,994 $4 367 ,439 
Avge. cba oe of shares of com. stock outstanding 313,609 313 ,994 
OG, WT EE, |. cacusecscecesceunercaséeses $0.82 $0.05 








1280 Financial 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 
a is oe 561,405 827,993} Notes pay. (com’l 
Accts. & notes rec paper & bk. I'ns) 1,650,000 = -..... 


less reserves) . 3,153,772 2,469,774] Acceptances under 
Invent. (at lower letters of credit, 
of cost or mkt.). 11,295,785 8,635,210] sec. by tr. rects. 











x Land, wat. rights, for wool in tran. 
bidgs. & equip 11,087,684 11,441,938] or received. _... 365,508 61,265 
Non-curr. invests. Accounts payable. 823,319 459,752 
and receivables. 33,293 72,782 | Reserved for State 
Insur. unexpired & and Fed.taxes.. 164,616 37,530 
exps. deferred... 283,973 303,765| Preferred stock... 2,640,300 2,640,300 
y Common stock. .15, ‘680, ‘450 15,680,450 
Capital surplus... 504,725 504,725 
Earned surplus... 4,586,994 4,367,439 
nansedued 26,415,915 23,751,463; Total........-- 26,415,915 23,751,463 


x After Tin 1935 a 
$16, 576,181 in 193 
shares (no par).—VvV. 


Boston seated i pier 


nd $15,452, and revaluation reserves amounting to 
ay ry 773 in 1934. y Represented by 313,609 








Month of December— 1935 1934 
Receipts from direct o tion of the road_..._.-- $2,238,999 $2,236,442 
Int. on deps., income from securities, &c_-.....-.-.- 3,418 5,731 

i a a ee $2,242,417 $2,242,173 
SEES RIE AE IR EE SS ; ‘ ' ,073 
Federal, State and municipal tax accruals- ~~ --- 31,588 78,781 
iia i A i i a a 03 ,363 103 ,363 
Subway, tunnel and rapid transit line rentals_ — --- 234 ,866 234,051 
Interest on bonds and notes................---- 319,741 320,595 
a i hana 9,445 5,382 

itn on, atuaie ith samedi die eiionGininnee def$78,191 $103 ,925 
—V. 142, p. 120. 


Boston Revere Beach & Lynn RR. Co.—FLEarnings— 
Period End. Dec.31— 1935—3 Mos.—1934 1935—12 Mos.—1934™% 
carried 8,12 











Rev. pass. carried. _... 1,822,923 1,814,088 5,206 8,037 ,062 
Average fare (cents)... .46 10.60 10.56 10.60 
EE Se btsinditiinentrecmes $29,015 $19,417 $25,918 $37 ,247 
mf 141, p. 2729. 
Botany Worsted Mills—Earnings— 
Earnings for Year Ended Dec. 31 1935 
Be ee Ge es. citibetbbanaminndnsmemeboctooeoesuse $93 ,606 
Balance Sheet Dec. 31 1935 
Assets— Liabilittes 
Cash on deposit and on hand. $36,489 | Notes payable. ...........- $432,604 
Accounts receivable...... - 70,574 | Acceptances payable. _._...- 3,962 
SE 4,692,930] Accts. pay le—trade creditors 967 ,935 
Investments—at cost. ..._ 197,729; Due to trustees of Botany 
Invest. in wholly owned sub. 8,088 Consolidated Mills, Inc... 94,358 
Due from Botany Consoli- Property taxes payable, incl. 
dated Mills, Inc... .._.. 376,049 accrued interest.......... 343,228 
Cash in Bank of U. S.—in Due to employees.........-. 230 
Ts nd bienecoenets 2,219} Unclaimed wages........... 226 
Trade mks., trade names, &c. 9,415] Accrued liabilities........ 156 ,726 
DT cididtibionoontinatts 12,214,017 | Notes payable—long term... 2,164,410 
Deferred charges......... 49,519] Def’d credit—bags returnable 5,000 
Res’ ve for losses on accts. rec. 6,163 
Capital stock ($100 par).... 3,600,000 
Capital surplus...........- 8,882,851 
Reserved surplus.........-.- 25,000 
Unappropriated surplus... 74,336 
EN Se a NF $17,657 ,033 in a cadéoosasidtinhuen $17,657 ,033 
—V. 137, p. 1939. 
Calendar Years— 1935 1934 1933 1932 


Net profit after deprec., 
eA eei taxes and other 
0 7 ae ,- 90.258.046 $5,121,625 $1,591,425 x$1,896,422 
shares com. stock o 
standing, no par___-_- 1,940,250 1,940,250 1,935,000 1,979,900 
Earnings per share___-- $4.77 $2.64 $0.82 Nil 
x Loss.—V. 142, p. 618. 


Bristol Brass Corp.—Dividend'I ncreased— 


The directors have declared a dividend of 50 cents share on the 
common stock, par $25, payable March 16 to holders of record Feb. 29. 
This compares with 37 % cents per share previously wy each three months. 
In addition a special dividend of $1 was paid on Dec. 14 1935 and extra 
dividends of 25 cents were distributed on Dec. 14 and June 15 1935 and on 
Dec. 15 1934.—V. 141, p. 2729. 


Broad River Power Co.—Earnings— 
~ 12 Months Ended Dec. 31— 1935 1934 











es I ne Ut iwoe $3,142,953 $3, 904,157 
Operating a EEE RR MAES 5 1,375,569 112, 702 
ig ARNE ES EIS TIE ERIS STS Fae ag re 9,029 os ‘025 
Prov. for retire., renew. & replace. of fixed capital. 243 .952 228,250 
(EES ERR RR: NEIL ALES BIN Ci I 426,786 436,204 
TE EN SARE LUE et OT TE $907,615 $1,003,975 
a 30,022 16,652 
ES OT OL RT ea $937,638 $1,020,628 
I I I i 571,833 625,514 
Interest on unfunded debt._....._._....-_.____- 129,152 86,576 
Amortization of debt discount and expense__-_---_- 64,034 63,675 
Interest charged to construction..........._.  -. Cr6,370 Cr4,829 
NN EER Si OR, FS Te $178,989 $249,691 


—vV. 141, D. 3372. 


Broadway Department seal ‘wll 


Years Ended Oct. 31— 1935 1934 1933 
pe oe on ten os lh $15,072,718 $13,726,429 $13,480,932 $15, BOs 637 
Cost of goods sold, o's 

oper. & admin. 











exps., 

less miscell. earns... 14,424,686 13,326,302 13,232,479 15,115,391 
Deprec’n and amortiz’n- '319.599 321 1,03 iid |" spuleiie hae 
Int. on debentures_.-_-_- 106,057 112,311 123 ,944 134,376 
Int. on install notes_-_-_- 2,961 17 328 27 328 35,712 
Int. on investments and 

instalment accounts... bCr37,616 SD, ea te a tel 
Adj.of prior yr.’srentals  -_---- . , ..guamtedaes oT 
Prov. for Fed. tax... - 42,767 5,300 13,000 3,000 

Profit for year... - $214,262 loss$5,005 $84,182 loss$84,842 
Previous surplus_____ - 751,370 859,241 854,614 1,410,817 
Miscell. credits.......- c12,889 PS... teal, | Gre tie ieee 

Total surplus______-- $978,521 $916,867 $938,796 $1,325,976 
Divs. on 7% Ist pref. stk 143 ,430 153 ,553 105,026 163,182 
Net adj. of cap. accts. 

I Sada " Cr25,470 Dr308,178 
Prov. for add’l Fed. inc. 

tax for prior years.... -.-.--.- Se es ee) 

_Balance per bal. sheet $835,090 $751,370 $859,241 $854,614 


a Including sales of leased de»artments. b Less $1,099 miscellaneous 
interest paid. c Discount on debentures retired, and $4,301 transferred 


from reserve for promines. d Discount on debentures and Ist preferred 
stock retired, an 


$8,855 transferred from reserve for premiums. 











Chronicle Feb. 22 1936 
. Balance Sheet Oct. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
UBER « ccacccccecs $903,748 $790,621 Fr payable. ...$1, 084, 315 $782,974 
U. 8. Govt. secur’s 100,000 228,406 Reserve for taxes. 46,500 17.856 
x Accts. receivable 1,431,084 1,253, 995 Accrued salaries, 
Merchandise - - . . - 2, 636, 298 2,459,502 taxes, &c_...-.. 222,603 144,717 
y Bidgs.& equip.on . reserves... 121,030 125,332 
leased land, come 7 eg oe a. sueosé 250, 
fixtures, deliver yr o 8 
equipment, re 3,195,949 3,399,677] fund debentures 1,736,000 1,864,500 
Hollywood Store 7% cum. Ist pf. = 2 ‘049,900 ye 
] i akeee 191,360 195,68017% non-cum 
Co.'s securs pref. stock... -. 1,500,000 1,500,000 
in treasury..... 42,822 37,702 | z Common stock... 1,130,584 1,130,584 
Miscell. assets - . . . 68 ,265 86,208 | Surplus... -.-..---- 835,090 751,370 
Deferred charges... 156, 496 165,442 
Ries coneness $8,726,023 $8,617,2341 Total.....-..-- $8,726,023 $8,617,234 





x After reserve of $57,000 in 1934 and 1935. y After depreciation of 
$2, 51 742 in 1935 and $1,860,967 in 1934. z Represented by 116,641 no 
par shares.—V. 141, p. 3685. 


Brooklyn-Manhattan Transit System—Larnings— 
[Including Brooklyn & Queens Transit System] 














Period End. Jan. 31— 1936—Month—1935 1936—7 Mos.—1935 
Operating revenues _-_-.-. $4,473,642 $4,320,993 $30,236,317 $29,742,880 
Operating expenses - - . - - 2,938, ate 2,814,568 19, 801 19.103 ,550 
Taxes on oper. properties 425,614 419,316 2'849,403 2,488,535 

Operating income_... $1,109,463 $1,087,109 $7,780,113 $8,150,795 
Net non-oper. income. . 59,285 64,046 406 346 430 ,566 

Gross income. --.-.-.--- $1,168,748 $1,151,155 $8,186,459 $8,581,361 
Income deductions. - ~~~. 716,191 720,0 5,017,745 5,056,384 

urrent income carried 
i Sto surplus." 00 $452,557 $431,099 $3,168,714 $3,524,977 
ng to minority ; ; 

int. of B. & Q. T. Corp 39,991 12,047 293 ,233 327 ,392 
—vV. 142, p. 618. 


Brooklyn Union Gas Co.—FLEarnings— 
Income Account for Years Ended Dec. 31 


1935 1934 1933 1932* 
Pee GF GG. wssedapne a$21,776,500a$22,.010,194 $22,802,585 $23,974,269 
Misceilaneous revenue. . 272,316 359,701 316,148 275,986 


Total oper. revenues __ $22,048,816 $22,369,896 $23. 118,733 $24,250,255 
Operating expenses - - _ - - 10,913,997 10,905,414 10,629,145 11,205,689 
Prov. for replacement of 

Ge Geet aeoscacce 





112,574 107 ,681 








Maintenance. _.__.___- 1,742,802 1,925,505 1.894.074} 2,117,274 

Prov. for retirement. —- - 592,648 617,104 614,363 641 085 

Uncollectible bids. -—-— --- 167, ‘573 160,925 212,238 218,383 

Federal income taxes. _- 545.576 674.976 696.456 | =a 

Cee? Gass cddcndcs o 2.547.790 2,237,315 1,834,516! 2,552,466 
Oper. inc. applic. to 


corporate properties_. $5,424,736 $5,736,083 $7,130,259 $7,514,859 
Inc. from non-oper. prop. 34,283 58,491 47,702 38,545 














Non-oper. rev. deduct _- 2,638 2,902 4,816 5,223 
Non-oper. income... $31,645 $55,589 $42,886 $33 322 
Gross corp. income... $5,456,381 $5,791,672 $7, 173,145 $7,548,180 

Int. on long-term debt... 2,517,206 2,521,168 2,525,525 2,247,784 

Misc. int. deductions- - - 197 ,842 73,615 60,021 243,318 

Amort. of debt dis. & exp 28,565 28,814 28.719 20,529 

Amort of premium on 
en ££ SOR 4,800 4,800 4,800 4,800 

Int. during cometruc.——Cr os cccceew ww wwe ce ret 

Misc. deduc. from gross 
corporate income. --. 8,188 8,255 7 866 5,862 
Net income...... -- $2,709,380 $3,164,619 $4,587,142 $5,035,486 

Bal. at nning of year 17,926,800 22,512,148 21,740,199 20,916,348 

Misc. prof. & lossitems. Dr79,917 Dr33 437 Dr13,065 Dr505,344 





, RN eee $20,556 262 $25,643,330 $26,314,276 $25,446,490 
Div. approp. of surplus. 3,351,195 3,716,529 3,708,598 3,706,291 
Approp. to retire. res’ve_ ee ee eee 
Adjust. of emergency 

anthracite stock. _.- 93 .530 


Balance at end of year $17,205,067 $17,926,800 $22,512,148 $21,740,199 


Shares capital stock out- 

standing (no par)-_-_-- 745,364 744,596 742,084 741,480 

Earns. per sh. on cap.stk. $3 .64 $4.26 $6.18 $6.79 
a Revenues in suspense amounting to $318,155 in 1935 and $731,431 in 


1934 deducted. 








Consolidated Balance Sheet Dec. 31 
1935 1934 








Assets— $ 
so ahi & _108,315,045 10%. 711,869 
nee he ti Ee ea ee Las oe kimi es bee 4,059,955 4,292, ‘321 
§ OT ee esdeeatd ** ghia 1,004.688 
pS EE Ae re a poy 207 .926 275,864 
Accounts receivable. ..........----.- ack .-. 3,163.026 3,141,791 
Interest and dividends receivable _ - - eZ EN 13,918 33,611 
Materials and supplies_- .-- ----- Suiaviehda snes Tae +f he 2,962,405 
Ce mete osnweoudd 91,442 
I i il tinea 365, o06 259.224 
Unamortized debt discount and expense- --------- 561,970 590,535 
I Oe wane 1,192,378 1 159.193 
Expend. in connection with fixed cap. investment _ FRR 
Miscellaneous suspense.............----------- 316,638 241,625 

PT ht adil ne eee adanbadesoantiaas tm 121,819,439 121,764,568 

Liabilities— 

i aliens aa 37,268,200 37,229,800 
IE Ri EN, EN NOE ON RE PE 49,100,200 49.138,600 
Se, co recatiend oibebbiadddde eewes 723.139 34, 
ee dint ee sew eiaeaeeim 1,363,999 1,796,310 
Daatured Interest UMDOIG . «cnc cccccccecccccses 173,158 55,421 
ee ines ee eEhes ctheun anode 559° 327 931,910 
Miscellaneous current liabilities. ............-.-- 62.613 67.2 
ee et a dhbedtbenpawee 2,010,295 1,370,656 
Nn een benuteroneda 870,89 93 ,969 
REOCIGMRGsS FENEPVE.. ...onncnccvccees<--- aeoees eieiate 7,584,167 7,350,990 
Casualty and insurance reserve. —_....--- aa cae la 44,30 66 54 
Unamortized premium on debt..........------- 54 400 59,2 
Contributions for extensions. _...........-.-.--- 582,519 568 ,497 
Replacement of coke ovens reserve....-...-.---- 1,205,284 1,091,591 
Pensions reserve as provided by company - - - - - - - - 1,194,770 1.002.775 
I | cs weinwnwece 22.958 4 087 
eee unadjusted credits..........-.-- 1,094,140 775,213 

Se wre dbnweee sonccousedant 17,205,067 17,926,800 

BOE bkdersbdbbvabéddcessoccovascnivasoness 121,819,439 121,764,568 


x Represented by 745,364 no par shares in 1935 and 744,596 in 1934. 
y Includes $1,041, 346 * Sel 118 in 1934) gas revenues in suspense pending 
ruling .—V. 142, p. 618 


Brooklyn & Queens Transit Co.— Accumulated Div.— 


The directors have declared a quarterly dividend of 75 cents per share on 
the $6 cum. pref. stock, no par value, payable April 1 to holders of record 
March 14. A similar p fe was made on Jan. 2 last and compares with 
50 cents paid in each of the three preceding quarters; $1 paid on Jan. 2 
1935; $1.50 per share paid every three months from Oct. 1 1931 up to and 
including Oct. 1 1934; $1.25 Pe share quarterly from Oct. 1 1930 up to and 
including July 1 1931, a $1 per share previously each quarter. 
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Accumulations after the April 1 payment will amount to $5 per share. 


Period End. Jan. 31— 1936—Month—1935 1936—7 Mos.—1935 
Operating revenues__... $1,784,540 $1,665,235 $11,927,072 $11,795,337 
Operating expenses _-_.-__ 1,444,445 1,394,736 9,529,490 9, ° 
Taxes on oper. properties 146,169 133 ,023 1,002,940 919,575 
$193 ,926 $137,476 $1,394,642 

17,238 14,971 109,703 





¥ 
» Operating income. -- - 
Net non-oper. income. - 








Gross income... .....- $211,164 $152,447 $1,504,345 $1,610,642 
Income deductions... - 124,442 126,324 868 ,458 900,679 

Current income carried 
to surplus......... $86 ,722 $26,123 $635,887 $709 ,963 


—V. 142, p. 618. 


Brown Co.—Another Bondholders’ Committee Formed— 


Another protective committee for the first mortgage 544% sinking fund 
bonds, s2ries A and seires B has been formed according to an announcement 
made Feb. 14. This committee has no connection with the committee 
formed last October of which Charles Francis Adams is Chairman. 

The new committee consists of Lee S. Buckingham (Pres., Clinton Trust 
Co.), New York; Arthur J. Bergeron (Mayor of the City of Berlin,, N. H.); 
Wayland M. Minot (Vice-Pres., Investment_Indicators, Inc.), Boston; 
Oscar Ware (Cashier, Farmers & Mechanics National Bank) Woodbury, 
N. J. with Gouverneur F. Helbig, Sec., 60 Broad St., New York. Rabe- 
nold & Scribner, Mark Hyman, N. Y. City and Berman & Berman, 
Portland, Me., Counsel. 

The committee in a circular _ in part: 

On Sept. 4 1935, company filed a ition for reorganization under 
Section 77-B of the Bankruptcy Act. mpany failed to pay the interest 
due Sept. 1 1935 on series B bonds, and the interest due Oct. 1 1935 on the 
series A bonds. Company is a manufacturing corporation engaged primarily 
in the manufacture of pulp and paper products and chemicals and having 
mills and manufacturing plants infhe City of Berlin and Town of Gorham, 
New Hampshire. Company also owns extensive tracts of timberlands located 
in Maine, New Hampshire and Vermont and through a wholly owned 
Canadian subsidiary owns extensive timber properties and a pulp mill in 
Canada and an interest in undeveloped water power property located in the 
Province of Quebec, Canada. There are outstanding in the hands of the 
public $21,415,500 of first mortgage 20 — sinking fund 5%% gold bonds 
aan A by a mortgage on nearly all of its property including the power 
pro es. 

This committee was organized at the instance of substantial first mortgage 
bondholders in order to protect the interests of such bondholders, and to 
formulate a fair and equitable plan of reorganization in their behalf. This 
committee has no affiliation or connection, directly or indirectly, with the 
company, or any of the investment houses through which the bonds were 
aay sold to the public. Its sole affiliation is with the bondholders 

emsel ves. 

Rolland H. Spaulding, former Governor of New Hampshire, Orton B. 
Brown, Treasurer of the company, and William B. Skelton, attorney of 
Lewiston, Me., have been designated by the court as trustees of the 
company. 

We have made preliminary investigations as to the value, earning power, 
and the present and prospective business of the company, and believe that 
the company products have great merit and that it sould be preserved as a 
going concern. The business and good-will can be preserved, and the going 
concern values measurably realized by the bondholders, only through a 
sound reorganization.—V. 142, p. 944 


Buckeye Pipe Line Co.—Earnings— 





< 


Calendar Years— 1935 1934 1933 1932 
Operating revenue _ _-__- $2,642,935 $2,790,463 $2,893,238) 
Operating expenses _____ 1, 546 1,846,144 1,798,493) 
Depreciation ....._..-- 310,171 255,840 255,386 | 

Net oper. revenue__.. $631,218 $688,478 $839,359 | 

177,39 


Oo 
195,572 189,276 available 


$826,790 $877,754 


Non-oper. revenue. .__- 





Total revenue. _.-__-_- 


i eS) 


$1,016,75 
5 

















Local State & Fed. taxes 267 ,883 277 701 401,583 | 
Miscellaneous taxes __ __ er ee Se ee eee | 
Miscell. income charges _ ee; ee so eee 
Misc. non-recurr. items - _____~- Cr3 ,640 Cr1,738 | 
ees ee Gs... ete eee : } 

Net gg Ragan TR $550,024 $603 ,693 $558,599 $737,802 
Dividends. ......- (6%)600,000 (6)600,000 (6)600,000 (7)700,000 

Balance, surplus._... def$49,976 $3,693 def$41,401 $37 ,802 
Shs. capital stock out- 

standing (par $50)... 200 ,000 200 ,000 200 .000 200,000 
Earned per share__-_-_.-_- $2.75 $3.01 $2.79 $3.68 

Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Ltabtlities— $ $ 
x Property & plant 7,472,247 7,806,979] Capital stock-__ _-_- 10,000;000 10,000,000 
U. 8. govt. bonds. 2,214,350 2,157,037} Accounts payable. 274,737 324,622 
Municipal bonds... 1,542,152 1,527,816] Accrued taxes._... 197,093 189,332 
a a 434,006 361,529 | Wages payable - . - eee “Sedbes 
Accts. receivable... 370,444 359,559 | Dividends matured 
Materials & suppl. 176,836 52,042 I 0 chdiin eka ER eg ae 
Interest receivable FP Se Se Other current liab_ RR es See 
Other curr. assets. 5 eereeer Other def'd credits ee aS 
Work'g fund adv. REE EES Carrier ins. res... 625,740 613,809 
Other def’d debits. ae: (Cees ESS 1,725,376 1,763,539 
Carrierins.fund.. 626,339 626,339 

Tne wacba 12,905,777 12,891,302 Dt darbebec 12,905,777 12,891,302 





x After depreciation of $12,643,611 in 1935 and $12,842,738 in 1934. 
—V. 140, p. 3710. 


Bucyrus-Erie Co.—$1 Preferred Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable April 1 to 
holders of record March 20. A similar apd ee soy was made on Jan. 2 last, 
and compares with 50 cents paid in each of the eleven preceding quarters; 
7 ie — " : 1933 and $1,75 per share previously each three months.—V. 

» Pp. ; 


(Edw. G.) Budd Mfg. Co.— Sells British Uniti— 

The sale by the Budd International Corp., a subsidiary, of its controlling 
interest in the Pressed Steel Co. of Great Britain, Ltd., Was announced on 
Feb. 16. Its holdings of ordinary shares in Pressed Steel were sold to the 
British Pacific Trust, Ltd., of London, for about $5,500,000 and its holdings 
of preference shares were sold to J. Henry Schroder & Co. of London for 
about $500,000. 

of the sale will be used to pay the accumulated dividends of the 
Budd International Corp. and to retire all of Budd International's out- 
standing preferred shares, some of which are held by the Edward G. Budd 
Manufacturing Co. The balance, after payment of taxes, will Fo into the 
treasury of Budd International, in which Budd Manufacturing holds 84% 
of nar aan stock. Budd International will continue its other foreign 
activities. 

The Pressed Steel Co. was organized in 1926 by the Edward G. Budd 
Manufacturing Co. in co-operation with J. Henry Schroder & Co. It is 
aame in the manufacture of all-steel automobile bodies and other auto- 
mobile products under patents of the Budd Manufacturing Co. and also 
in the manufacture of refrigerators. 

In announcing the sale of Budd International's interest in the British 
company, Edward G. Budd, President of the Budd International Corp. said: 

“Phe result of this arra ent is to consolidate and strengthen the posi- 
tion of the Edward G. Budd Manufacturing Co. through its ownership of 
Budd International Corp. stock. The management of the Pressed Steel 
Co. will remain in the hands of those who have n instrumental in bringing 
it to an quia nding position in the British automobile industry. he 
Pressed Steel Co. will continue to utilize the Budd patent rights in Great 


Britain.’’"—V. 141, p. 3068. 
Calamba Sugar Estate, San Francisco, 
Extra Dividend— 


Calif .—$1 


The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of 40 cents per share on the common stock, 
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$1,498,709 | 
111,933 
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par $20, both payable April 1 to holders of record March 14. Similar extra 
pe ents were made on Oct. 1 and April 1, 1935, and on Oct. 2 and April 2, 

934. R ar quarterly distributions of 40 cents share have been made 
since and inclu Oct. 1 1928.—V. 141, p. 1268. 


California Art Tile Corp.—Resumes Dividends— 


The directors have declared a dividend of 25 cents * share on the class 
A stock, payable March 1 to holders of record Feb. 25. This payment will 
be the first made on this issue since April 1 1930 when a quarterly dividend 
of 43% cents per share was distributed.—V. 141, p. 3529. 


Campbell, Wyant & Cannon Foundry Co.—Eztra Div. 


The directors have declared an extra dividend of 25 cents per share on the 
capital stock, no par value, P myo x March 31 to holders of record March 14. 
The regular quarterly dividend of 25 cents per share which was ye 
vain are oo on Feb. 29 to holders of record Feb. 8. See also V. 

. ip. . 


Canadian Bronze Co., Ltd. (& Subs.)—Larnings— 














Calendar Years— 1935 1934 1933 1932 
x Oper.profitsfromsubs. $174,104 $124,925 $94,947 $105,895 
Net revenue from iny., 

interest and rentals. ._ 9,700 15,490 15,494 15,973 

ee we es $183,804 $140,414 $110,441 $121,868 
Preferred dividends. --. 50,400 50,400 , 50,400 
Prov. for sk. fd. for red. 

of preferred stock. --_- 13 ,340 9,001 6,004 7,146 
Common dividends. - -.- 88 ,000 48,000 48 ,000 100,000 

Balance, surplus_.--- $32,064 $33,013 $6,037 def$35,679 
Earns.per sh. on 80,000 

shs. common stock... $1.67 $1.12 $0.67 $0.89 


x After depreciation, taxes and fees. 
Comparative Balance Sheet Dec. 31 











Assets— 1935 1934 | Liabilities— 1935 1934 
BS Fe cdcdenasds $857,848  $857,364;Accounts payable. $90,406 $40,342 
Investments ____. 132,108 219,200] Bank loan secured = -..-.-.. 120,000 
Accts. receivable... 171,908 119,284] Dividend payable. 64,600 24,600 
RR PRES 3,698 40,625] Fed. and Prov. in- 
Inventory ._...... 326,570 367,989 come taxes and 
Deferred charges. . 840 sales tax.....-.-. 46,044 34,742 
Good-will........ 1 1} Insurance reserve. 13,993 13,082 
y Preferred stock. 720,000 720,000 
z Common stock... 197,395 197,395 
Pei dasteceone 500,535 455,131 
, Re $1,632,974 $1,605,293 ine seeewen $1,632,974 $1,605,293 


x Includes real estate, buildings, machinery and tools, plant, patterns, 
office furniture and fixture less depreciation of $521,564 in 1935 (1934, 
$491,704.) y Represented by 7,200 shares in the hands of the yee 
ye has 80,000 shares (no par) common stock issued.—V. 142, 
D. 


Canadian National Ry.—Earnings— 
Earnings of System for Second Week of February 


1936 1935 Decrease 
GO CR diiicctinenoetiiidnane $3 047,278 $3,084,760 $37 ,482 
—V. 142, p. 1113. 

Canadian Pacific Ry.—LEarnings— 
Earnings of System for Second Week of February 

1936 1935 Decrease 
Ct CE. bc ndccecomesibeandne $2,184,000 $2,248,000 $64,000 
—V. 142. p. 1114. 


Capital City Products Co.—Stock Listed— 


The New York Curb Exchange has authorized the listing of 100,000 shares 
of common stock (no par). 

Transfer agents: Detroit Trust Co., Detroit and Ohio National Bank, 
Columbus, O. 1 . mean National Bank of Detroit and Ohio National 
Bank, Columbus, O. 

Income Statement for Four Months Ended Oct. 31 1935 
Net sales, after deducting returns, allowances, discounts and 

















EA Ra ee EE Fe SE $3,561,817 
Cost of goods sold, shipping, delivery, selling and administra- 

tive expenses, before including depreciation. —..........---- 3,387,091 

CEES 6 6 Ki ctbedecudelbdideds atin senbiek $174,725 
OR SL. 2 ot ren ccdeccuddedsdndbcctidendidheetednndketbe 10,858 

nbd ck belichbtin abueahdbeleih iain $185,584 
Ce ID. ¢. 4c cut cocacmédsidtieamdindbbndcdeeédectdied 21,056 
BEER... cnn éctdtisnddhuroatiabtnbbbinbnd 32.761 
i i cee ea el kx 

WED BIG s cn wo ctcctasetdcdscddndddsbenecesecisiesdéws $113,803 

Balance Sheet Oct. 31 1935 

Assets— Liabilities— 
0 SRR ee aes $71,2551 Notes payable.............. $300,000 
Accounts receivable -...--. 651,445] Accounts payable... .-.-. 412,281 
a EEE ECT 797,779 | Accrued taxes............... 66,851 
Value of life insurance... ~~ - 11,166] Ist mtge. 644s_.-....-----... 220,000 
iS BEES ae 78,138] Mortgage payable. .......--. 2, 
Special deposits..........-.-- 91,728} Cap. stock (88,000shs.no par) 880,000 
Permanent assets (net)... -.-. 945,155] Paid-in surplus.............. 351,890 
Rt A ll EE 42,500] Earned surplus..........-... 526,224 
Deferred assets............. 70,577 

Rae, Te ay A ER Se nn, wie mmedinnnneiiial $2,759,746 





—V. 142, p. 2111. 


Carib Syndicate, Ltd.— Meeting Adjourned— 


The stockholder’s annual meeting scheduled for Feb. 18 was adjourned 
until March 17 due to lack of a quorum. 


Income Account for Calendar Years 








1935 1934 

Dividends on temporary investments... ......--.- x$5, $4,125 
Profit on sale of temporary investments -----.---- y15,431 2,948 
Interest on temporary investments_.........----  ------ 213 
Bee ees Gs GINO. -. oc. dmc we ches demeccces 1,725 imanat 

Ne a ee ini $23 ,043 $7 ,286 
Nm ah 9,2 1,100 
a ee 2,079 5,465 
Fees and expenses of registrar and transfer agent - 3,050 3,048 
Cs Cn... 4. cn cbdtindewelmawa eeen ends 951 930 
RPE SRE EES Pa Seg Sa Ene ne Hn ye ODN ag 3,942 1,201 
General and miscellaneous. ..........-.-..------ 2,118 ,524 





eT ns a ntaciiieainae $1,625 loss$16,984 
x Net income from operations under Texas leasehold after provision for 
depreciation and depletion of $7,737. y Profit on sale of securiites, net. 


Balance Sheet Dec. 31 


1935 1934 TAabilittes— 1935 1934 


Assets— 
Cash in banks and 











Accounts payable. $1,103 $2,074 
CRE. canwise $82,177 $40,356} Reserve for taxes. -. .-.- 340 
Marketable securs. 111,918 174,923] a Capital stock... 199,755 199,755 
Investments ...-. 943,498 1,273,476| Capital surplus... 1,012,872 1,349,540 
Leaseholds & de- 
velopment rights 73,763 60 577 
Furn. & fixtures - . 2,069 2,069 
Advances to Co- 
lombia office... 306 307 
, PPS ESR $1,213,730 $1,551,708 Te | oo cenees $1,213,730 $1,551,708 


a Represented by 799,020 shares (25 cents par).—V. 140, p. 1304. 
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Capital Transit Co.—New Directors— 

At the annual meeting of the stockholders held Feb. 10 the following 
were elected directors to fill vacancies on the board: Edwin D. Detwiler, 
Leonard H. Mitchell and James D. Mortimer. 

The following members of the board for the year were not u 
election: G. Thomas Dunlop, Charles C. Glover, Jr., George E. 
J. H. Hanna and 8S. Percy Thompson.—V. 140, p. 1654. 


Carman & Co., Inc.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cum. cony. class A stock, par $100, payable 
March 7 to holders of record Feb. 25. A dividend of $1 per share was paid 
on Dec. 1 last.—V. 141, p. 2730. 


Carolina Power & Light Co.—Preferred Dividends— 

The directors have declared a dividend of $1.75 per share on the $7 
cum, pref. stock, no par value, and a dividend of $1.50 per share on the 
$6 cum. pref. stock, no par value, both payable March 2 to holders of record 
Feb.15. Similar payments were made on Jan. 2 last, Oct. 1, July 1, April 1 
and Jan. 2 1935. Company paid 87 and 75 cents per share, respectively, 
on these issues on July 2 and Jan. 2 1934 and on July 1 1933, while on Oct. 1 
and April 2 1934 and on Aptil 1 and Oct. 2 1933 dividends of 88 cents per 
share on the $7 pref. and 75 cents per share on the $6 pref. stock were paid. 
(The last regular quarterly payments on these issues of $1.75 and $1.50 
per share, respectively, were made on Jan. 3 1933.)—V. 142, p. 945. 


(William) Carter Co., Needham, Mass.—Balance Sheet 
Dec. 31— 


for re- 
amilton, 








Assets— 1935 1934 Liabilities— 1935 1934 
Real est.,mach.,&c $833,389 $787,837} Common stock - . .$2,295,400 $2,295,400 
Inventory ......-. 946.529 1,052,140) Preferred stock... 356,200 363,100 
SN ii ith ee tnits 696,185 625,193| Accounts payable. 101,066 86,923 
Accts. receivable.. 242,774 248,518} Accrued payables. 12,993 3,800 
Adv. to salesmen _ 4,947 5,474)| Deferred rents set- 
Other assets_..... 126,591 169 ,692 DT kebene edeese 630 
Patent rights... .- 242,145 243,377) Rent paid in ad- 
Good-will._.... 360 ,000 360 ,000 CC OEE ee 323 
Trade-marks..... 176,643 176,494 | Surplus.......... 868,374 925,459 
Deferred charges - . 4,829 6,912 

Beeilcweassdansd $3,634,035 $3,675,636 Tiedcéheeée cod $3,634,035 $3,675,636 





—V.141, p. 428. 


(J. I.) Case Co.— Meeting Postponed— 
The directors’ meeting scheduled for Feb. 20 has been postponed to 
Feb. 26.—V. 141, p. 429. 


Central Investment Corp.— Earnings— 


Years Ended Dec. 31— 
Net income after all charges and taxes, incl. deprec. 
I a a a ere eee ee 
—V.141, p. 3220. 


Central Maine Power Co.—Paying Agent— 

The Manufacturers Trust Co. is New York Paying Agent for the $15,- 
600,000 4% first and general mortgage bonds, dated Oct. 1 1935 and due 
Oct. 1 1960.—V. 141, p. 4013. 


Central States Edison, Inc.—Z/nterest Payment— 

At a meeting held Feb. 15 1936 the directors declare to be payable on 
March 1 1936 as interest on the 15 year collateral trust bonds the sum of 
$30 for each $1,000 in principal amount of such bonds, and a proportionate 
amount with respect to bonds of other denominations. Such $30 payment 
represents $15 of fixed interest for the six months ended March 1 1936, 
$10 of additional interest payable out of income for the six months ended 
March 1 1936 and $5 for additional income interest with respect to the 
six Ly gr ol period ended Sept. 1 1935 and which was not earned or Paid 
on that date. 

Under the provisions of the indenture, the aforesaid $30 of interest with 
respect to $1,000 bonds and proportionate amounts as to bonds of other 
denominations, will be paid against presentation of the March 1 1936 
coupon appurtenant to the bonds. fter the above payment has been 
made, all accrued interest on said bonds from their date to March 1 1936 
will have been paid at the full rate of 5% per annum.—V. 141, p. 4013. 


Central Vermont Ry., Inc.—ELEarnings— 


1935 1934 
$22,977 loss$371,151 





Month of January— 1936 1935 
Railway operating revenues._..........-.------ $444 ,446 $384,795 
Net revenue from railway operations... -.--- 33,322 def29,052 
Net railway operating income. .......-.----.---- 27,229 #£def54,818 
Income available for fixed charges. .......-.----- 30,193 def51,747 
oe oe ebatannans 109,893 98, 

Loss transferred to profit and loss_....-.----- $79,699 $150,744 


—vV. 142, D. 620. 


Century Ribbon Mills, Inc.—To Reduce Stock— 
The company has notified the New York Stock Exchange of a proposed 
reduction in the authorized preferred stock by 1,195 shares.—V. 141, p. 3686 


Chapman Valve Mfg. Co.—Larnings for year 1935.— 














EE ae ca a nN er en $129,965 
I ee a Ot ee neabiseaeiree 35,000 
Premiums on lives of officers, net.........---..--.-------- 2,332 
ee a ee 2... 6 noccaeeeneeneenebaeooons ; 
a ee eee ahvin-oauvaimesteeiaaesdds $75,633 
eee 2 ee. ee ecemsbatedonneceoesoesa 424,697 
Balance to credit surplus account Dec. 31 1935--.-.--.------ $500,331 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Land & buildings. $1,170,579 $1,199,849] Common stock - -- $3,500,000 $3,500,000 
Mach’y & equip’t. 1,451,926 1,529,458] Preferred stock... 500,000 500,000 
Investments .... 23,843 23,843; Accounts payable. 152,684 85,087 
Inventories . ....- 1,444,790 1,308,017} Accrued wages - -.- 27.001 24,593 
CG bi bs ue 107,803 122,247 | Res. for taxes, &c- 19,237 15,000 
Accts.receivable.. 478,647 342,369 | Surplus.........- 500,331 424,698 
Notes receivable... 1,588 5,431 
Deferred assets. ~~ 20,078 18,163 
See $4,699,254 $4,549,378| Total....-.--.. $4,699,254 $4,549,378 





—V. 141 p. 3686. 


4 
» Chesapeake Corp.—Bonds Converted and Canceled— 

The Guaranty Trust Co. of New York as trustee for the 20-year con- 
vertible collateral trust 5% gold bonds, due May 15 1947, has notified the 
New York Stock Exchange that during the period from Jan. 9 to Feb. 6 1936, 
both inclusive, bonds of said issue aggregating $2,574,000 par value were 
converted, canceled and retired in accordance with the terms of the in- 


denture dated May 15 1927, and as a result thereof 58,540 shares of common 
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stock of the Chesapeake & Ohio Ry. Co. were withdrawn from the collateral 
pledged with the trustee under the said indenture.—V. 142, p. 455. 


Champion Paper & Fibre Co.—Preferred Stock Listed— 

The New York Steck Exchange has authorized the listing of 17,500 
additional shares of 6% cumulative CeO stock (par $100), on official 
notice of issuance, making the total amount applied for 77,500 shares. 
See also V. 142, p. 1114. 


Chesebrough Mfg. Co.—50-Cent Extra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of $1 per share on the common 
stock, par $25, both payable March 31 to holders of record March 6. The 
company has paid extra dividends of 50 cents share in September, 
March and June of each year from 1929 to and including 1935. Extra 
dividends of $1 per share were paid in December of each year from 1929 to 
1935, inclusive. In addition, a special extra dividend of $5 per share was 
paid on Dec. 31 1934.—V. 141, p. 3374. 


Chesapeake & Ohio Ry.—Larnings.— 
January— 1936 1935 1934 1933 
Gross from railway. ~~~. $10,325,469 $8,601,289 $8,576,497 $7,954,242 
Net from railway... ~~ RTE 3,466,712 3 76 =3,,118, 920 
































Net after rents._..-_-- 2'660,644 2,679,268 2,335,978 
—V. 142, p. 620. 
Chicago Electric Mfg. Co., Ill.—Zarnings— 

Calendar Years 1935 1934 1933 1932 
os Selita: on init eee $975,858 $880,767 $668 ,684 $565,728 
Cost of goods sold, e«cl. 

of depreciation. — . — - - 746,468 655,136 505,999 439,200 
Selling & gen. exp., excl. 

of depreciation. —-— ~~. - 120,971 108,653 96,902 89,576 

Profit from operations, 

before depreciation. $108,419 $116,978 $65,782 $36,952 
Income credits. ....._-. 9,363 8,1 ‘ 6,369 

Grossinc. bef.deprec. $117,782 $125,118 $71,183 $43 320 
Income charges... .. 19,448 15,764 15,086 22,636 

Net inc. for the year, 

before depreciation _ $98 334 $109,354 $56,097 $20,684 
Deprec'n based on cost _ — 34,401 30,794 31,438 30,399 
Federal income tax... -- 8,900 11,553 Sane. -seesec 

Net profit for the year $55,032 $67 ,007 $21,534 loss$9,715 
Surplus at beginning of 

0 eon 219,269 177,262 168,228 164,317 

Balance, surplus. -___- $274,301 $244,269 $189,762 $154,602 
Div. on class A stock. _- 50 ,000 25,000 [oes § - eanene 
ny i a ll 13,626 

Surp. atend of year... $224,301 $219,269 $177,262 $168,228 

Balance Sheet Dec. 31 

Assets— 1935 1934 | Litabdilities— 1935 1934 
COER « ccccascscce $211,757 $278,534: Accts. & accrued 
z Accts. receivable 59,251 70,652, exp. payable... $47,850 $39,735 
Inventories... . . . 168,788 89,520 | Cl.Bcap.stk. subs. -...-.. 24,500 
Due from subscrib. | x Cl. A preference 

7 ee * fF aes 250,000 250,000 
Deferred charges. . 4,532 3,605\ y Cl. Bcom. stock 125,000 125,000 
Good-will & pats_ . 1| Earned surplus... 224,301 219,269 
Plant & property. 202,821 191,693 

Sec acenmnen $647,151 $658,504 Beileasiedecte $647,151 $658,504 





x Having preference in liquidation of $30 a share and as to earnings 
of $2 a share annually. Authorized 30,000 shares of no par value; issued 
and outstanding 25,000 shares. y Represented by 25,000 shares, $5 par 
value. z After deducting reserve of $7,300 in 1935 and $6,000 in 1934. 

Note—At Dec. 31 1935 dividends accrued on the class A participating 
cumulative preference stock from Oct. 1 1929 to Dec. 31 1935, had not 
been declared or paid.-—V. 142, p. 620. 


Chicago Mail Order Co.—Personnel— 

The company has announced the election of the following directors at their 
annual meeting: B. J. Rosenthal, E. M. Schnadig, C. A. Bethge, E. N. 
D’Ancona, W. T. Bruckner, Stephen Hexter, L. K. Schnadig, E. H. 
Rosenthal, W. A. Krafft, E. L. Schnadig and R. F. Uhlmann. 

The directors subsequently met and elected the following officers for the 
ensuing year: Chairman, B. J. Rosenthal; President, E. M. 
Executive Vice-President, E L. Schnadig; Vice-Presidents, C. A. Bethge, 
M. C. Goldman and M. L. Kahn and 8S. Hexter; Secretary-Treasurer, 
ak fae ape Chairman of the Executive Committee, E. M. Schnadig. 
—vV. . . 


Chicago Rock Island & Pacific Ry.—Granted Extension 
in Filing Plan— 

The Federal Court at Chicago on Feb. 14 extended for a period of six 
months from Feb. 27 the time in which the road must file a plan of reor- 
ganization under Section 77. 

Under the Federal Bankruptcy Act as revised last year, all carriers 
filing petition under Section 77 must present a plan of reorganization to 
the Court within six months after such a petition is filed or revert to equity 
receivership. The Court may grant one extension not exceeding six months. 

Since the road did not cover operating expenses last year, Federal Judge 
Wilkerson did not deem it feasible that a plan be filed at this time. 

The Judge also ruled that if no plan is filed by the debtor company prior 
to June 1 1936, the trustees must prepare and file a plan with the Court and 
with the Interstate Commerce Commission not later than July 15 1936, 
unless before that date such a plan of reorganization has been filed with the 
debtor company.—V. 142, p. 947. 


Churngold Corp.—Dvividend Again Increased— 

The directors have declared a dividend of 30 cents per share on the capital 
stock, payable March 20 to holders of record March 3. This compares 
with 20 cents paid on Dec. 20 last and 15 cents disbursed on Sept 20 and 
June 20 1935, this latter payment being the first made since May 15 1931, 
when a quarterly dividend of 35 cents per share was paid.—V. 141, p. 3374. 


Cincinnati Street Ry. Co.—Farnings— 


Month of January— 1936 
Net inc. after int., deprec., taxes, &c. $23,352 
—V. 142, p. 620. 


Citizens Independent Telephone Co.—Bond Financing 
The company has filed with the Securities and Exchange Commission 
a registration statement covering $1,450,000 414 % first mortgage sinking 
fund bonds, series A, due 1961. Proceeds from sale of the bonds wil! be 
applied towards the redemption of all the 7% preferred stock of the com- 
pete now outstanding in aggregate par amount of $1,455,000 and is owned 
y Telephone Bond & Share Co., the parent company. The issue will be 
underwritten by Lawrence Stern & Co., Inc.— V. 119, p. 1398. 


City Stores Co.—Changes A pproved— 

The New York Stock Exchange has approved the change of purpose of 
issuance with repsect to 16,237 shares of its common stock (par $5), hereto~ 
fore authorized to be listed on the Exchange. 

Authority was granted for the listing of 981,125 shares of common stock 
on March 19 1935 upon official notice of issuance pursuant to terms of 
offering to stockholders (in addition to certain other shares to be issued for 
other urposes) 

Of the 981,125 shares, 961,747.7 shares have been issued leaving 19,383.3 
shares unissued. (Of the 961,741.7 shares so issued 961,125 shares were 
subjected to restricted registration and 616 shares were not so subjected, 
pursuant to the listing). ‘The company now proposes to issue, together 
with certain other shares, 16,237 shares of the 19,383.3 shares offered to 
but not subscribed for by stockholders. A total of 30,000 shares is required 
for such purposes. The balance, amounting to 13,763 shares, will be 
issued from the unissued portion of the 45,000 shares authorized to be listed 
upon notice of issuance for corporate purposes. This figure with 16,237, 


1935 1934 
$7,175 $38,103 
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the number of shares involved in this application, will make up the 30,000 


shares now required. 

The company is desirous of meeting its obligations under the plan of 
reorganization and of making the a bey required by the court and so 
emerge from the 77-B proceeding. These items consist of unpaid balances, 
of upwards of $27,000, due for legal services, as fixed by the court in its 
order of Aug. 2 1935, and overdue interest, amounting to $105,000 on the 
Pursuant to the plan of reorganisation. as approved by the stgckholders of 

ursuan e plan of reorganization, as approv es 

the compan and confirmed by the court, and a balance of about $18,000 
to improve the cash position of the company. Moneys which it was ex | 
would come to the yr as dividends upon its holdings in a subsidiary, 
Lit Brothers, were ad y used by that subsidiary to adjust the mort- 
gage on its real estate, reducing the mortgage, lessening the amortization 
requirements and effecting a substantial saving through reduction of its 
interest rate from 54% to oe per annum for the period Oct. 1 1932 to 
March 31 1935 and from 5% to 4%% per annum for the period from 
~ #- 1 ogee to Dec. +4 ty @  es8 ae such arrangement required 

expenditure ng about $369, ; 

Pursuant to a resolution of the executive committee of the board of 
directors, the company has made a firm ment, to sell the 30,000 shares 
at $5 per share net to the company.—V. 142, p. 948 


Colt’s Patent Fire Arms Mfg. Co.—31-Cent Dividend— 

The directors have declared a dividend of 31 cents = share on .the 
common stock, par $25, payable March 31 to holders of record March 7. 
This compares with 31% cents paid in each of the four Guarters of 1935 an 
25 cents paid each three months from March 31 1932 to Dec. 31 1934, 
incl. In addition a special dividend of 50 cents was paid on Dec. 31 1935, 
Dec. 31 1934, and Dec. 30 1933.—V. 141, p. 3531. 


Columbia Gas & Electric Corp.—Quarterly Report— 


Philip G. Gossler, President, says in part: 

On Dec. 2 1935, the Kentucky Court of Appeals, and on Dec. 24 1935, 
the Railroad Commission of Kentucky handed down decisions upholding 
the rate resolution passed by the City Commissioners of Lexington, Ky., 
on May 7 1934, the validity of which had been disputed by certain citizens 
of ngton. As the result of these decisions, approximately $1,500,000 
has been released from contingent earnings reserve, of which about $400,000 
has been refunded to gas customers. After deducting certain related 
taxes and expenses, the settlement of this case and related cases in Win- 
chester and Mt. Sterling, Ky., has increased the surplus accounts of the 
subsidiary companies involved by about $1,200,000 in the acerogate. 

On Jan. 29 1936, the U. 8. District Court at Wilmington, Del., pur- 
suant to a consenting stipulation, entered a decree terminating the suit 
against Columbia Gas & Electric Corp., Columbia Oil & Gasoline Corp. 
and certain individuals brought last year by the U. 8S. Government alleging 
violation of the Federal Anti-Trust Laws with respect to Panhandle Eastern 
Pipe Line Co. By the terms of the decree, among other provisions, Colum- 
bia Oil & Gasoline Corp. is permitted to retain and increase its owner- 
ship in voting stock of Panhandle Eastern Pipe Line Co., but such stock, 
while so owned, is to be held by a trustee appointed by the Federal Court 
until the termination of the trust. 

The termination of this litigation clears the way for Columbia Gas & 
Electric Corp. and Columbia Oil & Gasoline Corp. to offer financial assist- 
ance to Panhandle Eastern te Line Co. in order to enable the latter to 
consummate its contract dated Aug. 31 1935, to supply natural gas to the 
oer City Gas Co. for distribution to the citizens and industries of 

Columbia Oil & Gasoline Corp., in conformity with the decree, has made 
& proposal looking toward the retapitalization of Panhandle Eastern Pipe 
Line Co., and the termination of the suit of the receivers of Missouri-Kansas 
Pipe Line Co. This proposal was rejected by the receivers of Missouri- 
Kansas Pipe Line Co., but their action does not affect the consent decree 
in the government anti-trust suit. 

Columbia Gas & Electric Corp., in accordance with the terms of the 
stipulation already referred to, has agreed with Columbia Oil & Gasoline 
Corp. upon an immediate recapitalization of the latter, which will result in 
the dissolution of the voting trust under which its common stock is now 
de ted. This recapitalization contemplates that the present demand 
indebtedness of Columbia Oil & Gasoline Corp. to Columbia Gas & Electric 
Corp. shall be partially liquidated and the balance funded into 20-year 
debentures, and that the present two classes of preferred stocks of Columbia 
Oil & Gasoline Corp. and the unpaid accrued dividends thereon shall be 
replaced with one class of participating preferred stock. This stock will 
participate equally with the common stock as a class in earnings in excess 
of the preferential rate, which is a sliding scale of annual non-cumultaive 
preferred dividends reaching a maximum of $5 per share in 1946. 


Consolidated Income Account for Stated Periods 
Period End. Dec.31—  1935—3 Mos.—1934 1935—12 Mos.—1934 





Gross revenues_a_____._ $21,634,214 $19,743,700 $81,169,427 $77,427,661 
Oper. exp. and taxes_._._ 13,048,674 12,772,455 ’ » 9, ,249 
Prov. forretir.and dep]. 2,339,706 2,031,684 8,422,093 7,803,174 





Net operating revenue $6,245,834 $4,939,560 $22,928,940 $19,953,237 
Other income__._..___. 67,382 33 ,594 94,695 110,991 





Gross corporate inc__. $6,313,216 


ag ae yt oy $4,973,155 $23,023,634 $20,064,229 


other fixed charges_b. 1,059,325 1,233,980 4,166,879 4,104,456 
Pref. divs. of subs. and ; 
minority interests___. 643,401 613,114 2,615,320 2,583,750 


_—_— 








Balance applic. to Col. 


Gas & Elec. Corp__ $4,610,489 


3,126,060 $16,241, 376, 
Inc.of other subs. applic. $3,126,060 $16,241,436 $13,376,022 


_to Col. G. & E. Corp- 31,412 32,469 189,403 168,272 
Net revenue of Col. Gas 
& Elec. Corp........ 199,643 416,900 950,218 1 649,446 





Combined earns.applic 
to fixed charges of 
Col. G. & E. Corp__ $4,841,544 


3,575,430 $17,381,056 $15,193, 
Interest charges, &c., of $ $17,381,056 $15,193,740 





Col. Gas & El. Corp... 1,336,783 1,337,419 5,436,730 5,400,668 
Bal.applic.to cap.stks. 

of C.G.& E. Corp. $3,504,760 $2,238,011 $11,944,326 $9,793,072 

PUN Gees MRR 6 o'n cs ccudccbictcncoecauce 6,938,144 6,852,366 





RS, Bd Shs dabdicunvtnoddbdee baie - $5,006,182 $2,940,707 
Earnings per share on com. shares outstanding- $0.43 $0.25 

a It is the general practice of the corporation and its subsidiaries, when a 
rate is being contested, to show as gross revenues only such portion of the 
total amount billed as is represented 4 the lower of the disputed rates. 
In accordance with this policy the billings of certain subsidiaries were 
recorded in gross revenues at rates lower than those ultimately fixed by 
settlement of the rate cases. All credits to gross revenues arising from any 
such settlement, applicable to the years prior to the year in which settle- 
ment is made, are credited to surplus. Due to certain settlements made in 
1935, gross revenues, as reported above, for the three months ended Dec. 31 
1934 and 12 months ended Dec. 31 1934, are less than the amounts actually 
received and retained by such subsidiaries pursuant to such settlements. 

b In refunding the 5% bonds due June 1 1941 of Dayton Power & Light 
Co., it was necessary to complete the sale of the refunding issue prior to 
calling the then existing issue for redemption. This sale was made in 
Oct. 1935, and interest on both issues for approximately forty days and 
amortization of debt discount and expense on both issues for two months 
were charged to current expenses, which are thereby increased by approxi- 
mately $117,000 over the amount chargeable for the new 3% % issue alone. 

Note—American Fuel & Power Co. and its principal subsidiaries are in 
receivership and the operations of these companies are not, therefore, 
eee . M esuceecnae income statements for either 1934 or 1935.— 

‘ De ; 


Columbia Oil & Gasoline Corp.—1T'o Recapitalize— 
See Columbia Gas & Electric Corp. above.—V. 142, p. 948. 


Columbus Auto Parts Co.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $2 cum. conv. pref. stock, no par value, payable 
March 2 to holders of record Feb. 20. A dividend of 10 cents was paid 
on Dec. 2 last, this latter being the first payment made on the issue since 





Chronicle 


1283 


Dec. 1 1933, when a regular egg dividend of 50 cents per share was 
distributed.—V. 141, p. 385 


Community Public Service Co.—Harnings— 























Period End. Dec.31— 1935—3 Mos.—x1934 1935—12 Mos.—x1934 
Total operating revenues $621,632 $565,174 $2,454,906 $2,347,637 
* hi ae eraneaeed =. 

snip p exp. 

during predec. oper.) - 300,200 305,187 1,212,071 1,275,954 
7 aintenanes “pb ner 35,639 35,360 144,454 156,293 

axes (other than ; 

SD ko cantcabeue 44,419 42,313 183,872 172,598 

Net income fromopers. $241,374 $182,315 $914,508 $742,792 
Net from merchandise & 

other miscell. opers.. Dr2,811 5,116 31,611 39,825 

Balance —_ for me 

prov. for renewa 
replacements, &c.. $238,563 $187,431 $946,119 $782,618 
te aa = “oar - fs ae.ue8°. . eset aneuen.._. .eeeeés 
undry int. ublic 
vad inter-co. interes t. 1,534 1,772 6,364 7,628 
ov. for renewals an 

replacements... _.._.. 59,399 51,578 237,140 210,669 
Predecessor earnings...  ----.-- 134,060 ‘ecesce ,319 

Net earnings... ..... $88,577 Nil $343 ,562 Nil 
Accr. divs. on pref. stock See 8 8 = ee ae | Shesee 

IF ep A an $83 ,.292 Nil $322,422 Nil 
Discts. on bonds reacq-- SCS 8 23=)»—S #@e eeu S.00S i $$ sccase 

Bal. avail. for surplus 

& Federal inc. tax__ $91,385 Nil $330,515 Nil 

x Predecessor earnings. 

Balance Sheet Dec. 31 1935 

Assets— Liabtiities— 

x Plant and property.....-.. $12,176,250 | Funded debt............... $7,109,750 
Investments in sub. cos..... 66,156 | Accounts payable........-.. 70,221 
Miscell. investments........ 17,000 | Accrued int. on unfunded debt 47 ,608 
Bank deposits and cash on Accrued insur., wages, taxes 

il Eel FMR CAR (other than Fed. inc. tax). 35,039 
Notes receivable... ........ 337 | Consumers’ deposits........ 205,306 
y Accounts receivable... . 407 ,404| Consumers’ line exten. deps. 731 
Insurance and other deposits - 3,398 | Accts. pay. to sub. cos...... 1,092 
Letter of credit for material Unredeemed ice coupons... 599 

SUG Cs 66 ododiibntase 5D FOP st TEE G cacdéetcocbesoada 1,822,233 
Inv. of material and supplies - 267 ,699 | Preferred capital stock. ~~~... 64,250 
Prepaid taxes, insurance, &c. 18,422 | 2 Common stock........... 4,286,825 
Rental equipment........ .. 638 | Earned surplus_............ 330,515 

ict ntiaidiidtthind SRO TTE. SORE: DORs cc cccicintiddiicie Sees $14,174,171 





x After reserve for retirements of $2,862,597. y After reserve for uncol- 
a accounts of $52,083. z Represented by shares of $25 par.—V. 142, 
p. , 


Congoleum-Nairn, Inc. (& Subs.)—LHarnings— 


Calendar Years— 1933 


1935 1934 1932" 
Operating profits._..-- $2,704,743 $2,352,561 








$2,245,707 $723 ,422 
Add—lInterest, royalties, 
dividends, &c...-..-. 381,753 453 472 514,604 488 ,637 
Total income. __...-- $3,086,496 $2,806,033 $2,760,311 $1,212,059 
Peers Mla écacecace | |§=|§©| nebvahu 10,937 69,32 : 
Depreciation . ......... 478,176 449,538 448,108 465,382 
Federal taxes, etc. (est.) 365,410 243,500 eee. Saves 
Net income......... $2,242,909 $2,102,058 $2,062,881 $674,402 
Divs. paid—pref. stock. $= -.-.-.-. 17,090 579 77,973 
Common dividends. ~~~ 2,267,365 2,240,296 1,550,731 1,110,996 





$439,570 def$514,567 
1,198,351 1,185,351 
$1.66 $0.50 


Balance, surplus... -- def$24,456 def$155,328 
x shares com. stock out- 

1,230,900 1,218,500 

$1.82 l 


standing (no par). - 

Earns. per share on com. d $1.7 
x Exclusive of shares held in treasury. 

Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— . $ Ltabtlities— $ $ 
a Fixed assets....12,381,060 12,461,808 | b Common stock __11,650,620 11,650,620 
> or 1,545,231 2,794,852 | Accts. payable and 
c Treasury stock... 1,481,130 1,596,567 accrued charges. 490,710 407,155 
U. 8. Govt. and Federal taxes _.-- 343,550 308,187 
municp. securs. 5,403,545 5,221,033) Reserves......-.-.. 3,780,556 3,696,487 
Notes & accts. rec. 1,578,003 1,271,461) Earned surplus--_-.13,469,537 13,493,994 
Inventories ...... 6,418,506 5,190,112 
Sundry debtors... 113,533 165,891 
Marketable securs. 763,789 782,789 
Good-will & trade 
I a eas 1 1 
Deferred debtis.--. 50,174 71,929 
, RRR 29,734,974 29,556,443 , RRR 29,734,974 29,556,443 


a Land, buildings and equipment, less reserve for deprec. of $12,030,059 
in 1935 and $11,598,224 in 1934. b 1,390,000 shares of no par value, 
which includes 159,100 (171,500 in 1934) shares acquired and held in 
treasury of which 12,100 shares are under options expiring June 30 1937. 
c See b above.—V. 141, p. 3375. 


Connecticut Ry. & Lighting Co.— Termination of Lease 

The company has submited the following information with respect to 
the termination of the lease dated Dec. 19 1906 between the company and 
Commas Ry., and the guarantee thereto by New York New Haven & 
Hartford RR. 

The preferred stockholders agreed to accept 4% per annum from and 
after Aug. 1 1906, so long as the lease to Consolidated Ry. shoula remain in 
force. 

Beginning with Aug. 15 1917, to and incl. Aug. 15 1935, however, divi- 
dends at the rate of 44% % per annum have been paid on the pref. stock. 

Under date of Nov. 6 1935,the preferred and common stockholders of 
Connecticut Railway & Lighting Co. were advised that no dividends on the 
preferred and common stocks of this company would be paid on Nov. 15 
1935, due to the failure of New York New Haven & Hartford RR. to pay 
its proportion of the quarterly rental due Nov. 1 1935. 

In the letter of Nov. 6 the stockholders were also advised that on Oct. 23 
1935 the New York New Haven filed a petition for reorganization under 
Section 77 of the U. 8S. Bankruptcy Act, and that on Oct. 31 1935, Connecti- 
cut Co. filed a petition for reorganization under Section 77-B of the U. 8. 
Bankruptcy Act. 

It is proposed to advise by letter all holders of record of preferred and 
common stock at the earlierst practicable date, which letter will state 
among other things that: 

‘*Since that date (Nov. 6 1935) New York New Haven & Hartford RR. 
and its trustees, acting under authority of the court, have disaffirmed and 
rejected the lease and guaranty agreement between this company, Consoli- 
dated Ry. and New York New Haven & Hartford RR. dated Dec. 19 1906, 
and the subleases relating thereto. The Connecticut Co., acting under the 
direction of the court, has disaffirmed and rejected the sublease of the 
transportation properties of this company dated Feb. 28 1910, and various 
other agreements relating thereto, to which Connecticut Co. is a party. 
New York New Haven & Hartford RR. and its trustees and Connecticut 
Co. have, under the authority or direction of the court, entered into an 
agreement terminating the sublease of the transportation properties of this 
company dated Feb. 28 1910, in accordance with the power reserved in 
such sublease. ) 

“Oounsel for this company have advised that in view of the termination 
of the lease and guaranty Sfrocmens by New York New Haven & Hartford 
RR., the agreement dated Dec. 19 1 , between Connecticut Ry. & Light- 
ing Co., Colonial Trust Co., trustee, and preferred and common stock- 
holders of Connecticut Ry. & Lighting Co., relating to the payment of the 
rentals to the trutees and the payment of dividends therefrom, is no longer 
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in effect; and that the dividend preferences of the 
the same as they were Fo to the execution o 
cumulative preferred dividends at the rate of but not exceeding 5% per 


annum. 
‘*‘Under the terms of an a ent dated June 27 1917, the sublease of the 
and electric properties of this company dated Feb. 28 1910, is not affected 
By the termination by New York New Haven & Hartford RR. of the lease 
and guaranty agreement dated Dec. 19 1906. The Connecticut Light & 
wer Co., the present sublessee of the gas and electric properties, is 
entitled under the 1917 agreement to the continuance of its leasehold 
privileges in the gas and electric a upon the payment of the same 
amounts as it is required to pay under such sublease and the 1917 agree- 
ment. This now amounts to yoo $402,000 per annum, plus a 
proportion of the taxes of this company. he interest and sinking frund 
requirements of this company now amount to approximately $673, per 


annum. 

“At the present time Connecticut Co. is continuing to operate the trans- 
portation re of this company under the direction of the court. 
—V. 142, Pp. lll . 


Connecticut River Power Co.—Bonds Offered—A bank- 
ing group headed by Lehman Brothers offered Feb. 18 at 
104% and int., to yield 3.48%, an issue of $20,300,000 
lst mtge. series A sinking fund 334% bonds, due Feb. 15 
1961. The bonds, in the opinion of counsel for the company, 
will, upon redemption of its lst mtge. 5% bonds, qualify 
as iceed taveukanente for savings banks in New York, Massa- 
chusetts, Maine, New Hampshire and Rhode Island. The 
offering is being made only by means of a prospectus. 
Associated with Lehman Brothers in the offering are: 
Hallgarten & Co.; Graham, Parsons & Co.; Arthur Perry 
& Co., Inc.; R. W. Pressprich & Co.; E. H. Rollins & Sons, 
Inc.; Shields & Co.; Dick & Merle-Smith; Burr, Gannett 
& Co.; G. M.-P. Murphy & Co.; Schoellkopf, Hutton & 
Pomeroy, Inc.; Newton, Abbe & Co., and L. F. Rothschild 
& Co. A prospectus dated Feb. 18 affords the following: 


Dated Feb. 15 1936; due Feb. 15 1961. Interest payable F. & A. 15. 
Principal Fo ree in lawful money at the office of Old Colony Trust Co., 
Trustee, Boston, and principal and interest payable in lawful money at 
the office of Chase National Bank, New York, Harris Trust & Savings 
Bank, Chicago and Union Trust Co. of Boston. Coupon bonds in the 
denom. of $1,000 registerable as to principal only and fully registered bonds 
in denoms. of $1,000 or authorized multiples. Bonds in coupon or ragis- 
terable form interchangeable. Callable as a whole at any time or in part 
on any interest date, upon 30 days’ prior notice, at face amount thereof 

lus a premium of 6% of face amount, if redemption date is prior to Feb 15 

941; plus a premium of 5% of such face amount, if redemption date is 
during 18 months commenci Feb. 15 1941 and ending Aug. 14 1942; 
thereafter, decreased by % of 1% of such face amount for and during each 
successive 18 months period to Feb. 14 1956 and thereafter to maturity_at 
face value; in all cases with accrued interest to the redemption date. No 
tax free or tax refund provisions. 

Security—Bonds will constitute a first lien upon all the existing pe et 4 
of the company, om its franchises but excluding cash and certain 
other personal property. he indenture contains an after-acquired property 
clause covering all physical propery of the awe ow A other than of the 
nature excepted as above set forth. he indenture further contains a pledge 
by the company of the rights of the company under two power contracts, 
one terminating not earlier than 1966 and the other not earlier than 1971, 
with New England Power Co. 

Sinking Fund—Company covenants that it will, on or before Oct. 1 1937, 
and on or before Oct. 1 in each year thereafter, as a sinking fund for series A 
bonds, either (1) pay to the trustee in cash $406,000 (2% of the entire issue 
of series A bonds) such cash to be applied by the trustee to the redemption, 
or to the purchase (including the purchase from the company), and can- 
cellation of series A bonds, at the lowest prices obtainable, but not exceeding 
the redemption price, or (2) in lieu of cash, deliver series A bonds of equal 


principal amount. 
Proceeds and Purpose of Issue—Net proceeds to be received by the 


in the estimated amount of $20,825,637, after deducting expenses, will be 
devoted to redemption on April 1 1936, of all of the company’s $18,000,000 
lst mtge. gold bonds, series A, sinking fund, 5% due Oct. 1 1952 at 103%, 
and to the payment, at or before maturity, of $2,000,000 4% notes due 
March 1 1936, payable to order of First National Bank Boston. As re- 
quires by order of the Public Service Commission of New Hampshire, 
the excess thereof (estimated at $285,637) will be applied only to such pur- 
as are authorized by such Commission which may include, if approved 
y the Commission, the payment in Pea of indebtedness of the company 
to affiliates, including New England Power Association, incurred for plant 
and property, but the company has at present no plans as to the use of such 
excess. 

History and Business—Company, a subsidi of New England Power 
Association, was incorp. by special act of the New Hampshire Legislature 
March 14 1901 as Grafton Improvement Manufacturing & Power Co. 
(later called Grafton Power Co.) and owns and operates three hydro-electric 
a» L pease on the Connecticut River: Comerford Station (140,000 

.) and McIndoes Station (10,000 kw.) both located in Monroe, N. H., 
and Barnet, Vt., and Vernon Station (28,000 kw.) located in Vernon, Vt., 
and Hinsdale, N. H. Construction of Comerford Station and the Fifteen 
Mile Falls-Tewksbury Transmission Line were completed Oct. 1 1930 and 
construction of McIndoes Station was completed Aug. 11931. The Vernon 
Station, together with all other pro y of the Connecticut River Power 
Co. of New Hampshire, was acquired as of Oct. 1 1932. 

The company sells its entire output of Ag pach energy in excess of 
that needed to supply the requirements of New Hampshire and Vermont 
customers to New England Power Co. (also a subsidiary of New England 
Power Association) under two long-term contracts under which the company 
is paid $3,180,000 per year subject to adjustment. New England Power 
Co. sells electric en to many other utilities (many of which are affiliated ) 
and to large industrial customers in the area served by it. The company’s 
New Hampshire and Vermont customers are, in the main, other utilities and 
industrial companies whose aggregate requirements have since 1930 when 
the company began operations, been less than 17 % of the company’s annual 
output. 


Production in kilowatt hours for the years 1933, 1934 and 1935 are re- 
flected in the tabulation below: 


referred stock are now 
said agreement, vizZ., 

















1933 1934 1935. 

Generation— kwh. Kwh. Kwh. 
Commerford Station............ -- 242,700,000 258,864,000 280,753,000 
Des ere. eon aeocese 39,259,300 38,016,400 43,141,700 
ee gC eseaeeba 103,822,400 108,453,400 126,723,800 
Total generation................ 385,781,700 405,333,800 450,618,500 
nt neeneunanabe 16,137,854 11,790,511 17,058,900 
Total production ........--<<«<«- 401,919,554 417,124,311 467,677,400 


The company also owns and operates a system for the transmission and to 
a minor extent the distribution of electricity, consisting of 407 circuit miles 
of transmission lines. Of these, 240 circuit miles (steel tower construction) 
are operated at 220,000 volts, 72 circuit miles (steel tower construction) , 
at 110,000 volts, 64 circuit miles (part steel tower and part wood pole con- 
struction), at 66,000 volts and 31 circuit miles (part steel tower and part 
wood pole construction) at 33,000 volts. The transmission lines extend 
south from Monroe and Walpole, N. H., and Vernon, Vt., to points on the 
Massachusetts State line. he company also owns substations of over 
200,000 Kva. aggregate capacity, and 48 miles of distribution wire and 
other appurtenant construction. 


Capitalization After Giving Effect to Present Financing 

Authorized Outstanding 

lst mtge. bonds, series A (this issue) .........-- $20,300,000 $20,300,000 

6% cum. preferred stock ($100 par).........--. 12,000 shs. 1,200,000 

Common stock ($25 par) . ......-...---.-.-.-- 603,440 shs. 15,086,000 

Principal Underwriters—The name of each principal underwriter and the 

respective principal amounts of the series A bonds severally to tbe purchased 
by each, are as follows: 


Financial 
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Di Pn, BO Me. -« «ces cecacsccoussonecasewesa $3 .200 000 
ey Ge ks ED GR nk dd. cdinacboovacebétésdendodad ,000 ,000 
Gs: ED GP G5. BO BONMcsscancocectacoccccecbeo 2,000 ,000 
BS Be Oe eics Biss MEd db ce ccccéeccctccoceeusce 2,000 ,000 
Bs ae 6 EG Gs BOO WE Ride cececdcécésoucecéoses 1,800,000 
E. H. Rollins & Sons, Inc., New York.............<«<.----.« 1,800,000 
is i  eenesonueue 1,800,000 
es ee a ol  pamobeded 1,200,000 
rs ee, oe a eet embowtl ,000 ,000 
i. Ms ED Ge Gaic DOO WUE. de cc cencocdoccbccecon 1,000,000 
Schoellk pf, Hutton & Pomeroy, Inc., New York......-..--.-.-. 1,000 ,000 
Ts Ge Ges, He 4 ht nn stm oebaodtsesssodetbas 750 ,000 
L. F. Rothechild & Co., New Work.........<--«<«--caceceue 750,000 
Earnings for Years Ended Dec. 31 
1933 1934 1935 

Sales of electric energy: 

, . MR £44 Ts $3,196,704 $3,194,942 $3,205,205 

I i ee el 625,810 603 ,57 526,542 
Doerating ht ate in eeitticds 128,390 128,210 128,210 
Revenue from flowage control . . .._-- 10,931 10,891 10,835 

ith Mabie cna hh oedasoie $3,961,836 $3,937,615 $3,870,795 
Operating RRS bites Beta. 35,594 408 610 412,173 

tala in ein wih ein Sl oe 68,682 88,219 96 ,544 
EN EE EN TN EE SO 300,000 300,000 300,000 
Taxes, other than Fed. income taxes_ _ 385,130 412,558 461,006 
i. = 2 .  — — FReRRRRAIeRegeN 148,281 168,378 134,677 

Net operating income____.____._- $2,624,149 $2,559,847 $2,466,392 
Miscellaneous non-operating income- 18,478 9,690 11,026 

FIT pra $2,642,627 $2,569,537 $2,477,419 
Interest charges and amortization of 

debt discount and expense_.___._ 1,393,320 1,339,827 1,307,701 

) 5 SEPP ES Sere eae $1,249,306 $1,229,709 $1,169,718 
Previous earned wolves i 53 052 102,359 96 ,962 
Income of doubtful collectibility de- 

ferred in 1933, collected in 1934.... ..---. 8 83=|=——si ene 

TN Ni ee a ok $1,302,359 $1,338,962 $1,266,681 
Dividends on preferred stock _ ______- 90 ,000 72,000 : 
Dividends on common stock . . . .. ~~. 1,110,000 1,170,000 1,020,000 

Balance of earned surplus... ._.-_- $102,359 $96 ,962 $174,681 

Balance Sheet as at Dec. 31 1935 

Assets— Liabilities— 
Property, plant & equip., incl. IS $20,000,000 

intangibles, at cost... _ __ $41,839,258 | Indebtedness to affiliates.... 4,264,266 
Construction work orders in Deferred account........... 30,000 

SP dink ieiadn 6,419} Current liabilities........-- 562,226 
Mortgage note receivable. . - 4,000 | Reserve for depreciation.... 2,469,452 
Gt Gt Wn ce teccascede 27,502 | Casualty reserves........-.- 53,156 
Acct. rec. from N. E. Power 6% preferred stock. -....-.-.-.- 1,200,000 

— RE a ES FS 184,831 | Common stock. ........---- 15,000,000 

Accts. rec., other customers - . 45,114] Surplus earned. ........--.-- 174,681 
Accts. receivable, other... _. 6,950 
Materials & supplies._.....- 18,653 
Deferred charges. .......... 1,621,055 

Wbadhitiebaaotadekeaed $43,753,781 i ae a paledieiatl $43,753,781 


—V. 141, p. 1116. 
Consolidated Chemical Industries, Inc. (& Subs.)— 














Calendar Years— 1935 1934 1933 
ER ali a es a 900 ,601 $771,474 $749,729 
gi EERIE ATTEN 331,394 260,053 246,850 
a eR eI EI 67 ,833 54,142 56,977 

I I $501,374 $457 .279 $445,902 
Dividends on class A stock... ___.- 348 ,750 ED - =»; imental 
Shares class A stock.........._.... ; 225,000 205,000 
Gs. n 1s sch anconn etm odt $2.09 $2.03 $2.18 

Condensed Balance Sheet Dec. 31 

Assets— 1935 1934 TAabiltttes— 1935 1934 
a $221,938 $436,345] Accrued payroll... $18,772 $18,305 
Notes receivable _ . 3,535 7,042 | Notes payable_.... 160,000 250,000 
Empl. stk. subscr. 278 4,629| Accounts payable. 184,579 286 590 
a Accts. receivable 461,383 336,041 | Res. for Fed'l taxes 61,923 ’ 
Inventories... . ~~ 1,191,486 1,005,289] Divs. payable... - 90,000 84,375 
Ss 1,719,323 1,699,084] Due to officers and 
b Bidgs., yard fa- i i ae 4,792 

cilities, mach'y Accrued expenses _ 14,626 6,671 

and equipment. 4,061,225 3,860,831) Deferred assets... 10,000 12,500 
Stk. in other corps. Reserves......... 15,625 32,209 

(at cost)......-. 3,500 3,500/} c Capital stock... 5,906,615 5,483,615 
Deferred charges.. 103,579 60,599 | Surplus.......... 1,315,545 1,198,381 
Other assets..__.-. 11,439 8,647 

, 0 ee $7,777,686 $7,422,006 J $7,777,686 $7,422,006 


_ a After reserve of $3,500 in 1935 and $4,560 in 1934. b After deprecia- 
tion of $2,275,080 in 1935 and $2,094,057 in 1934. ec Represented ny 
240,000 (225,000 in 1934) shares class A stock and 80,000 shares class 
stock.—V. 141, p. 2733. 


Consolidated Edison Co.of New York,Inc.—Consolidated 
-- Co. of New York to Change Name—See latter company 
elow. 


Consolidated Film Industries, Inc.—Preferred Div.— 


The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $2 cum. and partic. pref. stock, no par value, 
payable April 1 to holders of record March 10. A similar dividend was 
para on Jan. 2, last and on Oct. 1 and July 1 1935, and compares with 

cents paid in each of the five preceding quarters, prior to which no 
dividends were paid on this issue since April 1 1932, when a regular quarterly 
payment of 50 cents per share was made. 

Accumulations after the payment of the April 1 dividend will amount 


Consolidated Gas Co. of New York—Annual Report— 
Proposes Change in Name 


The stockholders of the company will be asked to approve at the annual 
meeting on March 16 a change in the company’s name to the Consolidated 
Edison Co. of New York, Inc., the report reveals. The electric business 
has become predominant and now provides about 75% of the gross operating 
revenues of the system, and, with changes in corporate structure con- 
templated, the officers consider it appropriate that the name shall better 
represent the nature of the business. (See further details below.) 


Annual Report—Floyd L. Carlisle, Chairman, and Frank 
W.Smith, President, state in part: 


Revenues and Expenses—The gross operating revenues of the companies 
increased from $227 ,503,439 in 1934 to $232,294,875 in 1945, or 2.11%. 
The variations from the previous year were distributed among the classes of 
service as follows: 








Revenue from sales of electric energy..__....______- $5,734,782 Increase 
Revenue from sales of gas___.._____-__________ 2,593 ,963 Decrease 
Revenue from sales of steam. _....___________ 455,333 Decrease 

Net Change im Gales. . . . - cccccccc ccc cee cee eee ec $2,685,486 Increase 


2,105,949 Increase 


I I i a ie te $4,791,435 Increase 
Due to increases of $6,079,726 in operating expenses and taxes, by far 
the largest of which was the item of operating taxes (these were up by 
$5,093,501, or 12.49% over the previous year), the net income available 
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for dividends was $2,076,327 less in 1935 than in 1934. After payment of 
dividends on the preferred s , and after deducting minority interests, 


there remained earnings of $2 per share on the common s for 1935, 
compared with $2.18 share the year before. Pe 

» Gross Operating ues—The electric Someta in their 
operating revenues $7,879,170 from sales of electric energy and 


laneous sources. Kilowatt hours sold were 4,640,958,490 as compared 
with 4,451 ,427,431 in 1934, an increase of 4.26%. The increased electric 
sales came about through an increase in the number of customers served and 
an increase in the av use customer. 

From sales of gas and rem scellaneous sources, the operating revenues 
of the gas companies of the system were less in 1935 by $2,648,660, or 5.65%, 
than in 1934, caused largely by a decrease in the average —— gas cus- 
tomer although the total number of customers actually incr slightuy. 

Operating revenues from the sae of steam and from miscellaneous sources 
decreased by $459,230, or 4.14%, due principally both to a lesser number 
of customers and to a smaller demand on their part for the service during 
a@ warmer year. 

Operating Revenue Deductions—In spite of the larger gross revenues and 
the increased total of customers, the operating expenses of the companies, 
including the cost of producing and distributing gas, electricity and steam, 
together with maintenance and other expenses, but excluding taxes and 
retirement expenses, showed a net increase of only $705,893, or 6-10ths of 
1%. _ This increase was caused in large part by the cost of producing and 
Oaion ro Boy —~ yng ty ~- ca woe $14,405,326 d 

n ce ex or the year aggrega , ‘ , a decrease 
below 1934 of $140,346, or about 1%. 

Total retirement ex for the companies amounted to $18,930,646, 
an increase of $280,331 over the previous year. 

Senetas taxes of the companies were $45,865,126 as against $40,771,624 
in 1934, an increase of 12.49%. The matter of mounting taxes continues 
to be one of the most critical problems of utility companies. 


Balance Sheet Changes 

Special Fund—tThis item increased from $3,840,791 to $14,553,496, due 
eer to the inclusion under this head of $10, ,000 set aside in 

ecember for the redemption of that principal amount of Consolidated Gas 
Co. of New York 5% debentures, dated July 15 1932 and maturing July 
15 1957, which were called for redemption on Jan. 15 1936. 

Liquidation of Insurance Funds—In December of 1935 the companies 
caused to be liquidated the liability insurance fund and fire insurance fund, 
theretofore administered by trustees. This accounts in part for the in- 
crease of $1,459,345 in the miscellaneous assets item, which includes certain 

ties acquired in connection with such liquidation and in part for pre- 
Payments Mauve Oa fire insurance. cycy now carried by the companies 
as the result of tne liquidation of the fire insurance fund. As a result of 
the dissolution of tnese funds, cash in the amount of $16,788,683 was trans- 
ferred to the companies. 

Suspense to Be Amortized—The unamortized balance of this item of $9,- 
819,631 as of Dec. 31 1934 was charged offduring the year. Of this amount, 

7,750,000 represented the remainder of an amount set up by Westchester 
hting Co. in a suspense account under an order of the Public Service 
Commission in 1928, to be written off over a period of not more than 40 
years. By writing off the remaining amount at this time, the required 
charge to earnings ($250,000 annually) is eliminated. 

Property Abandoned—This represented the unamortized balance as of 
Dec. 31 1934 of the cost of property, theretofore retired from service, 
amounting to $9,344,462, and likewise in the process of being written off 
over a period of years. The elimination of this item during 1935 by a 
charge to the retirement reserve will do away with an annual charge to 
retirement expense of approximately $1,000,000 required to provide for 
such amortization. 

Retirement Reserve—This reserve showed an increase from $11,887,161 
to $60,540,211, principally as a result of transferring, on Dec. 31 1935, the 
balance of the contingency reserve ($59,088,341) to the retirement reserve. 


Other Reserves—These were increased during the year by a net amount of 
$8,739,476, including $5,000,000 allocated from surplus by the various 
companies to create a reserve for the retirement, superannuation, disability 
and pensions of employees and officers, for which no reserve, with the ex- 
ception of that of Brooklyn Edison Co., Inc., had hitherto been provided. 
This was done in connection with the establishment of a system of com- 
pulsory retirement upon reaching the age of 70 years. As a result of 
the dissolution of the liability insurance fund, a reserve to provide for em- 
sores compensation and public liability insurance of $4,864,039 was also 
created. 

Refunding Program Started—The long-term debt of the companies was 
increased by the sale of $25,000,000 of New York & Queens Electric Light 
& Power Co. Ist & consol. mtge. 344% bonds, due 1965, at a price to net 
their principal amount to the company. This financing, together with the 
redemption of $10,000,000 Consolidated Gas Co. of New York 5% deben- 
tures, constituted the first step in a program for refunding the various 
issues of bonds and debentures of the companies. The next step is the re- 
funding of $55,000,000 of 5% bonds of New York Edison Co., Inc., with 
bonds of a lower rate of interest. all has been made for redemption on 
April 1 1936 of $30,000,000 Ist & ref. mtge. bonds, series B, an is 
expected to be made prior to March 1 1936 for redemption on April 1 1936 
of $25,000,000 Ist & ref. mtge. bonds, series C, of that company. 

It is expected that certain debentures of Consolidated Gas Co. of New 
York and certain issues of affiliated companies will be refunded in 1936, 
with resultant material savings in interest charger, 

Bank Loans Paid Off—Short-term loans from banks, which on Dec. 31 
1934 stood at $14,050,000, were discharged during the year. 

Additions to Property—The gross investment by the companies in new 
property during the year 1935 amounted to $28,153,577. Property retired, 
sold and other credits to fixed capital totaled $27,839,490, making a net 
increase of $314,087 for the year in the investment in fixed capital. 

ed + ee Simplificaiion—aAs of Aug. 1 the P. 8. Commission approved a 
consolidation of New York Edison Co. and United Electric Light & Power 
Co., the successor corporation being New York Edison Co., Inc. This step 
represents real progress toward the simplification of the corporate structure. 
It was followed in October by an application to the Commission for author- 
ity to merge five gas companies (Astoria Light, Heat & Power Co., Standard 
Gas Light Co. of the City of New York, Central Union Gas Co., Northern 
Union Gas Co. and New York & Queens Gas Co.) into Consolidated Gas Co. 
of New York, which owns all the outstanding stock of those companies 
directly or through other companies in the system. 

It is hoped that the New York State Legislature during the present session 
will legalize the merger of public utility companies in cases where at least 
95% of the voting stock is owned. Such a law would permit the merger 
into Consolidated Gas Co. of New York of three important affiliated com- 
panies which have small minority interests outstanding, as follows: Brook- 
lyn Edison Co., Inc., four-tenths of 1%: New York & Queens Electric Light 
& Power Co., 24%; and New York Edison Co., Inc., only two shares. 
At the same time, Bronx Gas & Electric Co., Westchester Lighting Co. 
and Yonkers Electric Light & Power Co., together with the companies 
which are wholly owned, could be taken into the merger. ction regard- 
ing New York Steam Corp., which has outstanding a minority interest in 
voting stock of about 26%, is not contemplated at this time, nor is it pro- 

to merge Consolidated Telegraph & Electrical Subway Co., which, 
although entirely owned within the system, is not a public utility company. 

Change of Name of Company—Stockholders are being asked to take ap- 
propriate action at the stockholders’ meeting on March 16 1936 to permit 
the name of the company to be changed from Consolidated Gas Co. of 
New York to Consolidated Edison Co. of New York, Inc. Over a period 
of years the electric business has become predominant and now furnishes 
approximately 75% of the gross operating revenues of the companies. Look- 
ing toward further changes in the corporate structure, it appears appro- 
priate that the name of the company shall more nearly represent the nature 
of its business. 
mR 1935 Rate Reductions ) 

Beeeeeree CAGES TR OD CEES CP vk edoccocecctamecéscesmisun $7,500,000 

Electric rates in Westchester County..................---..- 1,140,000 

Electric service to Federal government... ........__...-____- 1,6 

Electric service to New York City—streets and public buildings 1,981,900 
5 











General gas rates in Westchester County._............---__. 54,0 
Gas heating service throughout territory._..........._.____- 311,000 
General gas rates in Queens and East Bronx.___...________- a 592,000 
* Electric service to hospitals and other non-profit institutions~ _ 100,000 
iis cx ta tithe ws behets hie i i ia hin a ht tiie $12,390,500 





“* Effective Feb. 1 1936. 
Taxes—Operating taxes for the years shown in relation to revenues from 
the sales of gas, electric energy and steam: 


Chronicle 1285 
Taxes per 
Dotlar of 
Year Revenues Taxes Revenue 
niin saecesnughitdeadicos $229 396,820 $45,865,126 19.99c. 
DMbeé sosteocenetebeabhoks 226,711,333 40,771,625 17 .98c 
bp en ne 4asbbedécudnd outs 222,029,131 36,375,002 16.38c 
Ditka (hoaciineedenhesonetie 231,317,665 33,181,590 14.34c 
See Ebtocdktinmatnatinnntena 239,698,797 31,490,491 13.14c 


Year-by-year increase of operating taxes is shown below: 
—JIncrease over sabe | — 











Year Taxes Amount er C 
1935... .- sconeceqesetaened $45,865,126 $5,093 ,501 12.49 
hth ohana ntie odd atintbiannint 40,771,625 4,396,623 12.09 
init © dimeeare matnandiidnedne 36,375,002 3,193,412 9.62 
Sinden & <i fe eeinnts mathen eet Netra 33,181,590 1,691,099 5.37 
ulin Gancinn:ta in teaeteanenininiiann 31,490,491 2,666,314 9.25 
Operating taxes of the companies in the Consolidated Gas system for 
1935 were divided as to local, State and Federal as follows: 
FE DE eer eat. sev, mika Re hoe mena a $30,804,906 
Re lg TE lite FS SES CEE ES EYE Ree EID Sal AO 2,120,708 
RE PE bathesneannendaccsecctansenbocerand>aanenen 12,939,511 
WEL scoweecoeenusbbsahnnaiaucueniaaeeeeeee $45.865,126 
Sales of Gas, Electric Energy and Steam 
Sales of Gas Sales + Lenn Energy Sales of Steam 
Year Cubic Feet Kilowatt Hours Pounds 
See 37 ,666 ,531,100 4,640,958 ,490 11,247,118,000 
TS wigvm eda ee watson 39,177,859 ,000 4,451,427 ,431 11,950,771 ,000 
ERR EE 38,922,712,100 4,228,682 ,654 11,434,339 ,000 
Ditbébéscastsuseeen 41,170,403 ,800 4,219,077 ,063 11,146,087 ,000 
RARER SS Sa 42,184,232,700 4,311,164,386 10,146,438,000 
Ssh tiiin.sn én eiditnds eae 42,487 ,937 ,600 4,131, ,209 9,984,873 ,000 
0 EERIE Ag Peer 42, 773, 3,860,166,391 8,590,802 ,000 
1928 -—<——<-e «ae <e< ee «= «= 43,161 ,466 ,900 3,462, ,883 7 ,504 326,000 
Dn checntbmekeud ‘ J E 3,075,109,216 6,304,475,000 
Seiné snveckhteaneun 44,987 ,936,400 2,738,311,538 5,560,320,000 
Total Meters on District 
Dec. 31 $ Electric Steam|Dec. 31 Gas Electric Steam 
1935_.-1,273,727 2,510,433 3,320)1930_-.-1,308,468 2,426,910 43 
1934. ..1,268,750 480,565 3, 1929___1,296, 2,389,532 3,247 
1933_..1,287,818 2,484,930 3,4 1928__.1,260,343 2,299,524 3,037 
932___1.322.482 2,479,924 3,534/1927_.-.1,223,770 2,135,668 2,737 
1931_..1,329,888 2,468,458 3,521/1926_--1,185,189 1,919,881 2,603 


Consolidated Income Statement 3 Months Ended Dec. 31 (Incl. Affiliated Cos.) 





3 Months Ended Dec. 31— 1935 : 1934 ms 
Sales of i eeiae 9,695,494 9,777,8 
Sales S electric energy Pt Meh cehusnvtvédseedeu 1,251,878 4171-813 
Sales of steam Puls de oébdebcebests ddan > . ; ‘ 
Operating rovenua— trom Be -GS GR. addctaceu $10,597,769 $11,202,762 

From sales of electric energy -.-........------- . 804 47,335,552 

ees Gee ee nn  cmoodesaaesanee 2,902,384 2,977 ,346 

From miscellaneous sources ..........-.---.---- 2,421,768 153,483 

Total rating revenues... .-~- ear Soe $60,129,727 $61,669,145 
Overeating capenean shades ik éddwebbeteadenats 29,708,051 29,823,4 
pee YO eee eee 4,820,136 7,275,188 


Taxes (incl. provision for Fed. income tax) ------ 10,873,014 9,439,153 


EE pre Se 2, RR Oe 14,728,524 $15,131,351 
Operating income $ foe 28 HM 


Non-operating revenues................------- : R 
Non-operating revenue deductions..........--.-- Dri 19,684 Dr116,276 








Gross corporate income. ............--------- $14,604,465 $15,284,802 
Interest on long-term debt. ........-.-..------- = ,067 466 4,991,125 
Miscellaneous interest, amortization of debt disc’t 

& expense & miscellaneous deductions ------..- 853 ,484 738,719 
Divs. on pref. stock of affil. cos. held by the public- 160,340 161,743 





1) Seated... cit aconbnenadhethineondn x$8,523,174 x$9,393,214 
x Includes the interest of minority stockholders. 


Combined Earnings Statement for Calendar Years (Incl. Affiliated Cos.) 


1935 1934 1933 _1932 
$ $ Beppe ona 
44,709,429 44,579,411 47,229,202 
170,956,805 167,091,503 173,859,235 
11,045,099 10,358,218 10,229,228 


Operating revenues: 
From sales of gas.__.. 42,115,466 
From sales of electric. 176,691,588 
From sales of steam_. 10,589,765 , 


~ 




















From misc.sources... 2,898,056 792,106 223 1,328,173 
G r. revenue. _ 232,294,876 227,503,440 222,935,354 232,645,838 
Operating expenses... 110/633,779 109/927;885 99,460,492 105.123 .295 
t i= . , , , , ’ : ’ 
oo guaadieasipege ant 45'865.126 40°771.625 36.375,.002 33,181,590 
Net earnings-----.--- 56,865,324 58,153,614 71,298,786 78,731,265 
N ating revenue. 233,031 460 ,437 508 ,667 ; 
em-aner. wef deduc’ns 465,886 301,791 252,309 270,977 
Gross income. ------- 56,632,469 58,312,261 71,555,144 79,016,328 
Int. long-term debt... 20,038,432 19,990,034 20,014,384 18,745,930 
Int. bom eatued. debt, &c. 2,316,880 1,965,640 1,993,436 1,940,199 
sah S. ref. wer = 
affiliated cos. he y 
minority stockholders 643 ,906 647 ,008 650,882 653 ,297 
Net income..-.-_-.-.--- 33,633,251 35,709,579 48,896,442 57,676,902 
ear * a on Consol. 
Sermon icc sca" WOAMSSRE BOMMRORE $GGRE-SRS 15 908.108 
$5 cumulative pref- -- Y . . ‘ i J ‘ ; 
On affil. com. en gg 105,191 228 694 342,831 371,190 





1,332,480 903 ,358 
11,476,527 11,426,527 
$3.31 $4.07 


4,900,717 
11,476,527 
$2.18 


11,555,288 
11,476,527 
$2.00 


Bal. car. to surp. acct. 
Shs. common stock out- 
standing (no par)---- 
Earnings per share- - -- - 


Condensed Income Account Years Ended Dec. 31 (Company Only) 























1935 1934 

Operating revenues—From sales of gas_.-__-_---- $19,018,823 $20,129,819 
rom miscellaneous sources - - - - - Ba UN 2 RRR 1,873,837 1,882,302 
Total operating revenues-_---___-_--- ___._.... $20,892,660 $22,012,121 
Operating expemses-.------------ BORE Vat) aR 13,460,999 13,549,467 
a 1,017,342 1,046,274 
Mis os cueéédGebwe a= ghia Cuieeulle enue sebonbh tae 3,355 ,072 3,089,791 
CE: 5. Cdvio wéncedétiwwde< _....-. $3,059,245 $4,326,587 
Non-operating revenues_____...____- as eae es $37 .723,.675 $44,529,944 
Non-operating revenue deductions. - - _- OE ee 1,055,928 
Non-operating income-_-_...-..._._._. aa $35,695,341 $43,474,015 
Gross corporate income. - . - - ge ptpeag 0% AON ee _.. $38,754,586 $47,800,602 
Interest on long-term debt._........._...._._.. 6, 000 = 6,950,000 
Miscell. int. & amort. of debt disct. & expense- _- 08,736 431,264 
ON Se ee eee ee 


38,210,117 28,301,449 
$69,505,968 $68,720,788 
10,496,245 10,496,245 
11,476,527 20,083,922 


Corporate surplus at beginning of the year__-__- ~~ 





Total 
Dividends—$5 cumulative preferred stock. ------ 
Common dividen 





Miscell. adjustments of corp. surplus (net)__---_ Crl41,287 Cr69,496 
Corporate surplus at end of the year. - - - - ___...$47,674,483 $38,210,117 











Comparative Consolidated Balance Sheet Dec. 31 
(Consolidated Gas Co. of New York and Affiliated Cos.) 
1935 1934 1933 1932 
A 


ssets— $ = x 
Fixed cap. at cost of acq.1, “— 281,587 1,249,967,500 1,248,379,758 1,248,659,773 
Cash 31,293,390 17,943,250 17,365,427 














instalment sales) ...... 24,518,200 26,139,172 31,351,104 39 ,667 .504 
Materials and supplies... 15,522,390 15,090, 14,359,682 14, 653 .698 
Miscellaneous assets. .... 2,245,657 786,312 792,512 782,824 
Special funds........... 14,553,497 3,840,791 3,528,414 3,374,903 
Special deposits... ....... 2,436, 2,448,235 2,473,021 2,158,144 
Unamort. dt. dis. & exp. 10,239,434 11,039,086 11,776,735 12.509.453 
8 to be >.  e@eeeune 9,819,632 10,477,661 10,155,741 
Property abandoned..... ~....-.-... ,344,462 9,069 ,437 1,138,746 
Taxes & int. re electric 

Sales suspense........ 2,668,398 2,032,697 Cee | “nets 
Miscellaneous accounts. . 4,823,588 1,440,357 1,761,145 2,853,977 

i 1,376,966,799 1,363,241,978 1,352,366,966 1,353,320,189 
b Common stock........ 392,095,820 392,095,820 392,095,820 392,095,820 
c $5 cum. preferred stock. 191,031,659 191,031,659 191,031,659 191,031,659 
Stock of affil. cos. held by 

minority stockh’'ers: 
Common, incl. propor. 
shares of surplus... 6,008,485 6,125,071 6,251,098 6,205,599 
EE STA 9,830,880 9,923,380 9,968,580 9,997,080 
20-yr. 54% debs. of Con. 

Gas Co. of N.Y.due’45 50,000,000 50,000,000 50,000,000 50,000,000 
20-yr. 4%% debs. of Con. 

Gas Co. of N.Y.due’51 60,000,000 60,000,000 60,000 ,000 60,000,000 
25-yr. 5% debs of Cons. 

Gas Co. of N.Y.due'57 30,000,000 30,000 ,000 30,000,000 ,000, 
aupeiens dt. of affil.cos. 281,017,590 256,782,090 257.719.5900 257,840,040 
Notes payable to banks... -.....-.-.. 14, '050, '000 10,700,000 11,600,000 
Accounts payable. ...... 8,068,191 10,261,929 10,958,372 11,388,493 
Consumers’ deposits. .... 9,556,420 9,342,242 9,036.452 8,776,187 
Dividends declared... -... 5,665,765 5,666,756 11,405,838 14,275,465 
Taxes accrued.......... 12,338,537 14,517,971 13,451,623 13,434,786 
Interest accrued........ 6,198,762 5,107,100 4,896,735 4,851,890 
Miscellaneous accruals. . 4,759,407 816,919 635,547 483 ,737 
Electric sales suspense... 10,694,954 10,601,139 ae - gate 
Miscell. unadj. credits... 1,446,129 1,419,307 1,695,892 2,414,361 
Retirement reserve... ... 60,540,211 11,887,162 11,620,564 11,110,034 
Casualty & ins. reserve. Se | tae. eieee. |) eee eS 
Empl. retire. comp. res've Gaeeeee 0 _seeeeeees 0} lbeeeeees 360.» . eee bee 
Conteingency reserve.... ........ 59,088,341 59,099 ,054 59,199,054 
Miscellaneous reserves... 3,301,022 4,425,585 4,340,219 4,298,770 
EERIE at 3 224,548,923 220,099,507 214,487,991 214,317,213 

BEE covedéunedatnece 1,376,966,799 1,363,241,978 1,352,366,966 1,353,320,189 
an Represented by 11,476,527 no par shares. c Represented by 2,099,249 no par 

ares. 

Condensed Balance Sheet Dec. 31 ible Only) 

1935 1934 1935 1934 
ag $ $ TAabilities— $ $ 
vised cap.at b Com. stock. ..392,095,820 392,095,819 

of acquis’ es a. 120, 543,189 119,699,557i1c $5 cum. pref. 

Inv. in affil. cos.: ee 191,031,659 191,031,659 

Stks. & bonds, 20-yr.5% % deb. 

at cost... 621, 236,448 631,236,448 i nnonnee 50,000,000 50,000,000 

Advs. to affil. 20-yr.4% % deb. 

aaah may 14,667,000 14,260,000 ST 60,000,000 60,000,000 
BE tccnccoten 11,111,604 3,479,739/|25-yr. 5% debs. 
Acc’ts receivable niin 30,000,000 30,000,000 

(incl. ins Notes pay .to bks. 

sales) ...-.. 4,023,804 6,047,500} Nat. City Bk. 
Int. & divs. rec. 28,000 Geen. ee eee =: .neeene 5,300,000 
Mat’ls & suppl’s Acc’ts payable... 1,828,963 3,722,700 

at costorless. 2,997,016 3,268,607) Consumers’ dep. 2,231,740 2,286,598 
Due from affil. Due to affil. cos. 

cos.—current. 1,931,220 3,287,144 — 665,181 1,348,426 
Misc. investm’ts 324, 207,543 ' Divs. declared... 5,493,193 5,493,193 
Special funds... 10,227,655 1,802,594] Accr. taxes, int., 
Special deposits. 94,176 91,061 SRV 4,799,720 3,652,501 
Unamort. debt Retire. reserve... 5,505,779 34,723 

disct. & exp.. 4,348,402 4,629,656) Cas. & ins. res... ee ,-. )* iti 
Prop. retired (in Empl. retirem’t 

proc.ofamort.) -.-.-.-. 3,807,765; comp. reserve Gee ht 

Other suspense. 2,031,670 506,842; Conting. reserve -.-.-.-- 8,801,659 
Miscell. reserves 462,700 394,276 

IE 47,674, ‘483 38,210,117 

, EES 793,565,034 792,371,675! Total ....-.-- 793,565,034 792,371,675 





a Includes miscellaneous investments (real estate): 1935, $3,436,846; 
1934, $3,437,038. b Represented by 11,476,527 shares (no par). c Repre- 
sented b by 2 ,099, 249 shares (no par). 
Note—Company is guarantor of underlying bonds of the Westchester 
Lighting Co. in the amount of $21,575,000. 


New Trustee Elected— 
Franklin H. Nickerson, Vice-President of the company has been elected a 
member of the board of trustees.—V. 142, p. 948. 


Consolidated Gas Utilities Co.— Dropped from List— 
‘The Boston Stock Exchan oy has ) repped from the list the convertible 
6%% bonds, due 1943.—V. 
Consolidated Mining & Smelting Co. of Canada— 
New Director— 
W.WN. Tilley has been elected a director to succeed W. A. Black, who 
resigned.—V. 142, p. 621. 
Continental Can Co., Inc.—Bonus Proposed— 
The stockholders at their annual meeting March 10 will vote on a proposal 


to distribute to the company *s 12 — e as next Christmas a bonus of 
not more than $250,000 142, p. 


Continental wang ab (& Subs.)—Annual Report— 

















Years Ended— .28'°35 Dec. 29°34 Dec.30°33 Dec. 31 °32 
Profit from EE G23. 863 a$4,243,567 $4,905,850 $5,470,184 
Ps 67 ,659 104,345 110,625 215,759 
peuremates aS | 1 748.064 1,797 ,863 1,751,303 2,164,387 

B oquip. dispos.of_ 10,558 RR ae ea geet ar ea 
oe ee Federal taxes 295,300 296,850 241,000 309,000 
Adj.of net inc.prior a: eee: nee. — aleeiinea 
Add’l Fed.inc.taxes et) i ee es 
Loss on dep. in closed bk. eda ae”: sada alas. 7. iy mae 

Net profit from oper_. $1,932,281 $2,005,287 $2,802,922 $2,781,039 
Divs. paid & accr., min. 

pref. stockholders. __ _ 1,495 616 14,492 21,983 
Divs. on 8% pref. stock. 1,603,534 1,633 ,296 1,714,110 2,862,346 

Balance, surplus..... $327,252 $371,375 $1,074,320 def$103,290 
Previous surplus it 4,376,042 4,004,637 3,235,351 3,460,116 
Adj. prior years’ taxes... -..... Cr30 Dr14,767 Dri3,681 
Excess of par of pref. 

stock purchases, &c-_. 57,922 445, 066 2,112,733 2,295,023 

Total surplus... - $4,761,216 ‘$4, 821, 108 $6,407,638 $5,638,168 
Reserve for revalua'n of 

unused property, &c- - 57,922 445,066 2,112,733 1,295,023 
ee fe kee.) * eens 1,000,000 
Loss on sale of notes of 

National Foods Corp. ------ i= ««-«-- SS ae ea 
Miscellaneous charges--. EE i404» Peete. nae 130,268 107,793 

Earned surplus._..-_-.- $4,672,690 $4,376,042 $4,004,637 $3,235,352 


a Includes other income of $296,033 in 1935 and $280,530 in 1934. 
b Loss on sale of Nationa! Food Corp. notes; less portion thereof ($1,000,000) 
charged to reserve for contingencies 


Financial 





Chronicle Feb. 22 1936 
Consolidated Balance Sheet 


Dec, 28 '35 Dec. + "34 Dec. Hs "35 Dec. 29°34 
3 


Assets— Liabtlities— 
a Land, bldgs., ma- Accounts payable. 400,698 486 ,736 
chinery, &c....31,140,471 31,568,999] Accrued interest, 
Pats., g'd-will, &c.10,318,916 10,330,375 taxes, &¢C...... 209,201 238,741 
Cs tcibbebacde 4,121,277 3,764,790| Divs. pay. on pref. 400,900 404,416 
Marketable securs. -...... ,000 | Fund. debt.install. 13,000 101,250 
Accts. rec., e. 807,520 746,040| Est. liability for 
Sundry accts. rec. 230,415 90,908 .-.- 295,300 296,850 
Loans adv. to emp 13,887 13,825} Salesm's’guar.dep. 336,873 316,962 
Bal. in closed bks. »292 42,618/| Fire ins. reserve... 513,651 591,721 
Cash & mtgs. held Sundry reserves. . 39,562 19,913 
by trustees... .. 32,000 168,049 | Fund. dt. of subs. 193,000 1,468,200 


50,000 50,000} Min. int. appl. ae 


d.Inv. incl. A stk. 
poatink 2,068 stk. of subs. 


Pref. stk. (33 shs.) 











Inventories .._... 2,488,559 2,687,238] owned......... ---.-- 

Fire insur.fund... -..... 591,721] Preferred stock. ..40,090,000 40,200,000 

Sundry investm'ts 170,969 62,572| b Capital surplus. 2,503,000 2,503,000 

Deferred charges.. 290,469 515,260| Earned surplus... 4,672,690 4,376,043 
, _eaor 49,667,875 51,014,465 tt csacesheos 49 667,875 51,014,465 


b Class A common stock, 
291,813 shs.; class B 
yt outstanding, 


a After deducting reserve for depreciation, &c. 
no par Myre — shs.; outetandin 
common stock, -_ - “Value, _Suthorized 
2,000,000 shs. = 


Cluett, Peabody & GE. Inc. (& Subs.)—Earnings— 





























organ che. ah.. gh8o5oc0 1.493037 sis'so1 «$91.015 
ross oper. profit... .- ia ; . ; ; , 
Other income. ......... 279,562 202,525 93 ,247 113,326 
Total income...... . $1,264,094 $1,337,463 $1,086,767 $204,341 
Depreciation... ........ 193,151 208 ,466 207 ,106 193 ,302 
Provision for taxes... 113,069 135,900 103 ,840 17.750 
Other charges (net)... 454,046 463 ,271 267 ,100 265 ,040 
Net profit..........- $503 ,828 $529,824 $508 ,722 loss$27 1,752 
Preferred dividends... 237 ,930 237, 238 ,823 49,714 
Common dividends. ._-. 188,291 88,291 188,491 284 836 
PODS shear oavacee $77 ,607 $103,586 $81,408 def$806 302 
Previous earned surplus. 4,092,551 3,870,729 3,473,062 4,398,326 
Profit on sale of miscel- 
laneous investments...  -...-.. 113,928 ae haake 
Prior reserve not used... —-.-....- a”. woe osenae 
DTP §« iesnsos ~~... .emeeke Rae ”  Keaeee 
Total earned gene $4,170,158 $4,286,226 $3,789,960 $3,592,023 
Reduc. to mkt. val. 
—_ = = it miseal 
nvest. & sun other 
attests... epee ds TFA igh at) oy ene ae 35,132 138,685 
Prov. for undeterminable 
market changes applic. 
ee ,”:Ct«é«C ee 5 Te 
M me pana 8 mp ty i) agua 2... bem oo \-emeces 
Prov. for possible loss on 
 adtain: =< peek‘. \seeeeee Cr115,900 Cr19,724 
Earned surp. Dec. 31. $4,170,158 $4,092,551 $3,870,728 $3,473,062 
Shares of com. stock out- 
standing (no par)... 188,291 188,291 188,291 189,091 
Earnings per share- - .-- $1.41 $1.55 $1.40 Nil 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 ’ 1934 
Assets— $ $ Liabdtlities— 3 $ 
c Real estate... . 2,564,376 2,506,193| b Common stock... 3,742,005 3,742,005 
Gd.-will, pat. rts., Preferred stock... 3,800,000 3,800,000 
trade names, &c. 1 1| Notes payable.... 250,000 750,000 
Ci divin ctsotonne 932,342 894,999 | Accounts payable 
a Accts. receivable 2,747,187 2,634,572 & accr. liabilities 428,971 351,161 
Misc. investments 203,364 225,536 | Accrued taxes.... 148,359 180,593 
Merchandise... .. 5,477,054 6,074,395) Pref divs. payable 59,483 59,483 
Deferred charges.. 217,138 182,582 | Surplus.......-.. 4,170,158 4,092,551 
d Treasury stock ..Dr457, 513 Dr457,513 
0 ee 12,141,462 12,518,279 . ee 12,141,462 12,518,279 





a After deduct reserve for cash i» Cigouees and bad debts amounting|to 
$90,681 in 1935 and $83,521 in 1934. 404 588 in by 192,391 shares of 
no par value. ce After depreciation of Fe 588 in 1935 and $4,173,863 
in 1934. d Represented by 4.010 shares of $100 Per, referred stock and 
4,100 no par shares of common stock, at cost .— » Dp. 589. 


Cream of Wheat Corp. (& Subs.)—Earnings— 
































Calendar Years— 1935 1934 1932 1932 
I a alt a $4,3 ) 
Cost of goods sold & exps 3,030, ‘567 
Denreciatiog..<cu-cccee 34,712 

Profit from operations $1,315,264 
Other income--.-...-..-- 82,689 . 

> Not comparable 

Total income_-__-_-..-- $1,397 ,953 
Other deducts. (net) incl. 

prov. for inc. taxes-_-_- 205 ,245 
adie income - eye $1,192,709 
Adj. applic. to prior yrs. 

ageing gh et lh “apa yh 12,584, 

pi aaa cg $1,205,293 y$1,356,544 y$1,289,593 $1,500,577 
Oy ie a . 1,201,050 1,350,900 1,200,000 1,350 ,600 

RES aE. $4,243 $5,644 $89,593 $149,977 
Earns. per ss. on 600,000 nag 

shs. cap. stk. (no par). $2.01 $2.26 $2.15 cs $2.50 

x Dividends declared, includin ng dividend payable Jan. 2. y After 
depreciation of $58,827 in 1934 an $61,710 in 1933. 

Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
x Land, buildings, y Capital stock. ..$1,200,000 $1,200,000 

mach’y & equip. $668,726 $672,364| Accounts payable. 82,491 58,655 
CREP ii ced iaddéc 671,825 850,225) Accrued payrolls, 
Marketable securs. 2,024,903 1,938,614 gen. taxes, &c__ 67,394 62,629 
Accrued interest. _ 13,154 15,517| Accrued inc. taxes 213,546 215,305 
Accts. receiv... __- 179,075 211,667} Dividends payable 300,000 i 
Inventories... . .. 452,577 453,207 | Capital surplus... 1,240,953 1,240,953 
Other tang. assets. 46,202 42,292) Earned surplus... 1,045,324 1,041,082 
Good-will_....... 1 1 
Deferred charges - - 93,242 84,736 

(0 RE $4,149,708 $4,268,624 Betadiswhe seu $4,149,708 $4,268,624 





x After depreciation of $279,796 in 1935 and $265,004 in 1934. y Repre- 
sented by 600,000 no par shares.—V. 141, p. 2734. 


Cord Corp. (& sube.)—Annual Report— 

L. B. Manning, President, says in part 

The net loss for the fiscal year ended Nov. 30 1935, was $242,451. The 
consolidated net loss is entirely attributed to company’s subsidiary, Colum- 
bia AxleCo. During 1935 that company engaged in a program of develop- 
ing and marketing a two-speed axle for Ford automobiles. All of this 
development work was —— to expense as incurred. 

Auburn Automobile Co which company has large holdings, has de- 
veloped a new Cord front drive automobile of ad vanced engineering design and 
styling. Deliveries of this car will start Feb. 1 1936. All indications are 
that the Auburn Automobile Co. is again entering the same market in which 
it Was so successful and it is believed that the stockholders of the Auburn 
Automobile Co. will reap substantia] benefits from the new program. 

The Aviation Corp., in which company is interested, continued it 
wram of aircraft engineering development during 1935. One o 1 








Financial 
sidiaries has developed a Vultee combat airship which is well in advance of 
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similar shi Another subsidiary has continued its development of a new 
series of high powered air craft nes. This same company has continued 
its developments of controllable pitch propellers for aircraft, while at the 
same time making deliveries to t Army and Navy, to several im- 
portant air line Lage and to the AUT 3 These developments have been 
costly to the Aviation Corp., as all developments of this type are, and its 
current year o tions will result in a loss. It is anticipated, however, 
— Aviation orp. will shortly begin to benefit as a result of these develop- 
m 

New York Shibuilding Corp., in which company has a jase investment, 
has been hampered in its construction p for the U. 8. Navy —s 
the past year by a prolonged and serious ke. Thestrike co been settl 
one A. oat oomeees is once more. back to a normal operating basis. 

Mfg. Corp., in which company has a substantial interest A 

enters the new year with orders on hand which should result in substanti 


"On Nev. 22 1935, Cord Corp. distributed as a dividend te its stockholders, 

1, hs of a share of American Airlines, Inc., stock and 18-1 000ths ofa 

share of Canadian Colonial Airways, Inc., stock. Cord Corp. was forced 

so il Act 3 —ee in order to comply with the provisions of f the Air 
a oO 

Between Nov. 30 1935 and Jan. 29 1936, there had been an appreciation 

of $2, 130, 462 in Cord Corp.'s portfolio of listed securities. 


Consolidated Income Account Years Ended Nov. 30 














1935 1934 1933 1932 
wey fe "$1,176,035 $784,905 $1,772,854 $2,174,451 
opera revenues. ‘ ‘ , ; ’ 
Cost of sales. RIEL 0 1,002,435 766,162 1,495,794 2, 757 

Gross profit. ........ $173,600 $18,743 $277 ,060 $90 694 
Other income... ....... 357.624 1,116,545 2,558,133 2,765,180 

Total income. _.._.- $531,224 $1,135,288 $2,835,193 $2,855,874 
ee 605,878 573,753 969,119 ,096 ,674 
Depreciation... ......- : 89, 121,627 ,66 
Federal taxes.......... 9,84 12,619 346,982 ‘ 
Other deductions... __.— — yCr269 6,360 52,998 39,929 
Divs.on pref.stk.of subs. 24,607 | a oS. pole see 
Minority interest... ——. r1,459 déiéoe Cr35,539 Cr82,919 
Net loss from sale o 

stocks of subs. ......- 44,286 eee OR GA ad "i! (Gaba 

Net profit.......... loss$242,451 $75,321 $1,380,007 $1,523,503 
Dividends RS Not bcos z248,801 565,000 Be ae 

Shs. ca. 8 rock (pat 8 a ‘auetaeuneen def$489 ,679 $702,007 $1,523,503 

cap. s 

outstanding. ....._- 2.258.700 2,256,700 2.200 OS 2,260,000 

Earns. per ar Ss aliinaln wel $0.03 $0.61 $0.67 


» x Includes rental and other le income. After deducting cash 
discount allowed, loss on fixed assets, &c., of $14, 791. z Paid in stocks of 
airline companies (affiliated) . 


Consolidated Surplus Accounts for Year Ended Nov. 30 1935 


(1) mye Surplus: Balance, Nov. 30 1934, representing net 
in surplus after consolidating and other es ~~ 
565,530 being surplus from appreciation of fixed assets 
subsidiary company after deducting minority interest ose $1,496,173 
Restoration of amount charged in prior years to capital surplus 
in consolidation, being excess cost of investment in sub. 
company over underlying assets (investment was sold oo 
ben and resultant loss charged against current profit an 














Di Gn stuimiedad bauboennnkdiednnndeeeeananaan 47 ,676 
ls wo boa dha han Mbit eh itn detente $1,543,849 
PERE CER n., céntcicnstiiaseamonedooneenent 10,627 
” Consolidated capital surplus, Nov. 30 1935...-..-..--------- $1,533,223 
(2) Earned Surplus: Balance, Nov. 30 1934...............--.. $4,030,332 
Adjustment of value of stocks of affiliated companies to basic 
cost estbalished by the Bureau of Internal Revenue. .-.-.-.-.-- 14,309 
RE a EF GS GE ee we a ,044, 
Consolidated GD Be Gee Ge PEE. ondnncatidnocoanesssueds 242,451 
— to reduce investment in stock of affiliated company 
I a ak in a weet tedden onan a ane edi aie Gtk 175,278 
Dividead paid in steele of airline companies (affiliated)... 248,801 
Consolidated earned surplus, Nov. 30 1935............--.--- $3 378,111 
Consolidated Balance Sheet Nov. 30 
1935 1934 1935 1934 
Assets— ~ $ Liabtlities— $ 


$ 
1,659,281 | b Capital stock...11,300,000 11,300,000 


a Land, bidgs., &¢ 1,733,579 
oh Ae SS Me 475 1, ‘325. 965 Accounts payable. 34,380 84,790 


Cas 
Marketable securs. I, ‘202. 981 








1,231,107; Accrued _ salaries 
Commods. (at cost) -...-.. "537,80 wages, comm. &e 98,413 79,844 
Equity in open con- Unearned disc.  &e, 

Sku din @ & Gemm 26,000 313,300 and reserves.___ 110,178 26,114 
Notes & accts.rec. 620,142 1,604,928)! Minority interest. 387,530 404. 138 
Accrued interest. 15,782 12,284 Capital surplus... 1,533,223 1,496,173 
Inventories... ~~. 99,184 275,151| Earned surplus... 3, '378, lll 4,030,332 
Defd. notes & ac- 

count receivable 231,080 72,303 
Investments ...-.. 10, 312, 104 10,178,679 
Prepaid expenses. . 19,751 16,901 
c Treasury stock _ - 16,500 16,500 
Impts. to leased 

property ....... 16,625 19,159 
Patents, less amort RE Se 
Patents, dies, jigs 
Pe cices  ‘eededen 158,019 
Good-will_.....-.. 

A 16,841,836 17,421,391 . ss 16,841,836 17,421,391 





a After depreciation of orook: 088. 466 in 1935 and $1,117,497 in 1934 
b Represented by 2,260, ares, per $5. c Represented by 3,300 shares. 
$5 par capital stock aT Ma p. 273 


Crane Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on .the 7% cumulative preferred stock, par $100, payable 
March 16 to holders of record March 2. Dividends of $1 per share were paid 
on Jan. 25, last, Oct. 25, Jety I 10 and April 25 1935. is latter payment 
was the first made on the stock since March 15 1932 when a 
regular quarterly dividend o $1 .75 per share was paid. 

Arrearages after the em of the current dividend will amount to 
$22.25 per share.—V. l 

















Crocker-Wheeler oa aes Co.— Fill 
Calendar Years — 1935 1934 933 1932 
ee eee $1,916, 13S $1,297,998 $937, 815 $653 ,699 
Returns and allowances- 24, 22,608 14,599 1,77 
Cost ofsales........--- 1,354, 537 908,601 718’ 769 616,777 
Sell., adminis. & gen’'l 
PE. ke atzewace 414,562 346,209 256,388 352,244 
Net profit—before de- 
preciation, &c ----- $121,786 $20,580 loss$51,942 loss$357 ,093 
Other inc. —rentals, dis- 
counts, sundry receipts 13, 975 11,228 13,417 15,128 
Wet GEG dia paccecee ~ $135, 761 $31,808 loss$38,525 loss$341,966 
Deprec., amortiz_.-.-.. * 80,45 71,549 77,287 79,797 
interest charges -- --- 5 See 7,889 718 7,516 
n scrap ‘ mm EE oF RE BO Be ek 
ee ae Wedeeal | 6,907 I ie SAP et. e/a Ab HR: 
I TE. on 0 ik ommnie protess. 625 $47 ,631 $123,531 $429 278 
Surplus—Dec.31-.-...-- $106,258 $70,633 $118,264 $241,795 
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Balance Sheet Dec. 31 
Assets— 1935 1934 | Litabilities— 1935 1934 
Gs dvagacoctioth $83,311 $89,036 Bank notes pay’le. $150,000 $150,000 
Accts. & notes rec 432,954 302,124 Other notes pay’'le 5,000 5,000 
Merchandise... .. 594,888 587,383 , Accts. payable and 
Employees’ stock expenses 163,963 86,928 
D Glues - easees 5,559 | y Capital stock... 3,512,360 3,512,360 
Invest’ts, prepaid Earned surplus... 106,258 70,633 
* exps. & expend. 
on new prod 58,875 68,268 
x Land, buildings, 
oth. eq. 2,767,553 2,772,551 
(Ee $3,937,581 $3,824,921 BUCMcunn ce voce $3,937,581 $3,824,921 


x After depreciation reserve of $1,417,413 in 193 
1934. y Represented by 290,500 no par shares.—V. 14 


Crucible Steel Co. of America—$1 Accumulated Div.— 
The directors have Ses | a no) ge meth of = Age on account of 


accumulations on the 7% cum 
h 16. like poet og was ae on Dec. 31 last, 


to holders of record Marc 
and a dividend of 50 cents a share was paid on Oct. 15 1935, this latter 
being the first distribution made on the preferred stock since March 31 
1932, when a regular quarterly dividend of $1.75 per share was paid.— 


V. 142, p. 1117. 


Curtis Publishing Co.—Annual Report— 


Calendar Years— 1935 1934 x1933 
Rev. from advertising, circula’n, &c_.$31,829,185 $31, +90. 148 $27,591 Sst 
Miscellaneous income.............- 109, '344 101,3 


and $1,365,913 in 
» p. 949. 























Non-recurring items............_.- 156,175 114,455 23 °924 
Bees BS din dh ctiiodenmeoata $32,072,061 $31,513, 948 $27,716, 14s 
Production and delivery..........-- 17.570.019 17.291.671 16,200,352 
ee 7,676,199 7,287,495 9,607,371 
Eo clLitisammaonsasbeoc 444,896 429.402 496,326. 
General and miscellaneous expenses _ _ 163 ,505 183 ,938 182,638 
Non-recurri ERS Ge EES 36,738 3,782 79,476 
Deprec. on plant, fixtures & buildings 684,793 453 ,063 ’ 
Provision for Fed., State & city taxes. 1,330, 832 1,325,561 470,499 
RTE Try es ae 5 eee $4, 165,079 $4,539,033 $226,431 
Income from general investments- - - - 953 1,105,586 #£1,071,769 
Dividends on company’s own stock. - apt 918 200.408. |  eancece 
Credits through cancellation of em- 
ployees’ stock purchase agreements 3,829 31,412 15,374 
See GREcd ckiscccokoctncese $5,576,779 $5,906,325 $1,313,576 
Credit balance nning of year.... 2,855,093 2,348,768 460,191 
Reserve for pref. dividend restored to 
GRVGNEE POEacttecbonbensese  _. apaedetiicci: mathe 1,575,000 
Bei cccdtbnabbdanabtidamoeaban $8,431,873 $8,255,093 $3,348,768 
Dividends on preferred stock (includ- 
ing dividends on co.’s own stock)... 6,300,000 5,400,000  ......- 
nsferred to contingent reserve.... jj-.-.-- i =‘«.«.«--.- 1,000,000 
Credit balance, end of year.... -~ $2,131,873 $2,855,093 $2,348,768 
x 1933 figures restated for comparative purposes. 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— s 
3 EE Se 6,065,197 7,140,021] Accounts payable. 2,574,717 2,669,816 
Accts. receivable... 264,150 244,859] Notes payable.... 750,000 750,000 
Notes receivable... 5,300 26,593 | Wages earn ut 
Collateral notes of not due........ 8,036 149,493 
employees ..... 74,943 119,492] Pref. div. peyene 
Inventories ...... 4,604,899 4, 498. 686 i. i Deeibades. - easeas 1,575,000 
Investments ..... 21, 236, 887 20, 977,684 | Def’d liabilities... gs 124,339 3,665,887 
Self ins. fund inv... ‘489, "548 ‘489, ‘548 Reserves......... ‘910, ‘014 15,529,507 
Fixed assets.....- 23,662,992 23,948,079 Capital stock x...25, 007, "599 24, '808, "308 
Deferred assets... 2,233,661 2,579,142| Contingent res. & 
Good-will........ 10,979,000 10,979,000 undiv. profite..21, 131,873 21,855,094 
TE aneesdnne 69,616,579 71,003,105 , ae 69,616,579 71,003,105 





x Represemed in 1935 by 865 as shs. of pref. and 1,790,465 shs. of 
commo of no par value, and in 1934 by 863,668 shs. of pref. and 
l 790.630 shs. of common stock.—V. 142, p. 949. 


Cutler-Hammer, Inc.—25-Cent Diescone— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, . Ba ayable March 16 to Robhens of record March 5. 
A like payment was made on Dec. 16 last, this latter being the first dividend 
paid since Dec. 15 1930 when 88 cents per share was distributed. 


Income Account for Calendar Years 


1935 1934 1933 1932 
Net profit after "ea 
int., Fed. taxes we $603 ,386 th .464 loss$130,386 lous 738. 110 
Shs. cap stk. —_ (10 par) se wae 29 “4: 329, Bai 326,900 


=" 141. p >. "3375. ae 


Dayton Rubber Mfg. Co.—LlListing— 

The New York Curb Exchange has apeceved the listing of 46,518 shares 
of class A s $35 par and 156,413, es of common s , no par. 
The Exchange will also list 6, 518 additional shares of common stock, 
no par, upon notice of issuance —V. 142, p. 950. 


Dennison Mfg. Co.—$2 Preferred Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 8% Seve debenture stock, par $100, payable 
March 5 to holders of record F 27. Similar distributions were made 
on Feb. 1 last, in each of the sihe quarters pr oz. 1, and on 
Jan. 4 1934, while on Feb. 1 1933 the com ny paid per share. The 
last previous ear es eed dividend of $2 per share was paid on Feb. 1 
1932.— p 


Detroit Edison Co. (& Subs.)—LHarnings— 











12 Months Ended Jan. 31— 1936 1935 
Gross earnings from operations—Electricity ~~... $47,818,554 $43,270,088 
IE, 616 a cndtccbicts datli bid atiing oth nb oibhine dirbae 1,81 3,878 1,731,736 
ee Aha nes dacs ted erate eiteaiteldemie aidi te 362, 71 587 
I 2 to wild bs omens oui 145.015 138,653 
RS ea ae aoa Tae CER eeu i Gone aL $50,139,513 $45,512,065 
Operating & non-operating expenses. _........-.-.- 33,647,092 32,114,907 
Balance, income from operations~_.......... $16,492,420 $13,397,158 
Other miscellaneous income._ ..........-.-.-.-..-- 149,254 189,983 
Gross corporate income... ... ~~... --ccececece $16,641,675 $13,587,142 
Interest on funded & unfunded debt... - 6,445,244 6,495,634 


Interest charged to construction... ..........--. Cr40,700 Cr44,290 


Amortization of debt discount & expense________- 212,672 203 7 44 
Extraordinary approps. to retirement reserves, 
additiona: to current appropriations......--.-.0 uu... 1,457 ,382 





3500 SNORING... cocacemesnanvsgmescccenesenncan $10,024,458 $5,474,670 


Definitive Bonds Ready— 

The holders of gen. & refg. mtge. bonds, series F, 4%, due 1965, are 
being advised that definitive bonds are now available for delivery at Bankers 
Trust Co., 16 Wall St.; New York, in exchange for temporary bonds. 


Detroit Gasket & Mfg. Co.—To Offer Stocks— 
The company has filed a registration statement with the Securities and 
Exchange Commission under the Securities Act of 1933, covering 62,500 


shares of 6% cunmnenve preferred stock ($20 par); 276, 750 shsares ($1 par) 
common stock, and 62,500 warrants for purchase of common stock. Of the 
276,750 common shares, 164,250 shares are now outstanding, 50,000 shares 
are to be offered publicly, and 62,500 shares are to be reserved for the 
exercise of the warrants. The warrants, to be attached to the preferred 
stock, are to entitle holders to purchase common stock at $21 per share at 
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any time prior to Feb. 28 1943. The number of common shares which each 
warrant is to entitle a holder to purchase will be stated in an amendment to 
the 2 resieration statement. 
to the registration statement, all of the outstanding stock of 
om — is held in the name of Crown Cork & Seal Co., Inc. A con- 
tract has been made by Lloyd H. Diehl and Edward W. Diehl, President 
and Secretary-Treasurer, r espectively, of Detroit Gasket for the purchase 
of all the outstanding shares, and the initial payment on the L purchase price 
has been made. Under the agreement, the stock is to be held by Grown 
Cork & Seal Co., Inc., until the balance of the parchend) rice has been paid. 
| The registration statement further states that after the purchase by and 
delivery to the underwriters of the 50,000 shares of common stock to 
offered under this registration, and before the transfer and delivery of the 
164,250 outstan shares of common stock by Crown Cork & Seal 
Inc., to Lloyd H. Diehl and Edward W. Diehl. a dividend of $1,348,000. 
in the form of a normal or liquidating dividend, or both normal and li quidat- 
dividend, will be paid by the company out of its earned surplus and 
comics’ surplus to Crown Cork & Seal Co., Inc., the then holder of the 
64,250 shares of common stock. This dividend was declared pe to the 
filine of the registration statement, and is to be paid out of t 
of -— offering. 
proceeds from the sale of these issues, estimated at $1,783,908, are 
to not a bplied to the follo purposes 
(1) To the payment of S e dividend on 164,250 shares of outstanding 
common stock, $1,348, 
(2) To the payment oe balance of indebtedness to Guaranty Trust Co., 


(3) To the payment of balance of indebtedness to Crown Cork & Seal Co., 
Inc., for advances, 
(4) To general funds of ithe company, the remaining balance, estimated 


at a pronase? $300,9 
pr incipal Rae nae named in the registration statement are 
Shielas Co. and F.. Eberstadt & Co., Inc.—V. 142, p. 1118. 


Detroit Paper Products Corp.—LEarnings— 














Years Ended Dec. 31— 1935 1934 
Gross profit from operations... .................. $257 ,305 $252,072 
i i ee ee aa 4,05 2,61 

TR OR MI oS NR $261,361 $254,690 
Selling, administrative and general expenses. - ~~ ~~ 120,999 84,429 
Te eanesobanen ali 1,356 
Se eS a natieoboed 748 11,738 
RTE REC LS, <M RER ATMS TST IE ER 973 x13 ,661 
Provision for Federal income tax__..........-.-- Re ae 

RS PE ESS Er $119,615 $143 ,504 
Balance RR RT DS ean ae 147,428 40,610 
Net pr life insurance Di cacntewinkotbee *. bau 30,953 
De cnachckeoeddooancoss: - Seeuwe ‘668 

RE DO ADE oe Me ge a $267 ,043 $217 .736 
OT a ats 51,4 555 
Federal income (as. Ee DEGNEGbkeabssdéoeedion = ““ibtwbe 19,753 

I I ee euceie $215,593 $147,428 

arnings per share on 206,000 shs. common stock. $0 y$0.69 


x Including bad debts. y Earnings eer r share on 206,000 shares after 
giving effect to four for one split-up in November 1935. 


Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
Cash on hand and Accounts payable. $79,937 $25,272 
in banks... ..--. $37,678 $21,621} Accrued payrolls, 
U. 8. Govt. secur 22,142 72,189 Cazes, @6....-- 30,076 29,827 
x Accts. and notes z Common.....-.- 206 ,000 281,630 
receivable --.-- 100,821 88,350 | Surplus........-.- a292,224 147,428 
accts. rec. aa 
Inventories. ..... 107,461 63,098 
Other Assets. .-.--. ae. wetted 
Advance-not trade 8 -.-.... 11,817 
Fundsinclosed bks § ~--.-..-.. 1,461 
a 49,765 49,166 
y Bidgs., mach 
equipment... -- 266,784 170,358 
Prepaid taxes, in- 
surance, &c..-.. 12,560 6,094 
Weicssonncen $608,238 $484,158 C—O ye $608,238 $484,158 





x After reserve for doubtful accounts of $2,500. y After reserve for 
de Goprecetne of $139,154 in 1935 and $130, *583 in 1934. z Represented by 
000 shares oe $1 in 1935 and 51 300 shares no par value in 1934. 


a Includes surplus from capital stock ‘revaluation of $76,631.—V. 142, 
Dp. 


Detroit Street Rys.—EHarnings— 


Period End. Jan. 31— eo gg Eo 1936—12 Mos.—1935 











Operating revenues_ ---- $1,544,899 $1,536,956 $17,098,745 $16,344,176 
Operating expenses _- - ~~ 1,198,515 1,160,111 12,696,828 12,673,863 
Taxes assign. to oper_-- 70,909 71,592 $58,455 858, 
Operating income.... $275,473 $305,251 $3,543,461 $2,811,349 
Non-operating income. - 24,565 3,037 53 ,556 50,512 
Gross income-._._..-.- 300,039 $308,289 $3,597,018 $2,861.861 
i ae 156,464 159,221 1,845,618 1,872,733 
Net income... ...-.-.. $143,574 $149,068 $1,751,399 $989,127 


—vV. 142, Pp. 621. 


Devoe & Raynolds Co. Inc.—To Redeem Preferred Stock— 


The outstanding 7% cum. list pref. stock has been called for redemption 
on April 1 at $115 per share and accrued dividend. Payment will be made 
at the Guaranty Trust Co. of New York.—V. 142, p. 1118. 


Discount Corp. of N. Y.—New Chairman— 


John McHugh has again been elected Chairman of the Board, a post he 
held two years ago. eo A two years he has been Chairman of the 
Executive Committee, which position is now ae occupied by Ernest C. 
Wagner, who was formerly Chairman of the Board.—V. 142, p. 1119. 


Dr. Pepper Co.— Dividend Increased— 


The directors have declared a dividend of 35 cents per share on the com- 
mon stock, no par value, payable March 2 to holders of record of same date. 
‘This compares with four quarterly dividends of 20 cents each, paid in 1935; 
and quarterly dividends of 15 cents per share distributed in 1934 and 1933. 
In addition an extra dividend of 40 cents was " on Dec. 1 1935, and an 

. extra of 15 cents in December 1934.—V. 141, p. 3072. 


Dome Mines, Ltd.—Value of Production— 


Month of January— 1935 
Value Of proguctios......ccccece $545,789 
—V. 142, p. 621 


Douglas Aircraft Co., Inc.—No Common Dividend— 
The directors at their meeting held on Feb. 20 did not take any action 
regarding the payment of a dividend on the no-par common stock at this 
time. A dividend of 75 cents per share was pete on Sept. 27 1935 prior to 
ent was made since Sept. 21 1933 when a semi-annual 
er share was paid. A similar dividend was paid on 
. 23 1932, as against 50 cents paid on March 21 


1936 1934 
$567 ,255 $641 ,637 


‘which no pa 
dividend of 37% cents 
March 21 1933 and on 

1932,and on Oct. 20 193 


Years End. Nov. 30— 1935 ] BEE £1934 BBB 1933 1932 
Net profit after charges, 
deprec., Fed. inc. and 
excess profit taxes.... $1,262,967 $38,752 $46,112 $71,622 
Shs. common stock out- 
a as ‘yd Ri pcese 467 ,403 467 ,403 467 ,403 356,435 
08 $0.10 $0.20 


Bornings be share..... $2.70 $0. 
_ ». . 622. 


Financial 
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Duluth-Superior Transit Co.—Zarnings— 


[Including Duluth-Superior Bus Co.] 


Calendar Years— 1935 1934 
Operating revenue... .............. $1,084,291 $1,070,709 
964,885 950,209 


1933 
$1,003,716 
oo ee ee 981,794 




















Net revenue from operation. _.-—-_-- $119,406 $120,500 $21,922 
Taxes assigned to operation. ___.._- 79,223 78,973 78,804 
Operating income............... $40,183 $41,527 def$56,882 
Non-operating imcome............. 632 595 2,645 
Sh posasenwoen béiiipivee $40,815 $42,122 def$54,237 
SEG MOE « dadtentieekee decent 61,126 60,317 116,619 
EE ee ee $20,311 $18,195 $170,856 
Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Fixed assets... .. $5,647,065 $7,182,679| Cap. stk. ($20 par) $778,465 $776,515 
Investments ..... 22,050 17,050| Funded debt... -. 1,166,000 1,163,000 
hn = spieiinnae 91,650 84,077| Trolley bus purch. 
Working funds... 3,500 i RN 74,795 91,434 
Misc. accts. receiv. 2,431 2,521} Gas bus pur. notes ee §83§=—._ eeones 
Accr. int. receiv... 150 141} Accr. int. on fund- 
Mat’ls & supplies. 92,316 90,243 i aipacncsece 57,659 19,825 
Special funds... . 7,275 5,679 | Cash reserves... .-. 5,684 4,877 
Unadjust. debits... 11,912 7,075 | Audited accts. and 
wages payable... 48 ,283 53,116 
Accr. State & local 
See ponddinade 60,639 62,975 
Accr. int. on notes 81 103 
Provident fund... j«..... 331 
Res’ve accounts... 3,704,467 5,219,507 
Unadjusted credits 27,068 25,619 
Dis. checense 66,308 24,413 
, eS $5,878,350 $7,392,890! Total .....-..-.. $5,878,350 $7,392,890 





—V. 140, p. 3892. 
Durham Duplex Razor Co.—Removed from Listing and 
Registratton— 


The New York Curb Exchange has removed from listing and ceageretien 
the $4 prior preference stock, with warrants, no par.—V. 142, p. 


Eastern Malleable Iron Co.—J/nitial Div. on New Stok 

The directors have declared a dividend of 50 cents per share on the new 
capital stock, par $25. payable March 20 to holders of record March 10. 
The company had previously paid quarterly dividends of five cents per 
share on the old $5 par stock, which were xy f exchanged on the basis 
of 10 old shares for one new share.—V. 142 p. 62 


Ebasco Services, Inc.— Weekly Input— 
For the week ended Feb. 13 1936, ths kilowatt-hour system imput of 
- operating companies which are subsidiaries of American Power & Light 
lectric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1935, was as follows: 








Increase 
PR a teny Cay og fe of— 1936 1935 Amount P.C. 
wer & Light Co..99,013,000 85,293,000 $13,720,000 16.1 
Electric Power & Ay = Corp. .41,468,000 35, ‘745,000 5 ‘723,000 16.0 
National Power & Light Co..-81 435 000 75,726,000 5,709,000 7.5 


—V. 142, p. 952. 


El Dorado Oil Works—Larger Dividend— 

The directors have declared a dividend of 40 cents per share on the com- 
mon stock, no par value, payable Feb. 29 to holders of record Feb. 19. 
Previously regular quarterly dividends of 37% cents per share were dis- 
tributed. la ad addition an extra dividend of 50 cents was paid on June 1 1935 
and an extra of 37% cents on Dec. 14 1934.—V. 141, p. 112. 


Electric Controller & “ia Co.—Earnings— 











Calendar Years— ++ 1934 1933 1932 
Net operating profit.... $381,4 $122,677 less$79,151 loss$369,890 
F« deral taxes (est.)....- 56, EL, 4—05. Wumiiiaaaaidin: «ih. 9 ileal ae 
Res. to reduce Fed. Land 

Bank bonds to mkt. 

val. prov. in the years 

1928 & 1929, restored 

rN i =. |) ea nn 

Be i $324,926 $178,786 1loss$79,151 loss$369 890 
Previous surplus-_-_-_-—_. .-~ 292,754 2,536 334,828 846,428 
Adjust. of prop. plant, 

Se acai oy dchianiined ft RIA SES AT age eA aes ee, | 
le I ap x194,851 88,569 53,141 141,710 

EE a GI ce te ($2.75) ($1.25) ($0.75) ($2) 

Profit & losssurplus._.. $429,993 $292,754 $202,536 $334,828 
Shs. of cap. stock out- 

standing (no par)__.- 70,855 70,855 70, S55 70,855 
Earned per share______- $4.58 $2.52 Nil 


x Includes dividend payable Jan. 2 1936 of $106,283 or os a0 per share. 
Condensed Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
EEE $156,032 $51,957 | Accounts pay. for 
U. 8. Treas. bonds purch., exps., &c. 58,460 31,686 
notes &accr.int. 860,453 750,502| Div. pay. Jan. 2.. 106,282 17,713 
x Notes & trade ac- Accr. Fed. income, 
ceptance receiv. 182,651 141,861 local taxes, &c. 
ERVGEEEED accccce 414,266 384,897| -—estimated---_. 73,143 23,485 
Other assets _...-- 25,106 25,823 | z Cap. stock (auth. 
y Property plant & 100,000 shs.)... 354,275 354,275 
equipment... 366,477 350,819] Capital surplus... 998,291 998,291 
Deferred stationery Profit &losssurplus 429,992 292,753 
& supplies inven- 
tory, prepaid ex- 
penses, &C..... 15,458 12,345 
Be Gancaene $2,020,445 $1,718,206 _ Spee $2,020,445 $1,718,206 





x After reserve of $5,000. y After reserve of $378,399 in 1935 and 
$354,781 in 1934. z Represented by 70,855 no par shares.—V. 141, p. 4165. 


Elmira Light, Heat & Power Corp.—HEarnings— 


12 Months Ended Dec. 31— 1935 1934 
etek SRE BER néncdabetabinaweoecs $2,726,715 3. ryt ,007 
CRG GE ndne cece cccuccasesaceeastee 1,588,276 423 ,725 


Maintenance & provision for retirements, renewals, 





& replacements of fixed capital.............--- 364,613 341,618 
PR ed cncdstoncdbdadoonebocccesone 206 ,047 239,593 
Cee, cectidtidctkadétisctsdncceddes $567 ,.778 $556,071 
OEE GE ht cc nddcddbsddassndcebtdotnceces 1,532 1,451 





EEE I eT TE A SE 
Interest on first mortgage bonds. .-.........- -- 
Int.on 5%% 3-yr. notes (owned by affil. cos.) _---. 
Interest on unfunded debt 


$300 310 $557 ,522 
250,000 


125,273 125, 
86.870 


Amortization of debt discount & expense__.__.. _- 18,09 32,010 
Amortization of miscellaneous suspense___....._ 30,000 30,000 
Interest charged to construction..............-. Cr368 Cri9 





PE ir Ds... cndbdbbowadketbenanmahoce loss$40,555 loss$11,148 
—V. 141, p. 3859. 

Endicott Johnson Corp.—Preferred Stock Offered— 
Holders of 7% preferred stock which has been ealled for 
redemption on May 21 1936 at $125 per share and accrued 
dividends, are being offered a prior opportunity for a 10-day 
period beginning Feb. 20 and expiring March 2, to purchase 
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new preferred stock, 5% series, at the public offering price 
of $103.50 per share. 


Stockholders will be entitled to purchase up to the largest amount of full 
shares which can be paid for with the proceeds of redemption of their 7 4 
preferred stock at $125 per share. At the public offering price the preferr 
stock, 5% series, will yield about 4.83%. 


The offering of 73,060 shares of preferred stock, 5% 
series, is being underwritten by a group headed by Goldman, 


Sachs & Co. 


The corporation, at present one of the largest producers of shoes in the 
United States, was incorporated in 1919 to acquire an enterprise engaged in 
the manufacture of shoes and the tanning of leather at Endicott and 
Johnson City, N. Y. 7 

After the redemption of the 7% preferred stock and the issue of preferred 
stock, 5% series, the corporation will have outstanding 405,360 shares of 
common stock (authorized 420,000 shares), and 73,060 shares of preferred 
stock, 5% series, (authorized 150,000 shares, issuable in the 5% series or 
in one or more other series). Corporation will have no funded debt. 

The preferred stock, 5% series, will be redeemable, in whole or in part, 
at any time upon 30 days’ notice at $107.50 per share if redeemed prior 
to July 1 1939, and at $105 per share if redeemed thereafter, together, in 
each case, with accrued dividends. 

Consolidated net profits of the corporation and its subsidiary companies 
after provision for Federal and State taxes based on income, are reported, 
respectively, for the fiscal years ended Nov. 30 1933, 1934 and 1935, as 
$2,154,941, $2,167,677 and $2,117,403. The annual dividend requirements 
on the 73,060 shares of preferred stock, 5% series, embraced in this offering, 
will amount to $365,300. 

Underwriting Arrangements—Corporation has agreed to sell, and the 
several principal underwriters have severally agreed to purchase, the 
number of shares of preferred stock, 5% series (or cash receipts ey rowi 
set opposite their res ive names, at the public offering price of $103. 
per share out of which amount the corporation will pay the several under- 
writers a compensation which will vary between a maximum of $3 per share 
and a minimum of $2.50 per share. 


Ce es 2 OO, en ens mpeosaibecdbcoownlle ae 24,060 
eee Been ae Oe, BO. BEG 1 Obie b ccodwannescsvccancasece 9,000 
Ee Gs DOO: Belinea 6 cbeeded ancneadotenvae 9,000 
ee ny oe i. Dn - , «os diners ements deta dba be> « « 3,000 
pF RD ER ee are 3,000 
I Ge Is EY, na se, alae, nes alk by ae due bib ote wal we 3,000 
Cre Ds os C8, ., BE. COs sabiamntonebateaoenneen 1,000 
Piper, Jaffray & Hopwood, Minneapolis...................-.---- 1,000 
i. Ri os Gr. DE PEtsandahdbbose sates beccvedveaes ce . 10,000 
Morgan Stanley & Co., Inc., New York. ...............---..---- 10,000 

Redemption of 7% Cumulative Preferred Stock— 

All of the issued and outstanding shares of the 7% cumulative preferred 


stock have been called for redemption on May 21 at $125 per share and 
dividends. Payment will be made at office of Goldman, Sachs & Co., 
30 Pine St., New York.—V. 142, p. 1119. 


Eureka Vacuum Cleaner Co.—FLEarnings— 


Calendar Years— 1935 1934 1933 1932 
Net profit after taxes, 

deprec. and charges... $245,648 $318,684 $99,035 $48,110 
Shares of cap. stock out- 

I 240,545 240,606 244,918 247 .953 
Earnings per share... $1.02 $1.32 $0.40 $0.19 


—V. 141, p. 2887. 
European Mortgage & Investment Corp.—Plan Oper- 
ative— 

The plan of reorganization with respect to the first lien real estate sinking 
fund gold bonds, series C 7% , due 1967, has been declared operative accord- 
ing to an announcement by counsel for the reorganization committee. 

As regards the first lien gold farm loan sinking fund bonds, series B 74%, 
due 1966 of the corporation, the announcement states that the plan of 
reorganization for these bonds has also been approved by the court, subject, 
however, to its acceptance by the requisite percentage of security holders 
on or before May 1 1936, at which time a hearing on the confirmation of 
the plan will be held. Holders of over 60% of these bonds have accepted 
the plan, and the additional acceptance of $56,500 principal amount of 
bonds is required. 

Whitney H. Shepardson is Chairman of the committee and Philip C. 
Jessup and Hugh R. Partridge the other members. Sullivan & Cromwell 
So " ona J. Henry Schroder Trust Co., New York depositary .— 

° oD. i , 


Fairbanks, Morse & Co.—UConsolidating Units— 


The company has advised the New York Stock Exchange that it is takin 
over the assets and properties and assuming the liabilities of its wholly own 
subsidiary, Fairbanks-Morse Home Appliances, Inc., as of Jan. 2 1936. 
Similarly, its subsidiary, G. W. Price Pump & Engine Co _., is now in process 
of liquidation as of Jan. 31 1936, and all its properties are being taken over 
by the parent corporation which is assuming all liabilities.—V. 142, p. 622. 


Falconbridge Nickel Mines, Ltd. (& Subs.)—Larnings 


Years Ended Dec. 31— 1935 1934 1933 1932 
Gross metal sales____.-_- $4,829,720 $4,265,029 $2,979,520 $2,990,540 
Selling & delivery exps-- 189,347 263 ,477 171,192 202,623 
Increase in metal inven- 

Ne. rede 81,632 61,059 368,273 Dr5d53,473 


Operating costs—mining, 
smelting, refining, &c- 


2,012,684 1,675,536 1,115,483 
Administrative expenses 63,880 64,700 55,201 


2,337 ,040 
75,296 








Operating profit before 
taxes, deferred devel- 

















opment & deprec.... $2,309,668 $1,986,047 $1,436,365 $1,063,762 
Non-operating revenue. x278,641 x102,061 x199,625 22,481 

Total revenue... . .-- $2,588,309 $2,088,108 $1,635,990 $1,086,243 
Provision for taxes-—- ~~~ 246,819 163 ,857 130,593 71,864 
Deferred development 

ED eee a 135,772 104,711 69,752 40,436 
Depreciation.......... 437 ,159 403 ,654 312,646 211,523 

Net profit for the year $1,768,558 $1,415,886 $1,122,999 $762,421 
Dividends paid... _._- 997 ,670 902,173 Din: 5 déepwane 

BED. wa-aiutenss eanandenen 770,888 $513,713 $310,389 $762,421 


x Includes profit on sale of securities: $184,372 in 1935; $17,597 in 1934, 
and $131,819 in 1933. 
Consolidated Balance Sheet Dec. 31 








A ssets— 1935 1934 | Liabilities— 1935 1934 
Chk b entenein $931,646 $605,594, x Capital stock. -.$7,034,321 $6,956,008 
Accts. receivable. 60,892 135,209 Accounts payable. 203,030 102,102 
Securities at cost.. 1,488,121 1,190,449| Wages payable... 56,541 41,644 
Inventory .-.-...-..- 889,410 807,778 | Ventures Ltd__. RS, aoe 
y Property acct... 5,282,951 4,926,974) Unclaimed divs. -.- 1,705 1,401 
Deferred charges... 717,435 648,699 | Reservefor taxes... 246,000 176,861 
Special advance.. 111,826 145,737 | Interest not taken 
Dep. with munici- into revenue. . - 86,557 76,096 

cipality......-.. 75,270 50,280 | Surplus.........- 1,927,499 1,156,611 

Teteh. 6n0n cone $9,557,552 $8,510,724 | Sent ethewen $9,557,552 $8,510,724 


x Represented by 3,337,007 shares (no par) in 1935 and 3,321,757 shares 
in 1934. After deducting reserve for depreciation of $1,690,696 in 1935 
and $1,253,536 in 1934.—V. 141, p. 2887. 


Fajardo Sugar Co.—Dividend Correction—Listing— 


The $1.50 dividend that is to be paid on March 2 to holders of record 
Feb. 15 will be paid on the $100 par common stock; not the new $10 par 
shares, as erroneously stated in the Feb. 8 issue of the ‘‘Chronicle.”’ 

The New York Stock Exchange has authorized the listing of 323,890 
shares of common stock ($20 par) on official notice of issuance in exchange, 
.ive for one, for present outstanding certificates.—V. 142, p. 953. 
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Federal Light & Traction Co. (& Subs.)—FZarnings— 
Period End, Dec. 31— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Gross oper. revenue_... $2,112,862 $1,922,774 $7,912,105 $7,277,403 
per. exps., maint. & 
taxes (inel. rov. for 

















estimated Fed. income 

GES watedviicddicanmes 1,258,277 1,113,339 4,755,456 4,348,109 

Net operating revenue : $809 ,434 ,156,649 $2,929,293 
Other income....-..... 34°380 © 291002» '128°825 "111,138 

Total income. _... ~- ~~ $888,804 $838,437 $3,285,474 $3,040,418 
Int., discount & other 

charges of subs_.__. 108 ,287 108,201 432,696 433 ,003 
Pref. divs. of subs... _.. . 47,164 186,458 188,744 
Propor. of net loss of a 

sub. company applic. 

to minority interest. Cr278 Cr596° Cr1,914 Cr2,765 

TET Es 9 ° ’ ’ 2,42 ’ 
img ge $734,403 $683,668 $2,668,234 $ 1,436 

charges of Fed. Lt. & 

Traction Co......... 186,472 207 ,960 773,080 858 ,637 
Prov. for depreciation. — 113,593 103,389 451,318 446,189 

Net income. .._..... $434,337 $372,318 $1,443,834 $1,116,610 

ef. divs.—Fed. Lt. & 

action Co..-.-...- 66,561 __—66,561 266,244 266,244 
Net after deducting 
preferred dividends. $367,776 $305,757 $1,177,590 $850,366 

Earns. per sh. on 524,903 

i a i aa ie aN OS me “ae moon $2.24 $1.62 
—vV. 142, PD. 125. 

Federal Mogul Corp.—£Zarnings— 

Years Ended Dec. 31— 1935 1934 1933 
Net profit after charges, depreciation 

ana Pederal GOSS. ~ . cncococcccee $209,264 $102,028 $61,606 
Earnings per share on 154,720 shares 

oo — eR ete lore i Spe $1.35 $0.66 $0.40 


Florida East Coast Ry.—To Consider Abandoning Key 


West Extension— 

Guaranty Trust Co. of New York as successor trustee under the first 
mortgage 4% % gold bonds, has called a meeting of the first mortgage bond- 
holders to be held Feb. 26, for the purpose of considering the final report 
of the receivers on.the hurricane damage to the Key West extension and to 
consider the question of whether or not this section of the railroad should be 
abandoned .—V. 142, p. 1120. 


Fort Dodge Des Moines & Southern RR.—ELarnings— 
Combined Income Statement (Corporation and Receiver) for Calendar Years 


























1935 1934 1933 1932 
Passenger revenue. ---- $18,7 $16,998 $13,964 $12,732 
Freight revenue___.._-- 501,574 456,466 451,005 405,633 
Switching revenue _.-~-__ 19,657 . : ,03 
Rent of equipment. ---—_- 37 1,385 
Other operating income. 5,977 5,265 3,665 3,919 
Total oper. revenue-. $546,286 $497,375 $483,939 $436,705 
Auxiliary revenue _ ____- 212,251 192,698 182,046 198,881 
Non-operating revenue_ 10,172 10,945 9,784 10,856 
Total revenue. __.__ $768,709 $701,018 $675,769 $646 ,442 
Oper. exps. & taxes (ex- 
clud’g deprec. & equip. 
Sh enhendhemmewe 769,929 689,416 649,142 692,144 
FARTS er loss$1,219 $11,603 $26,627 1loss$45,701 
Depreciation. ........- 66,048 69,544 81,577 89 ,677 
Interest accrued... 296,995 297 ,249 297 ,246 298,038 
Amortization _........- 8,272 8,272 435 11,257 
Equipment retired. .._. 21,304 6,378 ,501 134,429 
Miscellaneous debits... | ...-- ee! ee es eee 
Bt ncn, 0s. a: cectmanainl $393 ,839 $376,022 $417,133 $579,103 
Combined Balance Sheet (Corporation and Receiver) Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— $ 
Road & equip_... 9,539,198 9,650,386/ Capital stock.... 3,997,100 3,997,100 
Misc. phys. prop. . ,14 28,140) Funded debt.-.-.-- 5,250,741 5,251,941 
Invest. affil. cos-_- 133,014 133,014} Audited accts. & 
Other investment. 400 400 wages payable... 53,710 51,765 
Cao kinds cote 334,621 386,299 | Mise. acc’ts pay... 51,643 43,111 
Special deposits -.- 1,618 1,618} Mat’d int., divs., 
Notes receivable. 200 9,498| & rents unpaid. 1,929,032 1,632,483 
Miscell. accts. rec. 45,149 48,312} Mat’d funded debt 515,000 515,000 
Mat’! & supplies-_. 93,437 159,304] Accr. int., divs. & 
Int., divs., & rents rents payable... 21,889 21,889 
receivable... -.. 161 3,354} Other curr. liabs-- 4,913 1,734 
Other curr. assets. 12,039 9,179} Liab. for provident 
Deferred assets... 560,484 531,566 ERR ee 7 ogame 9,270 
Unadjusted debits 55,672 64,657 | Other def. liabs... 594,070 555,794 
Unadjusted credits 1,317,117 1,457,761 
Misc. fund reserves 100,000 100,000 
Profit & loss (debit 
balance) ....-.-.-. 3,031,081 2,612,121 
ek. cuted 10,804,136 11,025,729! Total......-.. 10,804,136 11,025,729 
—V. 140, p. 1829. 
Freeport Texas Co. (& Subs.)— Earnings— 
Years Ended Dec. 31— 1935 1934 1933 1932 


Net income after deprec., 
Federal taxes, &c_._.. $1,492,108 $1,477,089 $2,578,840 $2,005,098 
Shares com. stock out- 


standing (par $10)--- 796.380 796.380 x784 664 x729,844 
Earnings per share___-. $1.78 $1.75 $3.01 $2.75 

x No par value.—V. 141, p. 919. 

(Robert) Gair Co., Inc. (& Subs.)—LHarnings— 

Calendar Years— 1935 1934 1933 


Profit before deducting deprec., int. 
on bonds of subs. and Robert Gair 
Co., Inc., income notes and Federal 
| ee ae ee $1.96) 797 $1,910.38 $1,150,775 











Provision for depreciation. ______-_- 4 6,0 ,896 624,359 
Interest on bonds of sub. company _- - 22,80 23,700 24,000 
Divs. on pref. stock of subsidiary _ __ he! ne 
Prov. for interest on income notes-__-- 139 ,542 128,412 138,944 
Provision for Federal income tax_-_-_- 163 ,992 196,814 50,000 

Profit for year ended Dec. 31___-- $820 448 $935,423 $313 ,477 
Previous surplus... -_... cee 962,748 27,325 def286,152. 
Reserve for doubtful accounts pro- 

vided out of previous years earns. 

no longer required. .............. hee Ee 

Burwete, £006: Gh occas C2 oS: 1,830,002 962,748 $27 325 
—V. 142, p. 953. . . 

General American Transportation Corp. (& Subs.)— 
Earnings— 

Calendar Years— 1935 1934 1933 1932 
Net inc. after deprec’n, 

int., Fed'l taxes, prov. 

for empl’s’ compensa- 

tion plan, &c......-- $2,208,924 $2,384,641 $1,974,558 $1,638,962 
Shs.com,.stk.out. (par $5) 838,003 818,203 788,203 _ .. »708 
Earnings per share__-_._- $2.64 $2.91 O  w.~ $2.19 


—V. 142, p. 623. 
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Gemmer Mfg. Co. (& Subs.)—Earnings— 
Calendar Years— 1935 1934 1933 1932 


Net profit after deprecia- 
tion, Federal taxes, &c 
—V.141, p. 4015. 


General Cable Corp. (& Subs.)—LZarnings— 


Calendar Years— 1935 1934 1933 1932 
Net loss after interest, 

deprec., taxes, &c..-.-prof$33,132 $526,078 $2,044,186 $5,023,840 
—V. 142, p. 784. 


General Electric Co.—Loses Patent Suit— 

A patent infringement suit said to involve about $5,000,000 was decided 
against the company by Federal Judge Alfred C. Coxe on Feb. 13 when he 
found the company was infringing patents owned by the Electric Machinery 
Manufacturing Co. covering a system for the starting and control of syn- 
chronous electric motors. 

The patents, known as the Hibbard patents, date back to 1921, and in- 
augurated a new method of operating synchronous motors replacing manual 
operation. Although other companies took out licenses under the Hibbard 
patents, General Electric developed two other methods to effect the same 
purpose. Judge Coxe found that both of these methods were in violation 
of claims in the Hibbard patents. 
méHe ordered the defendant company to render an accounting of all profits 
to the plaintiff and to pay the costs of the Court action—(‘‘Journal] of 
Commerce’’).—V. 142, p. 460. 


General Gas & Electric Corp. (& Subs.)—Earnings— 


$220,214 1loss$13,047 1loss$32,118 loss$178,685 


12 Months Ended Dec. 31— 1934 1935 
lt rn. + pacha egesmanceasom $20,123,954 $20,882,011 
tt Sn. o~-easecordesematnednaantuts ‘ : 949,284 

a a i ee 1,360,108 1,268,981 


Prov. for retirements, renewals, & replacements of 











a obimaahbaka 1,569,655 1,799,124 
RE IS ES ae eS 3,685 165,760 
TT cit nn nod coninddbbobedebaeanketiad 2,186,738 2,220,068 

I a a i a is iinet eal in $7.309,717 $7,478,792 
GT rn... «i pentdosdne dbdasacbinedéoenoenedaend 48 ,323 

EERE SS ae eee NR Te eT ET aN $7 527.116 
Annual int. & div. requirements on outstanding securities: 

Subsidiary companies: Interest on funded debt... --- 4,742,665 
I ll 505,645 
Interest charged to construction... ~~... --ccccccccccce Cri19,415 
Amortization of debt discount and expense_._.......... 398 ,204 
Dividends on preferred stock, &c...................-.- 1,284,507 

General Gas & Electric Corp. interest on 5% notes, interest- 

Pe On, Glas, ba dtinbadciitemenebodnameaddodddlasasne 459,153 

deli chin aenondoebeeddbéqneodosedtodéatbootubdia $156,356 





General Motors Corp.—New Chevrolet Model— 
Chevrolet has added a cabriolet to its standard chassis line of 1936 cars. 
Car has folding top and rumble seat. 


Chevrolet January a Record— 

Chevrolet Motor Co. produced 104,193 cars and trucks in January, 
exceeding the previous January record established in 1928 by 12,609 units 
and 45,795 greater than in January 1935. It was the third month in suc- 
cession in which production exceeded 100,000 units and the seventh 100,000 
car month in 11 months. 

Production of current models, begun in November, totaled 328,553 units 
with each month since November establishing new all time records for this 





Chronicle Feb. 22 1936 


General Realty & Utilities Corp. (& Subs.)—Larnings 
(Exclusive of Lefcourt Realty Corp.) 


Calendar Years— 1935 1934 1933 1932 
Net loss after deprec’n, 
Federal taxes, &c.... y$56,620 y%$308,049 $441,441 x$535,031 


x Before giving effect to reduction as a result of appraisal of Dec. 31 1932, 
or to net loss from disposition of real estate investments ch nst 
surplus account. y Exclusive of share of loss of Lefcourt Corp. applicable 
to General Realty & Utilities Corp. holdings in common stock of that 
— , Which share amounts to $90,085 after making provision for 
dividends on preference stock in 1935 and $13 ,956 in 1934.—-V. 141, p. 3861. 


Georgia & Florida RR.—Larnings— 

—First Week of Feb.——- ——Jan. 1 to Feb. 7—— 
Period— 1936 1 1936 ] 
Gross earnings. ........ $17,800 $17,800 $95,000 $87,019 
—V. 142, p. 1121. 


Gleneagles Investment Co.—/nterest Payment— 

The directors have authorized a payment of interest on March 1 at the 
rate of 14% on the 5% list mtge. income bonds of the company. 

This payment covers the balance of the interest due June 30 1934, and 
14 of 1% on account of the interest due Dec. 31 1934.—V. 141, p. 750. 


Globe & Rutgers Fire Insurance Co.—Financial 


Statement—RFC Loan Retired— 


The financial statement shows that during 1935 a loan of $6,500,000 from 
the Reconstruction Finance Corporation was paid off, and the company 
borrowed $6,000,000 from New York banks at 2%, as compared with 4% 
paid the RFC, This bank loan was reduced to $5.500,000 during the year 
and Fred A. Hubbard, president, announced that it would be further 
reduced to $4,500,000 on Feb. 28. 

The statement shows a reserve of $316,872 for dividends declared and 
unpaid, which is the amount of dividends accrued on preferred stocks of 
the company to March 1 1936, and which have been declared and are 
payable on that date. 

“Although the company was in active operation only about seven 
months in 1935, the net written premiums for ae amounted to 
$612,794," said Mr. Hubbard. ‘The company has made marked progress 
during the year, is doing business in 41 States in addition to the District of 
Columbia, Hawaii and Alaska, and is now_represented throughout the 
United States by more than 1,000 agents. It is writing marine business 
through Talbot Bird & Co., Inc., who were appointed marine general agents 
of the company several months ago.”’ 


Balance Sheet Dec. 31 1935 








Assets— Liabilities— 
QO xy $4,409,372| Reserve for unearned prems. $539,311 
SB Belts cceccutibadsesiecd 13,587,577 | Res. for losses and loss exps.-. 66,324 
Cash on hand and in banks... 1,237,155] Reserve for unpaid expenses, 
Demand note of subs. co. taxes and contingent com- 
secured by collateral... - 50,000 missions due or accrued. .- 92,519 
Premiums in course of collec- Reserve for liabilities incurred 
tion and accounts receiv -- 139 ,896 prior to Dec. 6 1934...--- 1,966,841 
Real estate and mtge. owned 15,000 | Loan from bank. ......-..-.-- 5,500,000 
Bills receivable taken for fire Reserve for general conting.. 250 ,000 
AR ee 2,113] Divs. declared and unpaid-.- 316,872 
Accrued interest receiv... ... 59,017 | Reserve for retirement fund. 127 ,027 
Mixed claims comm. award. 1| $4 cum. Ist pref. stk. ($15 par) 525,000 
b $5 cum. 2nd pref. stock, 
0 ae 555,325 
$5 cum. jr. pref. stk. ($15 par) 75,000 
Common stock ($15 par)._... 1,200,000 
Ds castmacnadddnesecdn 8,285,912 
DO cnssbanentemncsaal $19,500,132 OEE $19,500,132 








time_of year.—V. 142, p. 1120. 


General Paint Corp.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 convertible class A stock, no par value, ree 
April 1 to holders of record March 10. A like payment was made on Dec. 31, 
last. Arrearages after the payment of the current dividend will amount to 


$11 per share.—V. 142, p. 1121. 


General Printing Ink Corp.—Increases Regular Dividend 


The directors have declared a dividend of 50 cents 


share on tne 


common stock, no par value, payable April 1 to holders of record March 18. 


This compares with 40 cents 
30 cents on April 1 1935; 1 
1934, and on 





made: 50 cents on Dec. 31 
share on Oct. 1 1934. 


aid on in each of tne three preceding 
ceats on Dec. 31, Oci. 
ec. 22 1933; 25 cents on April 1 1932; 
1932, aad 62% cents per share paid quarterly from Jul 
1931 inclusive. In addition the following extra dividend 
1935, 30 cents on Dec. 31 1934, and 10 cents per 


uartesri 


1 1929 to Oct. 1 
isbursements were 


Income Account for Calendar Years 





























1935 1934 1933 1932 

Net income after charges 
and Federal taxes.._... $924,059 $700 332 $503 ,683 $213 ,223 

Shs. com. stk. (no par) -_- 183 ,990 183 ,990 184,320 185,489 

moeee per share_... $3.88 $2.64 $1.47 Nil 

—V. 141. p. 3691. 

General Steel Castings Corp.—ELarnings— 
Calendar Years— 1935 1934 1933 1932 

x Loss from operation... $452,087 y$257,759 $694,696 $256,497 

Provision for deprec.... 1,161,485 1,165,094 1,215,710 1,259,035 
Net operating loss._... $1,613,573 $907,335 $1,910,406 $1,515,533 

Interest, discount, &c_. 22,370 25,619 36,516 36,021 

Inc. from investments. — 17,893 109 ,484 264,156 292,071 
eT - $1,573,308 $772,231 $1,609,734 $1,187,440 

Bond int. and amortiz. of 

unt and expense 936,885 936,885 942,530 990,201 

Prov. for shrinkage in 
ey er ee 253 ,409 342,071 
Net loss _ peonooneonso $2,510,194 $1,709,116 $2,805,674 $2,519,713 

Previous deficit... - - 8,833,778 7,124,662 4,318,989 1,799,276 
Deficit Dec. 31_.---- $11,343,972 $8,833,778 $7,124,662 $4,318,989 
x After deducting mfg., selling & admin. expense. y Profit. 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— S $ Labilities— s $ 
tien 4,028,712 5,365,113] Accounts payable- 82,221 77,919 

M’k’table securs.. 196,628 249,081} Accrued items.... 670,178 660,481 

Accts. receivable.. 180,536 349,869 | Operating reserves 112,386 122,476 

Inventories - ...-- 1,463,041 1,316,555|5%% first mort- 

Miscell. invest'ts_ 60,961 63,142 gage gold bonds_17,000,000 17,000,000 

Treasury bonds. - 26,031 26,031 | $6 cumulative pre- 

x Land, bldgs.,ma- ferred stock.... 6,666,667 6,666,667 
chinery & equip- y Common stock..13,772,430 13,772,430 
emnt, &c__..-. 20,736,518 21,843,843] z Capitalsurplus_. 5,346,831 5,346,831 

Patterns, flasks, Earned deficit....11,343,972 8,833,778 
dies, &c...--... 5,453,837 5,454,763 

See 1 ] 

Bond disct.& exps., 
prepaid  insur., 

| taxes, organiza- 

| tion exps., &c.. 160,476 144,625 

NN ce teed 32,306,742 34,813,025 ol eee 32,306,742 34,813,025 





x After depreciation of $8,150,048 in 1935 and $6,992,594 in 1934. 


y 


Dp 


mop by 459,081 no par shares. 
of Zn shares of common stock purchased and held in treasury.—V. 141, 


z After deducting $126,712 cost 


a Bonds and stocks are carried on the basis prescribed by the Insurance 
Department of the State of New York: there has been deducted an amount 
of $228,821 representing interest in our own stock through ownership of 
stocks of other insurance companies. Securities carried at $131,614 in the 
above statement are deposited with governments and State departments as 
required by law. b Includes 5,907 scrip at $1.50 par.—V. 141, p. 4167. 


Globe-Wernicke Co.—Earnings— 


Consolidated Statement—Income for Year Ended Dec. 31 1935 


nn eee eebbhebadtesan $574,533 
Administrative, selling, and advertising expenses__........- 429,015 


$145,517 
487 





eee i ee Ge, hd acultebcobuéstindedaveliscnadéiian 

















Fee GE BE icccdnaevaéadsneseoteensuescnncnscusdes 46, 
Me i . teedibedemmenlbod $192,005 
EE EEELEELE LIAL RPE OES GONE ane 9,4 
GE IE EEE NET RT A Ee 60,839 
EE ERE ES EMTS OO IF POO II CLE: 13,672 
Be tn ak pees bwibdbine otinieinedde $98 ,090 
Pe Bid ns, ditt i madisietomecatunetipemabwodkentin 20,955 
RE A SE ee |” ae Se aeRO A. Ne Sw OnE aE, A Owe $77,135 
Condensed Consolidated Balance Sheet Dec. 31 1935 
Assets— Liabitlittes— 
OE a ee $202,323} Accounts payable_._... .-.. $80,455 
EID a 299; Federal income and excess 
Notes receivable. ...... .-.- 640 TE a ee 13,672 
Accounts receivable... .-.--. x410,879| Accrued expenses_...._____ 48,528 
Cash surrender value of life lst mtge. 6% due Oct. 11944 a962,000 
SERIO esi 73,668 | Preferred stock. .......... al,047,750 
Accrued items receivable-.. 397 | Common stock............. b54,979 
Insurance deposits.......-- 3,280} Paid-in surplus. ........... 700,318 
le i 819,323] Earned surplus... ..... .. 84,585 
Notes receivable, other. _..- 2,002 
Ria SEES a 6 
Plant and equipment... - y1,462,644 
RE i Ee z608 
Deposits in closed banks--_-- 232 
Deferred charges to future 
Dt. bet becnackin 15,984 
0 SE. re $2,992,289 REESE ee sere a $2,992,289 





_ x After reserve for possible losses of $52,289. y After reserve for deprecia- 
tion of $76,607. z After deducting accumulated amortization of $21. 
a Bonded indebtedness and preferred stock liability are subject to reduction 
of $37,676 being a percentage of net income, determined under an agr 
formula, to be paid to the sinking fund trustee for suchretirement. b Rep- 
resented by 54,979 no par shares.—V. 141, p. 1096. 


(Adolf) Gobel, Inc.—Reorganization— 

On the basis of asset value which he fixes at ‘‘above $4,000,000” and of 
services rendered, Judge Byers of U.S. District Court for Eastern District 
of New York has allowed fees of $109,800 to attorneys and committees for 
services in the reorganization of the company. 

The opinion also discloses that the company has had underwritten for 
$25,000 an exchange of half its present outstanding $2,500,000 6%% 
notes for new 444% convertible debentures, due May 1 1941. Under the 
reorganization plan confirmed Feb. 13 the rest of the notes are to be paid 
off in full, the remaining funded debt of $427,400 will be undisturbed and 
its 6,000 shares of common stock will be increased to 665,000 shares. The 
present $5 par of the common will be reduced to $1. 

Income and excess profit taxes of about $360,000 must be paid by the 
company, from its sale for $1,156,852 of the assets of Jacob B. Decker Co., 
lowa subsidiary, to Armour & Co. of Del. on Oct. 18, last, and from its 
recovery of $1,266,420 of processing taxes which Decker had paid in escrow 
until the ‘‘Agricultural Adjustment Administration’’ was voided. This is 
disclosed in a company’s petition filed in Federal Court to set aside $360,000 
from the proceeds of the Decker liquidation to meet the government's 
claim.—V. 142, p. 1121. 


Godchaux Sugars, Inc.—T7o0 Pay Off All Accruals— 


The directors have declared a dividend of $17 per share on account of 
accumulations, and a further dividend of $1.75 per share, representing the 
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current quarter! ent on the $7 cum. pref. stock, no par value, both 
payable April 1 to olaers of record March 17. The $17 dividend will clear 


up all accumulations on theissue. See also V. 141, p. 3861. 


Goebel Brewing Co.—Five-Cent Extra Dividend— 

The directors have declared an extra dividend of 5 cents per share in addi- 
tion toa genet uarterly dividend of like amount on the common stock, 
par $1, both payable March 31 to holders of record March 10. An extra 
dividend of 10 cents was paid on Dec. 20, last, and an extra disbursement 
of 5 cents was made on Sept. 30 1935. 


Income Account for Calendar Years 


1935 1934 
Net profit after deprec., Fed. taxes & other charges $1,344,885 $762,462 
=: =. oo! ,323,140 shs. par $1 stock....-.- $1.01 $0.57 
— Te » Pp. : 


Goodyear Tire & Rubber Co., Akron, Ohio (& Subs.) 
Calendar Years— 1935 KD 9 oop 


Net sales (returns, dis- 

counts, freights, allow- 

ances & inter-co. sales 

deducted)__......... 164,863,974 136,800,764 109,655,636 109,051,757 
Mfg. costs & chgs. (incl. 

deprec.), sell., admin. 

& ea. exps. & prov. 

for Fed’'l income taxes 156,914,014 130,408,351 103,474,667a108,612,024 























Operating profit... . 7,949,960 6,392,414 6,180,969 439,733 
Other income... ...... 947 ,350 1,621,880 1,664,600 2,728,134 
Total prof. before int. 
& other charges.... 8,897,310 8,014,294 7,845,569 3,167,867 
Int. on fund. & misc. dt_ 2,765,640 2,872,817 2,967,818 
Prop. of disc. on funded} 2,779,547 
debt & prem., &c. (net) 135,242 149,630 29,002 
Total profits for year. 6,117,763 5,113,412 4,823,122 171,048 
Profits of sub. cos. ap- 
lic. to stocks not held 
y G'dyear T. & R.Co. 665,523 825,727 689, 1,021,442 
Foreign exch. adjust.... -.---. Cr266,280 Cr1,887,529 i ...... 
Balance of profits car- 
ried to surplus_ 5,452,240 4,553 ,964 6,021,535 loss&850,394 
Preferred dividends.... 3,006,840 4,508,907 1,516,056 5,324,794 
Profit at Dec. 31_.--- 2,445,400 45,057 4,505,479 def6,175,188 
Shs.com.stk.out.(no par) 1,540,542 1,493,769 1,493,769 1,454,820 
Earnings per share____- $0.12 Nii $0.47 Nil 


a Includes inventory write-down of $6,475,327.—V. 142, p. 460. 


Gotham Silk Hosiery Co., Inc.—Consolidated Balance 
Sheet Dec. 31— 











Assets— 1935 1934 Ltabilities— 1935 1934 
a Property acct_..$4,634,371 $4,864,102/| Preferred stock...$2,720,400 $2,720,400 
Pats. & good-will. 1 1} b Common stock... 1,124,707 1,124,707 
Marketable securs. 17,000 117,708! Gold debentures... 2,141,500 2,637,500 
0 865,185 846,458| Accounts payable. 58,982 36,334 
Accts. receivable... 855,840 618,687| Accrued interest, 
Inventories __._.. 834,719 806,163 payroll, &c_._.- 120,725 65,955 
Other assets... _.. 700,058 753,038|U. 8. & Can. ine. 
Deferred charges. . 106,960 119,222 taxes, &C... . - aa . . catia 
Dividends payable --...-. 47 ,607 
Contingent reserve 396,003 499,130 
Se 1,554,439 d1,130,662 
-c Treasury stock..Drl136,925 Dri136,915 
, Pr $8,014,134 $8,125,380 I de ence diitiidl $8,014,134 $8,125,380 


a After depreciation of $4,454,669 in 1935 and $4,303,818 in 1934. 
b Represented by 449,882 (no par) shares (including treasury stock). 
c Represented by 54,770 shares (54,766 in 1934) of common stock. d In- 
cludes accumulated earnings less dividends, &c., of $1,002,705, and surplus 
remaining from reacquisition of own shares at discount of $127,957. 

The earnings for the calendar year were published in V. 142, p. 1121. 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.—$8 Liquidating Dividend— 

The directors on Feb. 19 declared a liquidating dividend of $8 per share 
on the common stock, par $100, P able March 10 to holders of record 
Feb. 27. A capital distribution of $5 per share was made on Dec. 2 last, 
this being the first payment to be made on the common stock since Feb. . 
1932 when a distribution of 12% cents per share was made.—V. 142, p. 7851 


Gulf States Steel Co.—Accumulated Dividend— 

The directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
April 1 to holders of record March 16. A like payment was made on 
Jan. 15 last, this latter being the first payment made on the preferred 
stock since April 1 1931, when a regular quarterly dividend of $1.75 per 
share was distributed.—V. 142, p. 461. 


Hamilton Woolen Co.—Receiver— 

Judge Joseph Walsh of the Massachusetts Supreme Court has appointed 
John R. Quarles as receiver of the company, to complete its liquidation. 
Mr. Quarles’ bond was set at $15,000.—V. 140, p. 3044. 


Hartford Gas Co.—Earnings— 








Calendar Years— 1935 1934 
CI ni cea ee ee ee $2,057,159 $2,109,336 
I i a ae 1,382,358 1,374,602 
pil ELE EL I IE PIT AE LE LP a 9,642 ' 
kT © 15,773 20,640 
pT ae Re aS em a ee IS TN 186,767 183 ,237 

i ed dike tne $402,618 $439,976 
ee. os. Jick Jadkbudincelnbobbae 9,884 33,286 

ETD LL POP fe PS TE ED OTE ae $412,502 $473 ,262 


Interest on lome tefl GO06. «<<< cccccocccecccce 10,4 20,882 
Miscellaneous interest 


ot ’ 

















Amortization of debt discount & expense_...._..- 287 574 
LSE a at SO A LR aS $399,545 $449,518 
gE ine lle Tlic OR: FOE el AE PE. 435,000 435,000 
In: A i a a hin alee $35,455 sur$l14,518 
Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Fixed capital... -. $7,643,167 $7,637,721|Common stock. ..$3,750,000 $3,750,000 
COE. -“Vevcdéiuces 353,586 454,892/ Preferred stock... 750,000 750,000 
Notes & accts. rec. 623,614 604,501} Prem. on cap. stk. 3,656 3,656 
Marketable securs 169,895 705,743|Longtermdebt... -.-.-.. 750,000 
Materials & suppl. 132,644 136,852] Accounts payable. 125,283 99,854 
Prepayments. - ~~~ 9,913 6,867} Consumers’ dep’ts 43,603 41,683 
Suspense accounts 2,271 10,000 | Accrued liabilities. 147,559 153,134 
Reacquired securs., Res. for retirement 1,285,832 1,253,435 
Ti Miskdawds .° éébebs 229,000 | Miscell. reserves _. 85,243 78,900 
Misc .unadj.credits 15,150 15,300 
PGs). ccocud 2,728,764 2,889,614 
i enkame $8,935,092 $9,785,577! Total.......-- $8,935,092 $9,785,577 


—V. 141, p. 2278. 
Hodges Carpet Co.—New Director— 


Freeman Hinckley has replaced Sidney W. Stevens on the board of 
directors.—V. 140, p. 1147. 


Holland Furnace Co.—VFiles SEC Amendmenit— 

The company has filed an amendment with the Securities and Exchange 
Commission in which it states that the ——s price of the new $5 cumu- 
lative preferred stock will be 102 per share.—V. 


142, p. 955. 
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Hat Corp. of America (& Subs.)—LZarnings— 























Years Ended Oct. 31— 1935 1934 1933 
TGb GE. ciitncamniosbidiebnnae een $8,389,670 $7,293,388 $5,744,951 
Costs and expenses... ............. 7,408,091 6,489,953 5,405,052 

TEES IER MEGS AA $981,580 $803 ,435 $339,899 
Other income thet)... 2227222222 10/758 9/397 6,166 

a ee $992,338 $812,832 $346,065 
Eo. oo, on tt md ene 89,948 94,781 93 ,887 
eB ee cement bene baths inn .000 100, 0 30,000 

yp GS SAE TAE OF RB $779,390 $618,051 $222,178 


usted reduced valuation of buildings, 
1 1932 and subsequent additions 
loss adjustments affecting prior 


x Computed on the basis of the 
machinery and equipment acijuired ay 
at cost. y Includes special profit an 








years of $690. 
Consolidated Balance Sheet Oct. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
tit ctiedaiins $1,110,762 $1,061,136| Accounts payable. $134,126 $77,817 
b Notes & accts. Accrued salaries, 

receivable... .. 1,140,914 968,887| wages,com.,&c. 112,881 116,650 
Life ins. policies... 100,250 90,551; Prov. for Fed. & 
a Merchandise in- miscell. taxes... 192,786 118,885 

ventory ....... 1,513,528 1,293,464) Due on contract re: 
tat ian 35,698 ° 35,698! pur.oftr.-mark. --..-- 21,667 
c Bldgs., machin’y 614 % pref. stock... 3,270,412 3,341,526 

and equipment. 1,283,655 1,273,734| Class A com. stock 
Land for plant ext. 36,900 36,900 (voting) (par $1) 359,660 359,660 
d Tenements on Class B com, stock 

above land... 20,418 24,697; non-vot. (par$l) 109,660 109,660 
Prepaid rent, in- e Capital surplus. 1,708,584 1,699,577 

surance, &c.... 28,291 9,160| Earned surplus... 947,310 513,785 
Good-will, trade- 

marks, &¢_.... 1,565,000 1,565,000 

PRR ciswdces $6,835,420 $6,359,229| Total......-..- $6,835,420 $6,359,229 





a Certified by the management as to quantities and marketable condition 
of the inventory, and valued at the lower of cost or market. b After re- 
serve for bad debts, discounts and allowances of $294,191 in 1935 and 
$287,414 in 1934. ec After reserve for depreciation of $343,143 in 1935 and 
$258,517 in 1934. d After depreciation reserve of $26,157 in 1935 and 
$24,878 in 1934. e Upon the basis of treating $402,300 in 1935 ($331,186 in 
1934) par value of 64% cumulative preferred stock in .the treasury as 
though retired. The corporation may at any time apply the 64% cum. 
pref. stock in its treasury against its charter obligation to provide a sinking 
fund for the retirement of pref. stock.—V. 141, p. 4167. 


Haverhill Gas Light Co.—Earnings— 


Period End. Jan. 31— 1936—12 Mos.—1935 
$5 $5 




















1936—Month—1935 

Operating revenues_ ~~ 52,335 $53 ,.927 ,443 76,710 
CFE ESEs oo acddiedbobt 33,643 37 ,996 354,366 364,460 
Maintenance. ......... 2,086 1,852 24,214 22,925 
ieee cdcdcundie’s 7,788 6,937 88,641 83 ,064 
Net oper. revenues_.- $8,815 $7,141 $95,221 $106,259 
Non-operating inc. (met)  -.---- Drs8 106 85 
BRGGD. 6 oncsautisto $8,815 $7,133 $95,328 $106 345 
Retirement res. accruals 2,916 2,916 35,000 34,166 
Interest charges... -.~- a 198 236 2,727 3,210 
Net income. .-.....-.- $5,700 $3,980 $57 ,600 $68 ,967 


—V. 142, p. 625. 
Heywood Wakefield Co.—Larnings— 


Calendar Years— 
Earnings from operation 
Depreciation . .......-. 
Carrying charges on idle 


1934 1933 1932 
$96,521 loss$199,317 loss$305 ,236 
114,867 127,002 176,467 


711 235,373 
— 200 ,442 


1935 
$342,242 
104,149 


56,094 


136,196 
rr rene. -sssese>. eseesee ... eaneee 
Unabsorbed burden re- 

sulting from sub-nor- 


mal operations... ~~ . 76,434 


I prof$105,565 
Previous surplus... ..- 1,956,231 
Capital sur. arising from 
red. in par of ,000 
shares of com, stock. ~. 
Capital sur. from purch. 
of treasury stock 
Appreciation in market 
value of securities _ _.— 
Miscell. adj. affecting 
profits of prior years-~. 


66,142 277 ,247 


$174,199 $739,763 $1,461,446 
2,125,406 def518,537 978,785 


543,929 





4,500,000 
48,474 


326,986 


4,957 
51,878 


3,069 - 
$2,080,746 $2,008,042 


290.174 def$155,675 
+S 0 063 57.088 





Total surplus... - 
Sundry adjustments- .--- 











aye ee roger ves Se eae. eee a 79.219 beatae an 
ost of transf. oss on 
OD oe oe Se | Seeeieeen (ann eee 162,479 
er —- ee! ee. li ee 30,527 143,295 

dj. of prop. accts. to 

I ce ea 51,811 Ce: < — Sectinne 
pT SE eee eT \ { ar 
RE ee es... cocsee | Sensee 321,757 ~----- 

Balance at Dec. 31... $2,080,746 $1,956,231 $2,125,406 def$518,537 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabiltties— 1935 1934 
hp $432,157 $423,457) Ist pref. stock.... $693,800 $717,100 
Accts. receivable... 802,840 659,718] 2d pref. stock.... 2,229,900 2,229,900 
Notes receivable... 148,187 132,080} Common stock... 1,500,000 1,500,000 
Inventories - . . . -. 1,567,932 1,616,300] Accounts payable, 
Miscell. investm’ts 16,070 ie Ra RE Sa. 56,230 182,164 
Plants & equipm’t 3,626,935 3,668,591] Surplus........-- 2,080,746 1,956,231 
Pats. & good-will. 1 l 
Deferred charges. 66,553 68,678 

, RR Rg $6,660,676 $6,585,395] Total .......-.- $6,660,676 $6,585,395 





—V. 142, p. 1122. 


Holly Sugar Corp.—To Call Bonds— 


The company announced on Feb. 14 that in addition to satisfying the 
April 1 sinking fund amounting to approximately $316,000 it had instructed 
the bond trustee to call by lot as of April 1 an additional $221,000 principal 
amount of its outstanding first mortgage 6% sinking fund bonds, series A. 
The call price of these bonds is fixed by the mortgage at 102 plus accrued 
interest. This redemption will leave outstanding as of April 1 $4,000,000 
of bonds.—V. 142, p. 461. 


Holland Land Co.—FEarnings— 








Calendar Years— 1935 1934 1933 1932 
Lease rentals.......... $26 ,604 $25,822 $29,830 $558 
Profit on land sales (net) 38,636 a ate loss15,768 
Int.on land sales contr’s 10,202 24,931 36,854 55,505 
Miscellaneousincome... -.-.-. ~ 458 148 1,042 

aes sie mninteenetidedin Dieta $75,443 $127 .563 $66 833 $41 ,337 
Adm, oper.. &c., exp.-- 34,7 41,097 39,295 25,276 
Depreciation. —.~......-- . , 2,118 1,420 
Other expenses _..._--.-. 24,403 Oe DS icin eeepeer: > eeklee 
Int., loss on equip. sales, 

NG, Ga cs aiiiatdiiiatins Cr1,006 Cr2 557 Crises isesecec 

Net profit before Fed’l 

income tax... -- x$14,874 x$68,765 $26,808 $14,641 


x Before Federal income taxes of $1,924 in 1935 and $9,305 in 1934. 
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Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Plant, equip., &c. $159,592 $219,216) Capital stock_--.-.. $150,000 $150,000 
Inv. in & adv. to Accounts payable - 1,013 3,008 
other cos... _.. 6,933 7,393 | Federal income tax 1,924 9,305 
Land sales contract 120,262 256,602 | Fed. cap. stk. tax. 980 559 
Benefit pay. due Def’d liability for 
under AAA. __. aoe = 86©=—s_ @ dee title insurance. . 369 779 
Inventory of crops 3,030 3,465} Res. for benefits 
Cash & U.S. Treas. pay. due under 
certificates... _. 145,205 SORLFeT 4... Mec ceccdccee a ~~ §  easnae 
Conditional sales Deferred profit on 
contract rec’le.. ...... 1,373} land sales. ..... 29,117 66,948 
Accts. receivable. 688 1,141 | Earned surplus... 13,724 15,774 
| Special surplus... 238,585 373,585 
. ss ECR $443,711  $619,957/ Total ......-... $443,711 $619,957 
—V. 142, D. 787. 
Hoskins Mfg. Co.—Earnings— 
Calendar Years— 1935 1934 1933 1932 
Net profit after dep , 
eral taxes, &c.... $429,712 $254,882 $125,615 $56,774 
arns. per sh. on 120,050 
shs. cap. stk. (no par) $3.57 $2.12 $1.46 $0.47 
—VvV. 42, D. 1 2 . 
Houdaille-Hershey Corp. (& Subs.)—Earnings— 
Calendar Years— 1935 1934 1933 1932 


Net profit after deprec., 
Fed'!] taxes & after de- 
duct'g earns. applic. to 
minority are... aoe $2,456,196 


stock outstanding. --- $2.57 
—V.141, p. 3537. 


Houston Oil Co. of Texas—LEarnings— 
(Including Houston Pipe Line Co.) 


$931,401 loss$115,029 loss$608 ,797 
$0.63 Nil Nil 


Calendar Years— 1935 1934 1933 1932 
Gross yee peeeanavea $6,456,976 $5,775,279 $4,854,552 $5,412,084 
Net profit after all ch’gs 

incl. Fed. taxes... 837 ,639 216,989 loss487,178 1loss901,648 
—V. 141, p. 3229. 


Hudson & Manhattan RR.—/nterest Payment— 

The directors on Feb. 13 declared out of the surplus income for the year 
ended Dec. 31 1935, a semi-annual instalment of interest of 14% on its 
5% adjustment income bonds, payable April 1 1936. Interest of 2% was 
paid Oct. 11935. The balance of surplus income for the year after deduct- 
ing the 2% paid Oct. 1 was $519,495.42, of which $496,530 represents the 
1%% now declared on the outstanding bonds.—V. 142, p. 625. 


Hudson Motor Car Co.—Obituary— 
rts 4 D. Chapin, President of the company, died on Feb.:16.—V. 142, 
Dp. ° 


Hygrade Sylvania Corp.—Larnings— 


Years Ended Dec. 31— 1935 1934 1933 
Gross sales—less returns & allowances $7,913,989 $7,949,648 $7,080,486 
Ff FE Peres 5,629,854 5,363 ,707 5,095,291 


I 02.618 323.709 ‘279.449 


























Taxes (other Fed. income taxes) - --- 84,839 60.786 54,008 
Selling, general and adminis. expenses 1,093,570 1,029,208 1,045,077 
Operating income..-...........-- $803,108 $1,172,235 $606 ,659 
RR RINE EINE 25,2 97,519 62,53 128,004 
ey khden $900,627 $1,234,771 $734,663 
Deductions from income. _----- ie 2,477 ; 36, 
Provision for Federal income taxes -- - 121,300 122,381 43,100 
SETS RRS Fe MOTE $776,851 $874,416 $655,072 
Deduct dividends declared and paid- 523 ,917 526,223 526,249 
Earns. per sh. on 192,684 no par shs. 
REG LESSER 5 AE $3.31 $3.81 $2.67 
Comparative Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
i Seite dines dit ii ca $433,571 $625,321! Accounts payable. $189,786 $200,129 
U. 8. Govt. oblig. 1,389,797 1,208,506| Accr.itemsandres. 270,448 180,704 
Other market. sec. 229,331 236,466| Prov. for Federal 
a Accts. and notes and State taxes. 209,660 155,485 
receivable___._ - 725,058 594,798 | ¢ $6.50 cum. conv. 
Inventories... ._- 1,516,898 1,338,390 preferred ...... 2,122,300 2,164,300 
Cash surr. value of d Common stock... 963,420 963,420 
life insurance... 246,003 218,392| Capital surplus... 347,128 347 ,582 
Prepaid insur. and Earned surplus... 1,726,323 1,478,542 
miscell. expenses 50 ,363 59,632 
b Fixed assets__.. 1,234,042 1,191,653 
Invest. in bank stk. 4,000 17,000 
Good-will...... l 1 
et tkancocake $5,829,067 $5,490,163 ers $5,829,067 $5,490,163 


a After provision for doubtful accounts of $41,770 in 1935 and $41,427 
in 1934. b After provision for depreciation of $1,592,504 in 1935 and 
$1,365,800 in 1934. ec Represented by 23,800 shares no par value after 
deducting 2,577 shares in 1935, 2.157 shares in 1934, held in treasury. 
d Represented by 192,684 no par shares—V. 141, p. 754 116. 


Independent (Subway) System of N. Y. City— Earnings 


Period End. Nov. 30— 1935—Month—1934 1935—5 Mos.—1934 
Operating revenues_ ---- $985,640 $886,036 $4,484,492 $3,999,813 
Operating expenses _-— ~~~ 648 468 556,153 3,189,474 2,733 ,286 


$337,172 $329,884 $1,295,018 $1,266,527 
650 662 2,749 2,799 





Income from oper__-- 
Non-operating income. - 





Net income________~ $337 ,823 $330,546 $1,297,767 


—V.141, p. 4017. 
Illinois Bell Telephone Co.—Rate Cases— 


In the annual report for the year 1935, F. O. Halle, President, says in part: 

Chicago Rate Case—The making of refunds to subscribers in the City of 
Chicago affected by the order of the Illinois Commerce Commission dated 
Aug. 16 1923, was continued expeditiously throughout the year, pursuant 
to the decree of the U.S. District Court for the Northern District of Illinois, 
dated June 1 1934, and supplemental decrees. By the end of the year, 
over 1,132,000 separate payments of refunds had been made, amounting 
to more than $16,537,000. The expense of making these refunds has been 
in excess of $2,600,000. Approximately $2,300,000 remains to be claimed, 
the Court order providing that claims can be filed up to June 11937. The 
company is making every effort to locate and advise its former subscribers 
who may be entitled to refunds. Completion during the year of the com- 
putations for individual accounts made possible a reasonably exact de- 
termination of the total amount subject to refund. This amount is about 
$1,225,000 less than the estimated amount reocrded in the company’s ac- 
Cs 1934, and appropriate adjustment of these accounts was made 
1D t7tJe 

Tares—-Among new taxes imposed on this company during the year was 
an Illinois occupational! tax, effective July 1 1935, on revenues from the 
transmission of intra-State telephone and telegraph messages and services 
in connection therewith. The tax is at the rate of 3% of such revenues until 
Jan. 1 1937 and 2% thereafter. The company's tax was approximately 
$1,000,000 for the last six months of 1935 and it is expected to be about 
$2,000,000 for the year 1936. The company is paying this tax under 
protest and has instituted legal proceedings to recover all or part of such 
payments. The principal questions involved are the constitutionality of 
the statute, and if constitutional, the correctness of the construction of the 
statute by the State Department of Finance. 

State Wide Rate Case—Iin July 1934, the company was cited by the 
Illinois Commerce Commission to show cause why all its rates in the State 
of Illinois should not be reduced. The company answered this citation 


$1,269,326 





Feb. 22 1936 


claiming that no reductions should be made, Hearings before the Com- 
mission are expected to n early in 1936. In preparing its case, the com- 
pany has expended over $1,200, , areey for an inventory and appraisal 
of all its plant in the State of Illinois.—V. 142, p. 1123. 


Indiana Associated Telephone Corp.—$3 ,000,000 Jssue 

The corporation has filed a registration statement with the Securities 
and Excha Commission covering $3 ,000,000 4% % first m nds, 
series B. nderwriters of the issue include Bonbright & Co., Inc., Paine, 
Webber & Co. and Mitchum, Tully & Co. The amounts to be under- 
written by each will be filed by amendment. 

The company pro to retain as a von apg” investment of its depre- 
ciation fund $400, of the series B bo . he remaining $2,600,000 
will be offered publicly .—V. 142, p. 788. 


Indiana Harbor Belt RR.—ELarnings— 


Chronicle 












































Period End. Dec.31— 1935—Month—1934 1935—12 Mos.—1934 
Railway oper. revenues. $788,875 $672,047 $8,522,744 $8,389,042 
Railway oper. expenses. 486,1 488,192 5,373,634 5,020,935 
Railway tax accruals... 38,026 5,965 514,4 589 ,969 
Vas. ose. °- daenne i #ee88e 730 
Equip. & jt. facil. rents. 63,914 Cr9,812 825,417 499,204 

Netry.oper.income.. $200,779 $187,702 $1,808,503 $2,278,799 
Other tA 0 PO 3 Py deo Dri2 1,733 21 693 37,746 

Total income........ $200 ,767 $189,435 $1,830,196 $2,316,545 
Miscell. deductions. — ~~. ; 387 37,221 41,340 
Fixed charges ......... 38,052 38,585 70,885 465,276 

Net income... ....... $159,736 $147,463 $1,322,090 $1,809,929 
—V. 142, p. 461. 

Indiana Pipe Line Co.—Larnings— 

Years End. Dec. 31— 1935 1934 1933 J; 1932 
Operating revenue- - --- $532,976 $495,668 $654,029) 

Operating expenses. - . - . 297,100 306 406 354,470 
Depreciation .......... 79,295 95,182 95,442 

Net operating revenue $156,582 $94,079 $204,118 . 
Income from investm ‘ts. 44,372 41,640 40,233 | Not 
Misc. non-recur’g items. 31,196 41,949 59,784| reported 

Total revenue... _.... $232,150 $177,668 $304,135 
Miscellaneous taxes-. ~~ et 7 aes. ai 
Miscell. income charges. * San ee ee 
Local, State & Fed. taxes 62,818 60,520 x131,422) 

Net income--....-.-.-- $167,187 $117,149 $172,714 $85,823 
ol 105,000 105,000 120,000 75, 

Balance, surplus- - --- $62,187 $12,149 $52,714 $10,823 
Previous surplus. ._.-.~.- 231,354 219,205 166,491 155,667 

Total surplus--.-.-.-.-- $293 ,541 $231,354 $219,205 $166,491 
Miscell. debits (met) ~~~ ee.) ieee ') St ebediee o> eee 

Profit & loss surplus... $290,130 $231,354 $219,205 $166,491 
Shares of capital stock 

outstanding (par $10) - 300,000 300,000 300 ,000 300,000 
Earns. per sh.on cap.stk. $0.56 $0.39 $0.57 $0.29 


x Including $65,182 applicable to year 1932 due and paid in 1933. 
Comparative Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
x Property & plant $1,890,332 $2,009,880/| y Capital stock. ..$3,000,000 $3,000,000 
Other investments 1,131,000 1,000,561); Capital stock re- 
Cis otunkicamene 245,565 204,974 duction account 1,995 2,123 
Accts. receivable_ — 46,284 103,130} Accounts payable. 4,539 27,815 
Materials & suppl’s 10,524 2,534| Wages payable- -_-. ann: «°°: alebede 
Interest receivable a? : given Divs. mat’d unpd. et eer re 
Working fund advs See ..)° * dakelenilinten Other cur. liabil’s. oa) °-wellwen 
Other def’d debits.  « Seer Other def'd credits —— 
Carrier ins. fund.. 307,000 320,000; Carrierinsur.res.. 306,767 319,262 
Accrued taxes... 65,248 60,524 
Dt ccandeoos 290,130 231,354 
TES atsctneeen $3,681,808 $3,641,079 TE cceeenmes $3.681,808 $3,641,079 





x After accrued depreciation of $2,844,992 in 1935 and $2,891,321 in 1934. 
y Shares of $10 par.—V. 141, p. 2118. 


International Cement Corp.—/ncreases Common Div.— 

The directors on Feb. 19 declared a dividend of 37% cents per share on 
the common stock, no par value, payable March 27 to holders of record 
March 11. This compares with 25 cents paid each three months from Dec. 
31 1934 to and including Dec. 26 1935. The Dec. 31 1934 payment was 
the first made since March 31 1932, when a distribution of 50 cents per share 
was made. A payment of 75 cents was made on Dec. 31 1931, and quar- 
terly disbursements of $1 per share were made from Dec. 31 1923 to Sept. 30 
1931, inclusive. A 10% stock dividend was paid on Dec. 31 1924.—-V. 14l, 


p. 4169 


International Great Northern RR.—/nterest— 

The Federal Court at St. Louis has authorized payment of one-half of 
the interest due and payable for six months ended Jan. 1 1934, amounting 
to $402,500 on the Ist mtge. bonds, series A 6%, amounting to $17,250,000, 
oe 600 00 3% amounting to $6,000,000 and series C 5% amounting to 

5,500, . 

The court also authorized the trustee L. W. Baldwin, to purchase 300 
box cars for use on the lines at an estimated cost of $2,341 each, or a total of 
$702 ,300.—V. 142, p. 788. 


International Harvester Co.—30-Cent Dividend— 

The directors have declared dividend of 30 cents per share on the common 
stock, no par value, payable April 15 to holders of record March 20. A similar 
payment was made on Jan. 15, last and compares with 15 cents per share 
distributed each quarter from April 15 1933 to Oct. 15 1935, inclusive. 
The company paid dividends of 30 cents per share on Jan. 16 1933 and on 
Oct. 15 1932, 45 cents on July 15 1932 and April 15 1932, and 62% cents 
per share each chree months from Jan. 15 1929 to and including Jan. 16 
1932.—V. 142, p. 301. 


International Vitamin Corp.—Stock Offered—John 
De Witt, New York; The R. F. Griggs Co., Waterbury, 
Conn.; Paul W. Cleveland & Co., Ine., Chicago; Edward M. 
Bradley & Co., Ine., New Haven; Bridgeport (Conn.) City 
Co., and Hineks Bros. & Co., Ine., Bridgeport, Conn., are 
offering $95,000 shares of capital stock at 5°, per share. 
The offering does not represent new financingfor the company. 


Listing—Corporation intends to make application in due course for the 
listing of the capital stock on the New York Curb Exchange. 


A prospectus dated Feb. 18 affords the following: 


History & Business—Corporation was organized in 1929 for the purpose 
of acquiring and manufacturing under a process for the extraction of 
vitamins A and D from various fish liver oils rich in these vitamins, invented 
by Dr. Joseph Keats Marcus. The patent (United States No. 1690091) 
expires on Oct. 30 1945. Corporation owns patents similar to the United 
States patent, which were granted in England, Canada, France, Germany, 
Switzerland, Bel-:ium and Norway. 

Corporation is a large manufacturer and distributer of vitamin products. 
It is the originator and sole manufacturer of a vitamin product known as 
I. V. C. Vitamin Pearls which is widely advertised in the Eastern part of 
the United States and enjoys an extensive public demand. Corporation 
manufactures and distributes other vitamin products under its registered 
trade name !l. V.C. I. V.C. Vitamin Pearls and other vitamin products 
are distributed by the corporation through individual retail druggists and 
chain store drug organizations. oa 

In addition to its own brands of vitamin products, the corporation is 
engaged in the manufacture and sale of vitamin products containing vita- 
mins A and D and vitamins A, B, D and G for pharmaceutical manufac- 
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turers, wholesale drug jobbers and chain store organizations under their 
res ive names or trade brands. 

he executive and Re 1 business office of corporation is located at 

50 East 42nd St., New York. Its manufacturing plant is located at 

No. 8448—129th St., Richmond Hill, N. Y. Such office and manufac- 
turing plant are held by the corporation under leases. 

Outstanding 

000 shs 


Capitalization— Authorized 
Se ii nd nee emmmine 300,000 shs. ; . 
+} x 25,000 additional shares are under option expiring Dec. 31 1938 to 
Simon Lubarsky, 50 East 42nd St., New York, the President and General 
Manager, at $5% per share. The option may be exercised for not more 
than 8,300 shares during the first year; nor more than 16,500 shares during 
the first two years, and the balance ——- the third year. 
> The par value of the shares was changed from no par to $1 par per share 
by an amendment to the certificate of incorporation, filed in the office of 
the Secretary of State of the State of Delaware on Jan. 24 1936. 


Earnings for Stated Periods 

















Years Ended June 30 4 Mos. End. 
1933 1934 1935 Oct. al "35 
SD GRE. nonceeceone $145,825 $335,471 $565,370 $272,169 
Cost of goods sold & exp. 157 ,247 280 ,043 471,977 232,356 
Gross inc. from mfg. | 
[Ges we ancadocce loss$11,422 $55,428 $93 392 $39,813 
Other income.......... 23,570 38 ,052 66,449 21,548 
Total income....._-- $12,147 $93,481 $159,842 $61,362 
Deduction from income. ...--. 3 cce--- 7 76 
Prov. for income taxes. - 1,525 13,079 24,583 7,791 
Net income........- $10,622 $80 402 $134,942 $53 495 
Royalties & Patents—The corporation acquired U Letters Patent 


a 

granted to Joseph K. Marcus (No. 1690091) on Oct. 30 1928, subject to 
the revesting of said patent in said Joseph K. Marcus for failure to make 
payment of and account for royalties. Corporation has agreed to pay 
royalties, for the full and unexpired term of said patent, of 1% of the net 
sales of the corporation through the use of the patented process, but not 
less than $2,500 in each quarter-annual period. There are no other agree- 
ments for the payment of royalties by the corporation. 

» The corporation, on July 22 1932, granted to the National Oil Products 
Co. an exclusive license to use the process covered by said patent any- 
where in continental United States, limited solely for the production of 
products thereunder for poultry food purposes and providing for the pay- 
ment by the National Oil Products Co. to the International Vitamin Corp. 
of a Po bred fee of $22,500 per annum during the period of five years from 
July 22 1932. 

A non-exclusive license was granted by the corporation to the Upjohn Co., 
as of June 12 1934, to use the process covered by said patent anywhere in 
continental United States in the manufacture of material to be used in 
pharmaceutical products and providing for the payment by the Upjohn 
Co. to International Vitamin Corp. of a license fee of $20,000 on annum 
during the period beginning Oct. 1 1934 and ending Oct. 31 1945. 
te». The corporation has contracted with McKesson & Robbins, Inc. (Md.), 
to sell McKesson & Robbins, Inc., vitamin concentrates and other products 
now or hereafter develo or produced by International Vitamin Corp. 
for the period ending Oct. 30 1945 (subject to extension under certain 
conditions), less a distribution discount of ° fo ; 

Underwriting—The R. F.. Griggs Co. and John DeWitt, principal under- 
writers, have agreed to purchase 95,000 shares of capital stock from the 
Muriel Securities Corp., a stockholder, at $4 per share. No part of the 
proceeds from the sale of said shares will accrue to the corporation. An 
underwriting group has been formed to purchase 95,000 shares of capital 
stock at $4'< per share. The underwriting group have formed a stock 
purchase group to purchase the shares at $4%* per share, composed of the 
following, who will constitute the underwriters: 


he > GR Gk Ve Oe > GAR... Ke wodbansccenssscseoubon 20,000 shs. 
John DeWitt, 120 Broadway, New York.................-...- 25,000 shs. 
Dee) Es Ge ae, SE va the nacesdectoondctibheoae 10,000 shs. 
as Se o Gare Gt CR. ; Bing GE Uecbvecdcocdsdéatosons 20,000 shs. 
Edward M. Bradley & Co., Inc., New Haven, Conn_.......-- 7,000 shs. 
Bridgeport City Co., Bridgeport, Conn_.........-....-..---- 7,000 shs. 
Hincks Bros. & Co., Inc., Bridgeport, Conn................-- 6,000 shs. 


Directors & Officers—Simon Lubarsky (Pres.), New York, N. Y.; Louis 
Gold, New York; Monroe Gold, Flushing, L. I.; Peter L. Dillon (Sec. & 
Treas.), New York. 

Balance Sheet as of Oct. 31 1935 











Assets— Liabilities— 
Gd dhindehdiscdsiniadbite $204,231) Accounts payable (trade) -_-_-.-.-. $40,657 
Accounts receivable.......-.. 67,656 | Indebt’ to affil. co., current-. 1,386 
Indebtedness of affil. co...... 28,149) Accrued liabilities..........-. 2,067 
DT. cedcumotcbeaeene 133,898 | Reserve for income taxes... -. 25,505 
Property, plant & equipment. 40,158) Deferred royalty income... 3,750 
PN dn utah eeniheogun 78,809 | Capital stock. ............-. 100,000 
Sundry advances & claims--.-_. 593/ Capital surplus—donated_... x200,383 
Prepaid exp. & def. charges -.. 16,726| Earned surplus...........-. 196,472 

Ben chococetéseeuenenece $570,220! Wiles thbcanedosahmatned $570,220 


x The par value was changed from no par value to $1 par Jan. 24 1936. 
Thereupon transfer was made from the a surplus account to the 
capital stock account of the sum of $100, , to reflect in the latter the 
total par value of the number of shares issued and outstanding. Upon 
giving effect to this transfer, the adjusted capital stock and a o surplus 
accounts and the earned surplus account appear as follows: apital stock 
($1 par), $200,000; capital surplus (donated), $100,383; earned surplus, 
$196,472.—-V. 136, D. 729. 


Iron Cap Copper Co.—Plan Confirmed— 

The plan of reorganization of the company and its subsidiaries dated 
May 27 1935 as amended, has been confirmed A. 1 the United States District 
Court for the District of Massachusetts. St holders have been advised 
that they should deliver all certificates to the reorganization committee 
for exchange in accordance with the terms of the plan. 

The common stock (par $10) was removed from unlisted trading by the 
New York Curb Exchange effective Feb. 15.—V. 141, p. 1440. 


Jefferson Electric Co.—E£xztra Dividend— 

The directors have declared an extra dividend of 25 cents eed share in 
addition to the regular quarterly dividend of 50 cents per share on the 
no Yn ame een both payable March 31 to holders of record March 15. 
—vV. y ‘ 


Jones & Laughlin Steel Corp.—$100,000,000 Mortgage 
A pproved— 


The stockholders at a special meeting held on Feb. 14 approved the crea- 
tion of a $100,000,000 1st mtge. upon the properties of the corporation and 
certain of its subsidiaries, under which it is proposed to issue and sell at 
this time bonds to the amount of $40,000,000, chiefly for new steel mils and 
other improvements. The remainder of the bonds are to be available 
for issuance, if required for the possible future needs of the corporation. 

The principal new construction called for in the program is a strip and 
sheet mill to be erected in the Pittsburgh Works at an estimated cost of 
$25,000,000, marking the entry of Jones & Laughlin into this important 
line of consumer products. ‘This new mill will be started at once, on a site 
in the compenr’s present works along Second Ave. in the City of Pittsburgh 
and is scheduled to be completed within one year. Employment will 
will be given to several thousand men in the construction and operation of 
this new mil: and other improvements included in the program. 

Included in the purposes of the new $40,000,000 financing, in addition to 
$25,000,000 for the new strip and sheet mill, are provisions for working 
capitalfrequired for reimbursement of expenditures already made and yet 
to be made for the $5,000,000 electrically driven 44-inch blooming mill in 
the Pittsburgh Works, already well under construction. Also, $1,500,000 
for additions and improvements to the 4-high cold reducing mill in the 
Aliquippa Works, $3,000,000 for capital expenditures already made and 
shortly to be made and for other working capital requirements. At the same 
time it is proposed to retire the present $5,248,000 of bonds outstanding 
from an issue of $30,000,000 authorized in 1909, but of which only $25,000,- 
000 were issued and sold. 


New Vice-Presidents— 
William Larimer Jones Jr., and Milton C. Angloch have been made 
Vice-Presidents. ..... 4 Sh al 


Chronicle 


1293 


Mr. Angloch was also elected a director and member of the Executive 
Committee and at the same time made President of the roe y pho 
sidiaries: Interstate Iron Co., Interstate Steamship Co. and Jones & ugh- 
lin Ore Co.—V. 141, p. 4169. 


Kansas:City Southern Ry.—L£arnings— 





Month of January— 1936 1935 
Railway operating revenues.................... $960,788 $740,425 
Railway operating expemses...............-..-.-.- 645,547 624,331 
Owe CH GOEEEs ca ccunccudctcboncsdsadésa ‘ / 

A ary ere FEED Bila adhd oococochbeeeoea 41,926 22,343 
Joint facilty rente—net Dr...................-. 11,300 7,354 
$187,013 $16,396 


Net railway operating income................. 
—V. 142, p. v3. 


Kelvinator Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 35,000 
additional shares of capital stock (no par), on official noties of issuance 
and payment in full, — the total amount applied for 1,231,865 shares. 

Pursuant to resolutions of the board of directors, dated July 25 1935 and 
Dec. 19 1935, agreements have been entered into by the corporation for 
the sale to certain key employees, 17 in number, of its stock without par 
value, at the price of $15 per share, with the provision for certain credits 
out of the earnings of the corporation to be credited against such purchase 
price. Under —— > aa an omsprente of 34,500 shares will be 
deliverable on Jan. 1 1940.—V. 142, p. 627. 


Kemper-Thomas Co.—Accumulated Dividend— 

The directors have declared a dividend of $7 per share on account of 
accumulations on the 7% special cumulative preferred stock, par $100, 
payable March 2 to holders of record Feb. 20. A similar payment was 
made on March 1 1935, this latter being the first dividend paid on the 
special stock since March 1 1932. 

The directors also declared a regular dividend of $7 per share on the 7% 
cum. pref. stock, par $100, covering the year 1936. This dividend was 
paid on Feb. 11.—V. 140, p. 1314. 


Kennecott Copper Corp.—Common Dividend Again 
Increased— 


The directors on Feb. 18 declared a dividend of 25 cents per share on the 
common stock, no @g? value, payable March 31 to holders of record March 6. 
This compares with 20 cents paid on Dec. 26, last, and 15 cents per share 
paid each quarter from June 30 1934 to Sept. 30 1935, incl. The June 30 
1934 dividend was the first paid on the common stock since Jan. 2 1932, when 
a dividend of 12% cents per share was distributed.—V. 141, p. 3538. 


Keystone Steel & Wire Co.—Listing— 

The New York Stock Exchange has authorized the listing of 202,284 
shares of common stock (no par). 

The entire preeres stock outstanding (20,230 shares) was called for 
payment at $105 per share on Jan. 15 1936.—-V. 142, p. 959. 


Kreuger & Toll Co. (Aktiebolaget Kreuger & Toll)— 
Partial Distribution— 


On March 16 the Marine Midland Trust Co. of New York, successor 
trustee under the debenture agreement dated March 1 1929, will pay 
in lawful money of the United States, $20 on account of each $1,000 and 
$10 on account of each $500 5% secured sinking fund gold debenture out- 
standing. Payment will be made at the office of the trustee, Room 201, 
120 Broadway, New York, or, at the option of the debenture holder, at 
the office of Guaranty Trust Co., New York, London, England; Credit 
Lyonnais, Paris, France; Societe de Banque Suisse, Basle, Switzerland; 
Hope & Co., Amsterdam, Holland; Credit Anversois, Antwerp, Belgium; 
Skandinaviska, Kreditaktiebolaget, Stockholm, Sweden, or Stockholms 
Enskilda Bank, Stockholm, Sweden. 

Payment of the amount of the distribution, less any taxes required to 
be paid or withheld in the country of payment in connection therewith, 
will be made upon presentation of debentures (with Sept. 1 1932 and 
subsequent coupons annexed) to the trustee or one of the above-named 
paying agents, for perforation and stamping of a notation of the dollar 
payment. Debentures will be redelivered at the place of presentation or 
sent by registered mail in accordance with written instructions given by 
the bearers presenting them or in letters accompanying them, as the case 


may be. 

‘The referee in the American bankruptcy of Kreuger & Toll, Harold P. 
Coffin, 140 Nassau St., New York, advises that debentures now on file 
with him may be withdrawn from the bankruptcy proceedings without 
affecting the status of proofs of claims therein, in order that they may be 
presented as outlined above, in order that the debentures may remain filed 
with the proofs of claim, however, and to facilitate distribution, arran 
ments have been made whereby, upon receipt of proper authorization, the 
referee will cause such debentures to be peenens to the trustee. ecks 
in the amount of the distribution payable with respect to debentures so 
presented will be mailed directly to the debenture holders by the trustee. 

In the case of debentures deposited with a bene nttn committee, the 
trustee will make payment with respect to such debentures directly to such 
committee. The trustee is informed that holders of registered certificates 
of deposit of the protective committee headed by Grayson M.-P. Murphy 
will, without further action on their part, receive checks for the full amount 
of the distribution diveckiy from that committee. Holders of bearer 
certificates of deposit and holders of registered certificates of deposit of 
the protective committee headed. by Bainbridge Colby should address 
inquiries with + to the distribution to the depositary which issued 
such certificates of deposit. 

It is suggested that debenture holders, who do not deposit with a pro- 
tective committee or who do not effect presentation of their debentures 
through the referee in the American bankruptcy, arrange with their usual 
banking connections for the presentation of their debentures to the trustee 
or one of the above-named paying agents. 


Ecuador Pays $750,313 to Trustee in Full Settlement— 

The Marine Midland Trust Co., New York, trustee for the secured 
debenture holders announced Feb. 16 that it has received $750,313 in full 
settlement of the 8% bonds of the Government of Ecuador and 7% bonds 
of the Mortgage Bank of Ecuador held by it as part of the collateral securing 
the debentures. 

The terms of the contracts, announced recently, represent a settlement of 
22% of the principal amount of the bonds of both issues plus 22% of over- 
due interest accrued thereon at the reduced rate of 6% annually to Dec. 31 
1935. The settlements were negotiated in Ecuador for the trustee by 
Lawrence Wilkinson. ! 

Baldwin Maull, Vice-President of the Marine Midland, said that the 
trust company did not have power as trustee under the a renee & Toll 
debenture agreement to make the settlement in question and had brought a 
court action to ask that the trustees’ powers be broadened so as to enable 
it to make a settlement which, in view of the debt record of Ecuador, it 
considered desirable from the standpoint of the debenture holders. No 
objections were raised at the trial by any of the parties. 


Canadian Unit Rumored for Kreuger Collateral— 

The New York ‘‘Herald-Tribune’’ Feb. 18 had the following: 

A new company is to be organized in Canada to bid in at auction the 
collateral underlying the Kreuger & Toll 5% bonds, according to ‘‘The 
Financial Times,’’ of London. According to its Stockholm correspondent, 
interests sponsoring this plan under which a Canadian er will be 
gee agreement by all debenture holders is essential for the success of 

e plan. 

The correspondent reports that the American protective committee, which 
controls 60% of the bonds, has aquond to the plan. No confirmation of this 
detail could be obtained here (in New York). Under the plan the new com- 
pany. will hold the collateral acquired at auction as trustee for the debenture 

olders. The latter will receive shares in the company in proportion to their 
present holdings.—V. 142, p. 302 


Lake Erie Franklin & Clarion RR.—WNew President— 
Clarence A. Miller has been elected President, succeeding Gordon F. 
Proudfoot, who died Dec. 24.—V. 126, p. 104. 


Lake Shore Mines, Ltd.—£ztra Distribution— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the usual quarterly dividend of like amount on the capital 
stock, par $1, both payable March 16 to holders of record March 2. A 
similar extra distribution was made on this issue in each of the seven pre- 
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ceding quarters and on Dec. 15 and June 15 1933 and Dec. 15 and June 15 
1932.—-V. 142, p. 627. 


Leath & Co.—/Jnitial Preferred Dividend— 
The directors have declared an initial quarterly dividend’ of 62% cents 
share on the new $2.50 pref. stock, no par value, payable April 1 to 
Relders of record March 15.—V. 142, p. 1125. 


Lefcourt Realty Corp. (& Subs.)—ELarnings— 


Years End. Dec. 31— 1935 1934 1933 1932 
~ profit he + nn 
fe eX $61,872 $146,208 loss$119,605 $103,056 


x In arriving at this figure, there have been deducted operating losses 
during the year of $51,226 of the companies, the properties of which were 
abandoned.—V. 142, p. 130. 


Lerner Stores Corp.—Sales— 
Month of J. 1936 1935 1934 1933 
onth of January 1 862,543 $1,789,622 $1,581,368 $1,174,761 


Sales - 
—vV. 142, p. 789. 


Lexington (Ky.) Water Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum pref. stock, par $100, payabie March 2 
to holders of record Feb. 20. Similar payments were made in each of 
the f ningy Droceuing quarters. The last regular quarterly dividend was paid 
on June 1 1933. 











Income Account for Calendar Years a 
1935 1934 

Operating revenue—electric...........--..----- $1 871,756 $1,868,754 
CRORE... cnonconendooseoesccencese 417.687 480,499 
I eee 24,327 10,462 
Prov. for retire. renewals, & replace of fixed cap- --- 262,330 262,330 
a n.d Ce ecegentebeooe ee 
ee ee a oo em editbie ab aabeen 282 467 277.075 
hs +... ceacubenwbeaneesesonod $881,144 $838 387 
I A ta i) i ee eebe: | eeume Dr300 
at i ebinth odin tie $881,144 $838 ,O87 
Interest on 5% Ist mtge. bonds._..........-.-.-.-- 582,095 588,973 
Interest on 54% debentures. _........-.-..----- 237 ,703 259,951 
Interest on unfunded debt... .....<<<-ecencececes 27 .964 6,890 
Amortization of debt discount & expense... ...-.-- 40,053 41,782 
ED «Air 6 ot al neta wbidiadiodeboks loss$6,672 loss$59,510 


—V. 141, p. 3384. 


Loew’s, Inc.— Delays Offering of $15,000,000 Dehentures— 

The company has filed an amendment with the Securities and Exchange 
Commission delaying the ae Se of its $15,000,000 3%% debentures 
to Feb. 25. Underwriters will headed by Dillon, Read & Co. Other 
underwriters, according to the registration statement, consist of Blyth & 
Co., Inc.; Brown Harriman & Co., Inc.; Lazard Freres & Co., Inc.; Law- 
rence Stern & Co., Inc.; Hayden Stone & Co.; Kidder, Peabody & Co.; 
Halsey, Stuart & Co., Inc.; J. & W. Seligman & Co.; Shields & Co.; A. G. 
Becker & Co.; Bancamerica-Blair Corp., and Riter & Co.—V. 142, p. 960. 


Loft, Inc.—Prory Contest— 

The shareholders are being asked to cast their votes for the present 
management headed by James W. Carkner at the annual meeting to be held 
on —- 18, and prevent former President Charles G. Guth from gaining 
control. 

The letter commends Mr. Carkner for his vigorous prosecution of Mr. 
Guth, the former President, on three counts—seeking to obtain restitution 
of moneys charged to have been fraudently appropriated by Mr. Guth; 
seeking to obtain 91% in the very profitable Pepsi-Cola Co., which it is 
charged Mr. Guth acquired and developed through the use of funds and 
facilities of Loft; compelling Mr. Guth to account for funds and assets 
which it is claimed have been improperly diverted by him. 

The letter states that suits now pending against Mr. Guth and others 
will be endangered unless the present management is maintained in office. 
(‘Journal of Commerce.’’)—V. 142, p. 1125. 


Lowell (Mass.) Gas Light Co.—Bonds Offered—G. L. 
Ohrstrom & Co., Inc., are offering at 107 $950,000 Ist 
mtge. bonds, series A, due 1966. A revised prospectus 
affords the following: 


Dated March 1 1936, due March 1 1966. ieee = and interest payable 
in lawful money of the United States of America. incipal payable at the 
office of the State Street Trust Co., Boston, trustee. Interest payable 
M. & S. at office of a paying agent, to be designated by the company, in 
New York. Coupon bonds in the denom. of $1,000, registerable as to 
principal only, and fully registered bonds in denoms. of $1,000 or authorized 
multiples. Bonds in coupon or registered form interchangeable. ed. as 
a whole or in part at any time prior to maturity upon 30 days’ notice at par 

lus a premium of 74% ifred. onor before Mar, | 1941; plus a premium of 

% if red. during the one year period commencing March 2 1941 and 
ending March 1 1942, thereafter decreased by \% of 1% of such face amount 
for and during each successive corresponding one year period to 34% of 
such face amount if the red. date is during the one year period commencing 
March 2 1948 and ending March 1 1949; plus a premium of 34% of such 
face amount if red. date is during the one year period commencing March 2 
1949 and ending March 1 1950: thereafter decreased by 4% of 1% of such 
face amount for and during each successive corresponding one year period 
to 4 of 1% of such face amount if the redemption date is during the one 
year period commencing March 2 1961 and ending March 1 1962, and 
thereafter to maturity at the face amount thereof without premium; in 
each case with accrued int. to the redemption date. 

Issuance—The Massachusetts Department of Public Utilities has ap- 
proved this issue. 

Purpose—All of the net proceeds from the sale of this issue of $950,000 
principal amount of bonds of the series A due 1966, to be received by the 
company, in the amount of $985,450 (after deducting estimated expenses of 
the company of $21,550) will be applied by the company toward the pay- 
ment of principal and premium due upon redemption on March 1 1936, of 
all of its outstanding first mortgage 544% gold bonds, due Sept. 1 1947, 
at 105andint. The aggregate amount required for this purpose is $997 ,5C0, 
consisting of $950,000 principal, and $47,500 premium. he baance 
required for payment of this aggregate amount together with interest to 
date of redemption will be provided out of other funds of the company. 


Funded Debt & Capitalization, Giving Effect to Present Financing 


To Be 

Authorized Ouistandi 
Ist mtge. 444% bonds, series A, due 1966________ 7 igy “3 50 00 
Capital stock, $25 par value.......-............ $1,560,000 1.524.050 


* Additional bonds may be issued without limit as to amount subject 
to the restrictions in the indenture and subject to the approval of the 
Massachusetts Department of Public Utilities. 

Legal Investments for savings banks in Massachusetts. 

History & Business—Company, which has no subsidiaries, was incorp. 
May 2 1849 in Massachusetts, and has been continually in business since 
that time. Company is engaged, primarily, in the manufacture, distribu- 
tion and sale of manufactured gas for domestic, commercial, industrial and 
space heating purposes in the city of Lowell, Mass., and the surrounding 
towns of Billerica, Chelmsford, Dracut, Dunstable, Pepperell, Tewksbury, 
Tyngsboro and Westford, Mass. Population served, approximately 133,- 
000; of which about 100,000 is located in Lowell and 33,000 in the adjacent 

i , 

In addition to the manufacture and sale of manufactured gas, the com- 
pany sells coke, tar and ammonia, which are by-products in the manu- 
facture of gas. It also engages in the retail merchandising of various gas 
consuming appliances, such as gas stoves and ranges, water heaters, house 
heaters, industrial burners, gas refrigerators and air conditioning equipment 
and other similar appliances. 

Underwriter—This issue of bonds has been underwritten by G. L. 





Ohrstrom & Co., Inc., New York. The underwriter has a firm commit- 
ment to purchase for cash at 106 the entire issue of $950, f ; 
434% bonds, series A, due 1966. Serainew & ely aviEage 


























Chronicle Feb. 22 1936 
Income Statement for Stated Periods s 
9 MosEnd Years Ended Dec. 
Sept. 30 °35 1934 1933 1932 
Operating revenues -. .. - ,580 $741,805 $754,308 $826,706 
GeeretisOs ocacceonsbsd 294,558 349,028 312,541 300,286 
aintenance. - ose wees 38,100 53,689 52,575 43,757 
Provision for retirements 
& sepinoemnests. «5 -. > 36 ,834 49,556 49,250 53 ,249 
, other than . 
Ttaeming Meelowekuocwe 91.000 120,933 113,601 129,086 
Management fees. -.... 16,397 22,254 22,629 24, 
Prov. for doubtful accts- 4,953 6,347 8,129 13,072 
Netinc. from operat’ns $64,738 $139,996 $195,581 $262,453 
Non-operating income. ~ 21,781 38,038 77,072 81,625 
$86 ,520 $178,035 $272,653 $344,078 
Int. on aapeed Aa... - 39,187 59,906 78,808 69,269 
Amortization of debt dis- 
count & expense.---- 3,047 4,063 3,725 7,232 
Other interest.....-.-.-- 8,791 7,409 2,291 4,860 
Prov. for Fed. inc. tax., B 
SRE casticnmecee i secbee yy» = 
Net income_.......- $35,493 $91,655 $187,829 $262,715 


—V. 142, p. 961. 


Ludlum Steel Co.—To Retire Preferred Stock— 

A plan for adjustment of the capitalization of the company through 
redemption of the 43,723 shares of $6.50 cum. pref. stock, leaving no 
obligations prior to the common stock, was announced on Feb. 19. The 
pref. stock is callable at $110 a share. Stockholders will vote on the 
proposal at the annual meeting on March 16. 

Holders of common shares will receive rights to subscribe for 42,250 
shares of common stock reserved for conversion of 8,450 shares of unissued 
preferred stock as well as any additional common shares already authorized 
and now reserved for conversion which will be freed upon adoption of the 
retirement proposal for the pref : ; 

To insure success of the plan, H. G. Batcheller, President, says in a 
letter to stockholders it is ex ed that arrangements will be made with 
bankers to underwrite the offering of the reieased common stock. The 
proceeds will be used to pay the baiance due for the purchase of the Walling- 
ford Steel Co. stock and for various other purposes. 

The stockholders will also be asked to approve action of directors in 
tendering H. G. Batcheller, President and General Manager, a proposed 
contract, not yet accepted by him, which will give Mr. Batcheller a salary 
of $48,000 per year for five years and 600 shares of common, deliverable 
at the expiration of each of the five years, or a total of 3,000 shares, for 
his exclusive services as General Manager. He will not receive any salary 
as President of the company during this period.—V. 142, p. 303. 


McCall Corp.—New Vice-President and Director— 

The company has announced the resignation of John C. Sterling as Vice- 
President and director on Feb. 11, and the election of Marvin Pierce as 
Vice-President and Malcolm McHarg as director.—V. 142, p. 790 


McCord Radiator & Mfg. Co.—LEarnings— 
Calendar Years— 1935 1934 1933 1932 


Net profit after deprec., 
int. & Federal taxes... $250,680 loss$27,509 $24,757 loss$649,110 


—V. 141, p. 3385. 
McKeesport Tin Plate Co. (& Subs.)—Farnings— 


Calendar Years— 1935 1934 1933 1932 
| Yh spepetyeitemaangiee $14,707,427 $11,402,967 $13,982,693 $ 9,962,870 
Int. & discount nga | 63,744 (78,90 94,596 77,967 
Miscellaneous income _ 1 1,136 1,261 1,401 


Net oper. earnings Tin 











Plate Impt. Co__.--- 4,506 3,407 _ 4,046 5,690 

Total income-.-.-..-.-.- $14,775,677 $11,486,409 $14,082,597 $10,047,928 
Cost of sales & expenses. 12,995,492 9,988,911 12,331,445 8,667,374 
Depreciation . . ......-.-. 192,864 258,233 248,536 255,834 
Federal taxes.........-. 276,038 208 ,006 252,352 174,405 

Net profits. ......-... $1,311,283 $1,031,258 $1,250,263 $950,316 
Pro rata sh. of net earns. 

of Metal Package 

Corp., based on stock 

ownership therein__-_- 823,813 828,082 638,153 552,773 





Total profit McKees- 

port Tin Plate Co. 
and T. P. Impt. Co.. $2,135,096 $1,859,340 $1,888,417 $1,503,089 

Earnings per sh. based on 


300,000 shares______- 7.11 6. ; 5 
—V. 141, p. 3695. : — ates _— 

(R. H.) Macy & Co., Inc.—Sells $6,500,000 Notes 
Privately—To Cal) Bamberger Stock—The company has placed 








privately through Lehman Bros. $6,500,000 serial notes, 
the proceeds of which will be used to call the 6% % cumulative 
preferred stock of L. Bamberger & Co., of which there is 
presently outstanding approximately $7,522,000. 

Additional funds for the redemption have been provided by an increase 
in the morteage already outstanding on certain properties of a wholly-owned 
subsidiary of L. Bamberger & Co. at Newark, N.J. L. Bamberger & Co. 
is controlled by R. H. Macy & Co., Inc., who owns their entire issue of 
outstanding common stock. 

The Bamberger 64 % cumulative preferred will be called for redemption 


as of April 15 1936, at $110 a share and accrued dividends t 
—V. 142, p. 463. e€ oO that date. 


(I.) Magnin & Co.—Earnings— 
Calendar Years— 1935 1934 1933 1932 
$8,988,863 $7,915,130 $6,714,440 $6,706,473 
Net income after taxes_ 372,100 50,725 182,248 loss222,501 











Divs. on pref. stock... - 69,960 71,130 71,723 76,949 
Bal.avail.forcom.stk. $302,140 $179,595 $110,525 def$2994 
Earns. per sh. on com_. $1.19 $0.70 $0.43 ioes$i'i7 

Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Sash jee wo2-e $309,935 $409,069) Preferred stock. _.$1,163,500 $1,166,000 
Securities—Govt. x Common stock... 1,348,399 1,348,399 
and municipal_. 343,740 343,578] Merch. and other 
Customers’ accts_._ 2,099,684 1,831,458 accts. payable... 735,811 551,883 
Empl. stock purch. Notes payable__._. 100,000 200.000 
& loan accts.... 35,156 38,827 | State sales tax.... 77.628 83.085 
Other accts. receiv. 15.790 31,595| Fed. income tax.. 56.790 27,569 
Merchandise. ____ 729,160  664,217|Com. stock divi- y 
Adv. spring purch. 298,723 216,605 dend payable_.. 47,803 25,494 
Life insurance.... 186,196 | 173,130|Sundry reserves. 109.810 97.722 
Fixtures. Pere 544,171 545,770 Earned surplus... 843,349  684'616 
Mls Sbecbdua Capital s tated 27. 
Other assets.____. 10,241 10,255 g — ee ae 
Prepaid expenses. _ 38 ,304 48,012 
etet oi i is $4,611,103 $4,312,516| Total_...____. $4,611,103 $4,312,516 





x Represented by 254,945 no par shares.—YV. 141, p. 4170. 


Marine Midland Corp.—New Director— 


‘ rt ade Kellogg has been elected a director of this company.—V. 142, 


ma ryland Fund , inc.—10-Cent Extra Dividend— 

e directors on Feb. :‘ eclared an extra dividend of 1 

in addition to the regular quarterly dividend of like Sansa on eet 

stock, both payable March 15 to holders of record Feb. 29. Extra dividends 

7 ee meg ong rare were pate hy of the first three quarters of 1935 
mpany paid stock dividends of 

on June 15 1935.—V. 141, p. 4019. oO on Dee. 36 1G ene 
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Marathon Paper Mills (& Subs.)—LZarnings— 
Income Account for the Year Ended Oct. 31 1935 





Gonde matt ot Oblates Flic in oo 2 Asbelidetbedbe occhons $2,063 ,284 
Shipping, selling, administrative and general expenses... -... 1,131,458 

Net profit from operations... ...-.- Bee Nh Sp Qe $931,826 
Other income....... NRE 8 Ue ARAL Tee 00S Ber Rta 94'973 





Le ea a heoneweebulbetide $1,026,799 
nn ee eee 95,989 











Provision for depreciation and amortization of patents... -.-- 459 ,649 
DS SRI AND... - cochumescdococcabwidebsodedeussebevésie 184,815 
Provisions for Federal and Wisconsin State income taxes---.---. 50,000 
Net profit, before adjustments applicable to prior years... -.. $236 .346 
Income and adjustments applicable to prior years (net) .....-- 21 553 
TOR MS Kc kk o ccnnddveviccovcusdthidbncdwnsdcubds cdited $257 .899 
Pareas Varese, Oss, Bh BGs cd co co cccésseSs Stes meocsctene 841 ,629 
een BEI, sa kc cdhtibedescanwcdocuucececodtidcotsiebes $1,099,528 


Dividends paid, 6% on preferred stock. ...............-.-.--- 36,000 


SE ger ao Oe ee $1,063 ,528 


Net profit, after providing for preferred stock dividends, was equivalent 
to $1.11 per share on 200,000 shares of common stock outstanding. 


Consolidated Balance Sheet Oct. 31 1935 











Assets— Liabilities— 
Cash in banks and on hand... $176,398} Accounts payable..-.-......- $678,532 
a Accounts & notes receivable 745,227} Wis. unemployment - benefit 
PPG ias oacdcadddias 1,924,634 Di cht hin batlewohtwbed 3,551 
Adv. & exps. on logging oper 78,568 | Accrued liabilities .......... 106,487 
Cash surrender value of life- d Property taxes........... 122,825 
insurance policies....-...-. 193,655 | Reserve for repairs and mis- 
Other receivables __........- a 86,631 cellaneous accruals... ~~... 58,197 
Balance of premium deposits Prov. for estimated Fed. & 
with mutual insur. cos., un- Wis. State income taxes__. 50,000 
expired insurance, &c..... 59,589] Patent purchase obligation. . 8,674 
Misc. invest’ts (at cost)....- 139,117 | Funded debt.............. 2,650,000 
Timber, timberland & rights. 2,594,555'6% cumulative pref. stock... 600,000 
b Plant and equipment... -.-. 4,230,751| e Common stock........... 5,000,000 
Construction in progress - - .- 31,514] Paid-in surplus............ 553,371 
Waste sulphite liquor re- Earned surplus. .:......... 1,063,528 
Sve Seite eccunccacs 481,110 
c Patents and patent rights... 113,775 
c Bond discount & expense. . 39,642 
Deeascescoadectnasess $10,895,168 Et austen inenanenesdmmanstitiailie $10,895,168 





a After reserve for doubtful accounts, allowances, discount and freight of 
$46,616. b After reserve for depreciation of $5,549,899. c In process of 
amortization. d Including balance of 1934 taxes of $18,382. e Repre- 
compen an “ey shares, par $25, including 1,120 shares held in treasury. 
—vV. , Pp. ; 


Mathieson Alkali Works (Inc.)—Larnings— 





Calendar Years— 1935 1934 1933 1932 
2 PK ns ae beedad $3,019,263 $2,529,995 $2,554,414 $1,861,324 
Deprec., depl. & obsol.. 1,429,128 1,171,511 1,137,521 1,143,485 
Net earns. from oper. $1,590,135 $1,358,484 $1,416,893 $717,839 
Interest credits (net)... Dr80,840 Dr35,096 Dr28,588 39,262 

















Total income....---- $1,509,295 $1,323,388 $1,388,305 $757,101 
Federal taxes.........- 149,519 157,552 164,227 27 ,596 
Net income... -.-.....-. $1,359,776 $1,165,836 $1,224,078 $729,505 
Preferred dividends... — 166,43 166,437 166,876 168,945 
Common dividends... ~~~. 1,246,086 1,154,020 934,989 1,056,986 
oS $52,749 $154,621 sur$122,213 $496 ,426 
Shs. com, stk. (no par) - 830,663 830,714 23 26 650,436 
Earnings per share. ---- $1.44 y3$1.20 y$1.70 $0.8 
x After deducting manufacturing, general and selling expenses, (but 
includes income from other operations). y Net earnin or 1934 of $1.20 


a share on the common are calculated on the basis of 830,714 shares of 
common stock outstanding, whereas the net earnings of $1.70 a share for 
1933 are on the basis of 623.263 shares of common, the increased amount 
for the year 1934 representing thg additional common stock sold by the 
company to finance the cost of its new plant at Lake Charles, 


Balance Sheet Dec. 31 








1935 1934 1935 1934 

Assets— ~ $ Liabilities— - ~ 
y Property acct._.22,061,817 22,286,828 | Preferred stock... 2,377,700 2,377,700 
falling sp eee 523,909 a842,652|z Common stock..16,024,769 16,023,501 
Notes & trade ac- Accounts payable. 424,330 x350,009 

ceptances receiv. 5,526 7,159 , Notes pay. to bks. 950,000 500 ,000 
Accounts receiv'le Accrd. taxes, pay- 

(less reserve)... 823,585 703,546 eee 218,708 x209,979 
Inventories - - . . - - 1,820,523 1,626,832) Dividends payable -...... 353,141 
Balance receivable Containers charged 

from employees. 117,513 159,060] to customers (re- ® 
Investments ..... 226,556 126,566 turnable) ....-. 178,953 174,564 
Development exp. 258,316 235,536 | Res. for conting.. 160,870 160,870 
Deferred charges.. 310,727 189,827 | Miscell. oper. res. 239,098 249,414 
Cash in bank under Free surplus... _. 5,269,500 5,374,071 

ctfs. of deposit... 148,434 = ..... Approp. for retire. 

of pref. stock... 967,000 917,000 
b Treasury stock) Dr514,023 Dr512;235 
Total_._.......26,296,905 26,178,015 Bees conboccd 26,296,905 26,178,015 





x Reclassification of these two items made in order to conform with 
report for Securities and Exchange Commission. y After deducting de- 

reciation of $11,137,661 in 1935 and $10,068,976 in 1934. z Represented 

y 858,191 in 1935 (858,147 in 1934) shares of no par value. a Since 
Dec. 31 1934, $148,434 has been set aside in a separate bank account to 
cover the uninvested amount in the sinking fund. b Represented by 
27 ,528 in 1935 (27,433 in 1934) shares of no par value.—V. 141, p. 2592. 


May Hosiery Mills, Inc.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $4 cum. pref. stock, no par value, payable March 1 
to holders of record Feb. 21. Previous disbursements were as follows: 
$1.50 on Dec. 1 last; $1 on Sept. 1 and June 1 last; $1.25 on March 1 1935: 
$1.50 per share Dec. 1 1934; $3.25 per share Sept. 1 1934; $1 share paid 
on Dec. 1 and Sept. 1 1933; 25 cents per share in each of the four preceding 
quarters; 50 cents per share in June and March 1932 and Dec. 1931, and 
Phe brag cues terty dividends of $1 per share from Dec. 1 1927 to and incl. 

pt. ‘ 

Accruals after the payment of the March 1 dividend will amount to $1 
per share.—V. 141, p. 3867. 


Michigan Steel Tube Products Co.—Initial Dividend 
on New Stock— 


The directors on Feb. 19 declared a dividend of 19 cents per share on 
the new common stock, par $2.50, which the company contemplates issuin 
shortly in exchange for thé present no par common stock. The dividen 
will be paid on March 10 to holders of record Feb. 29. The company paid 
dividends of 25 cents per share on the old no-par common stock on Dec. 10 
and Sept. 10, last. he latter payment was the first made since Oct. 1 
1931 when 10 cents was distributed.—V. 142, p. 961. 


Midvale Co.—Annual Report— 


Harry L. Frevert, President, says in part: 

The volume of sales for the year was about 10% greater than in 1934, 
while the volume of orders received was about 37% greater. Unfilled orders 
on F Des. gi, 1808 amounted to $3,261,841 as compared with $1,683,554 

The Midvale-Philadelphia Co., a wholly-owned subsidiary used for the 
purpose of carrying on a warehousing and marketing business in bar steel 
products made by the Midvale Co., was dissolved during the year. The 
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only inventory carried in recent oe by this company outside of Phila- 
delphia was in San Francisco. The portion of this inventory remaining ‘at 
the time of dissolution was returned to Philadelphia. 
subsidiary of the company is the Chrome Allo 
company has a tangible net worth of about $22, 
title to certain patent rights. 


Consolidated Income Account for Calendar Years 


The only remaining 
Products, Inc. This 
and, in addition, holds 























1935 1934 1933 1932 

Net earns. from oper... $912,264 $1,079,016 $372,256 $52,957 
Other income.......... 78,074 48,221 124,757 161,261 

Total income.__._.__ $990,338 $1,127,237 $497,012 $214,218 
Prov. for depreciation. . 460, 460,000 460, 60,000 
et. ur cree nn. i bebben “> #€n8ee J Re eee 
Profit so wen off. & empl. wn 3: Beubebe  <--.: ee mates (i> eaetide 
Prov. for income taxes. . 15, en” | eambebe< aoe 

Gn Paaceascaece $496 085 $632,591 $28,349 loss$245,782 
Dividends paid... _ 200, a —=——(CéC rr 650, 
Add’l Fed.inc. tax paid. |§ -....-. nee. tpe@nae-* ~ahewdaee 

Balance, surplus. $296,085 $349,353 $28,349 def$895,782 
Plant facil.scrapped—Dr cc... i cencce 5,824 18,813 
Res. for shrink. in value 

Oe Se, SY See Dr200,000 
Previous surplus... _- 1,086,958 737 ,605 715,080 1,829,676 

Profit & loss s lus_. $1,383,042 $1,086,958 $737 ,604 $715,080 
Earns. per sh. on 200,000 

shs. cap. stk. (no par) $2.48 $3.16 $0.14 Nil 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ 3 
x Plant & property 7,135,515 7,374,774| y Capital stock...10,574,621 10,574,621 
Investments ..... 42,505 42,506) Accounts payable. 299,781 221 
Cash in closed bks. 8,471 8,471) Accrued liabilities. 142,938 102,296 
Notes rec. due sub- Adv. pay. on con- 

sequent to Dec. ET aaccsbahe 291,236 175,877 

7h Biveknbddas ED |. . siete Federal income tax 15,500 34,645 
tte tected 2,677,789 1,954,434) Reserves._.......- 234,615 127,056 
z Accts.&notes rec. 491,378 576,079 | Surplus.......... 1,383,042 1,086,958 
Marketable securi- 

ties at cost..... 465,576 365,576 
Inventories _..... 2,068,319 1,893,804 
Deferred charges -. 45,596 45,031 

TEE aeosedanad 12,941,736 12,260,675 Se 12,941,736 12,260,675 

x After 


aeprectasion of $4,640,529 in 1935 and $4,276,632 in 1934. 
s 

















y Represen M , hares (no par). z After reserve of $15,820 in 
1935 and $15,319 in 1934.—V. 141, p. 3386. 

Minneapolis-Honeywell Regulator Co. (& Subs.)— 

Calendar Years— z1935 Jiese 1933 1932 
WS Gn adciiaadndss $9,087,678 $5,390,137 $4,493,511 $3,636,617 
Cost of goods sold and 

operating expenses... 6,665,354 4,032,369 3,270,044 3,163,624 
Depreciation .......-.. 268 516 202.515 224,144 259,014 

) EN $2,.153.808 $1,155,252 $999 324 $213,978 
Int. & divs. received _—_ 16,563 17,503 21.387 31,702 
Miscellaneous income. .. 20,326 6.316 7,441 12,822 

Gross income._.....- $2,190,698 $1,179,071 $1,028,152 $258 ,502 
Gt Cn = = males 1,127 10,083 l, 
Prov. for doubtfulaccts.  -__ __- 22,930 34,767 33 ,861 
Prov. for Federal taxes__ 366,041 137,531 146,233 14,776 
Loss onsale ofsecurities. ..._-. 853 Cs. t Seniesa a 
Miscell. deductions- ~~~ 31,318 8,844 5,364 8,542 

Net income........- $1,793,339 $1,007,786 $831,241 $190,323 
Previous surplus- ------ 2,161,873 1,394,168 1,556,930 2,015,975 
Net sum pai in with re- 

spect to com. shs. iss’ 

in connection with the 

acquis. of all the cap. 

stk.of BrownInst.Co. [ -...-.. Gea: | *eeag Ae, 
Net cap. surp. arising fr. 

acquis. of pref. & com. 

shs. of co.’s cap. stk_- Dr74 Dr823 8,034 1,116 

Gross surplus. .....-- $3,955,138 $2,836,152 $2,396,205 $2,207,414 
Preferred dividends- ~~~ 134,650 81,881 86,92 89,136 
Common dividends. - ~~~ 829,280 592 ,397 197 ,464 448,187 
es es ee | ae 714,170 37,141 
Aer eee, a |... lL aeei .-.\\.) eae 63, 
Loss on sale & abandon- 

ment of equipment. -__ a 8 8§=eaédaae «seats .+. 1 6e0nle 
Prem. in connec’n with 

redemption & retire. of 

preferred stock.-.-.-~-- i eee 
Res. for decline in mkt. 

ee Gr ee nn ls hee e 3,475 12,437 

Surplus Dec. 31-_----- $2,796,365 $2,161,873 $1,394,168 $1,556,930 
Shs. com. stk. (no par) -_- 207 ,300 197 ,474 197 ,468 ,000 
Earnings per share- --—-- $8 x$4.69 $0.51 


x Disregarding the additional issue as of Dec. 31 1934 of preferred and 
common stock in connection with the acquisition of all of the capital stock 
of the Brown Instrument Co. y Brown Instrument not included. 

z Includes Brown Instrument Co. 

Consolidated Balance Sheet Dec. 31 


[Brown Instrument Co. Included for 1934] 








Assets— 1935 1934 Liabilities— 1935 1934 
0 Al TES _...$2,085,980 $2,306,559 | Accounts payable. $123,783 $111,179 
U. 8. Govt. oblig. 500,000 248,941] Accrued taxes and 
Acceptances... .... 5 Tra exp. and res. for 
Securities (market) -..... 54,114 Federal taxes... 512,311 299,707 
Tr. notes & accts. Dividends payable 27 ,387 20,168 

& accr.inc. rec. 852,346 773,817 |6% pref. stock._.. 1,825,800 2,327,300 
Emplys.’ stk. pur. b Common stock... 3,291,504 3,291,521 

&c., accounts--.-. 28,001 26,262 | Paid-in and other 
Inventories .....-. 2,113,688 1,929,025} capitalsurplus.. 909,446 909,521 
Life ins. policies... 204,087 177,900 | Earned surplus... 1,886,919 1,252,353 
a Real est., plant, 

i. nbn oniininete 2,369,133 2,580,291 
Patents acquired in 

BGs co ntweoet 88,814 49,495 
Pats., g’d-will, &c. 1 1 
Prepaid licenses & 

franchises__... 17,000 16,500 
Other prep’d exps. 43,100 48,844 

yaa $8,577,150 $8,211,749 < ERR $8,577,150 $8,211,749 





a After reserve for depreciation of $1,733,081 in 1935 and $1,936,736 in 
1934. b Represented by 207,321 no par shares, less 20 2-3 shares (19 in 
1934) held in treasury.—V. 142, p. 791. 


Montour RR.—Earnings.— 


January— 
Gross from railway -—----~ 
Net from railway-..---.- 
Net after rents... .- 
—vV. 142, Dp. 464. 


Monsanto Chemical Co.—T7 0 Simplify Capital Structure— 

In order to “ep its capital strcuture, the company is proceeding to 
liquidate several of its wholly owned subsidiaries. ‘The Merrimac Chemical 
Co. of Everett, Mass., however, will not be liquidated and will continue to 
operate as heretofore. 

Among the more superans subsidiaries being liquidated are the Rubber 
Service Laboratories Co., Akron, O.; Virginia Fertilizer Co., Norfolk, Va.; 
and Wilckes, Martin, Wilckes, Camden, N. J. 


1936 1935 
$177,359 $132,295 
73,152 50 ,964 


1934 1933 
$99,681 $108,675 
’ 11,141 35,056 
68,863 58,134 


231324 54.160 
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Henceforth, all of the operations of the latter named companies will be 
carried on under the name of Monsanto Chemical Co.—V. 142, p. 792. 


Minneapolis-Moline Power Implement Co. (& Subs.)— 








Calendar Years— 1935 1934 1933 1932 
Tn SD. casanncesee $9,061,185 $4,338,145 $2,366,386 $2,741,398 
Cost (incl. manuf. cost, 

admin., gen. & sales 

DE de talbadose 8,767,103 5,063,169 3,556,717 4,433,927 

Loss from oper'ns. .prof.$294,082 $725,023 $1,190,330 $1,692,528 
Int. on receivables and 

miscell. earnings... 182,509 112,017 296,212 198,575 

meee BOG ciicccee prof$476,592 $613 ,006 $894,119 $1,493,952 
Miscellaneous charges. . 5,157 5,40 15,603 
Depreciation . . . ....... 286,852 289,090 317,163 373,053 
Interest paid.......... 10,822... 7,380 62,357 106,034 
Experiment exp. of prior 
— (ican “tehéeeso |. “eee00e =; -ksneeb 166,344 

on conversion of 

sara ee I 3,023 52,801 
Loss on disposal of farm 

I Ce ain 16,734 RE gah tl A 
Add’'l res. for bad debts , 

ee 6=— te 1,176,718 225,000 900,033 
Special discounts allowed -...... 64,913 ae... \cutesieien 








Net loss for year__-__prof$170,678 
Earn. per sh. on pref... $1.72 


Consolidated Balance Sheet Dec. 31 


$2,172,999 $1,544,566 $3,107,821 
Nil Nil Nil 











1935 1934 1935 1934 
Assets— $ > Liabtlities— $ $ 
a Prop., plant and c $6.50 no par pref. 
equipment... _-. 3,196,986 3,071,695 Sin ote tecndncedh 11,000,000 11,000,000 
Plant property not b Common stock... 6,363,123 6,363,123 
Es & ots momo 122,049 123,741 | Accts. pay. & accr. 
Ppa 916,958 1,040,317 expenses ....... 926,732 561,860 
Fed. Farm Mtge. Res. for casual 
bonds & other Hability ...<.«<«<« 128,534 120,430 
Fed. Govt. oblig. 89,175 62,275 | Deficit. ......... 4,488,666 4,659,345 
Notes & accts. rec. 4,855,443 5,497,081 
Inventories... ..- 4,574,927 3,457,796 
Cash surrender val. | 
of life ins. policies > 8=—S stone | 
Deferred charges _. 55,110 29,683 | 
d Investments.... 100,555 103,479 
Weeitbodetdese 13,929,720 13,386,068 Weeeeédot cen 13,929,723 13,386,068 


a After depreciation of $3,128,422 in 1935 and $3,136,890 in 1934. 
b Represented by 700,000 no par shares. c Represented by 100,000 no 
par shares. d Includes 1,300 shares of company's own preferred stock 
at cost of $12,018.—V. 140, p. 2712. 


Missouri Portland Cement Co.—Earnings— 











Calendar Years— 1935 x1934 
RB aR IS SR SI 8 Sa Sa $2,757,286 $2,561,116 
rs a rn: ein eheee 543 495 512,213 

I $2,213,790 $2,048,902 
Cost of sales (exlusive of deprec. & deplet’n) - - ~--- 1,406,720 1,277,003 
Selling, genera] & administrative expense-_--—-- ~~~ 434,127 413 ,447 

i coe eee Tae ee. fe ee hm bbbeba $372,942 $358 451 
Other income, less other deductions—net-..... -.- Dr5,79 2,655 
Brepteciation & Ganletios.... ciacccccccccesecces 346 ,299 355,714 

Profit before deduct. conting. & oper. reserves. - $20,848 $5,392 
Net addition to contingent & operating reserves... $------ 25,000 





PEE, DOU es andcocccbébaanpesceseunebeece ~ $20,848 loss$19,607 


x Including operations of wholly owned subsidiary to date of dissolution 
during December 1934. 

Note—The charges to 1934 operations for depreciation and depletion 
are $200,032 less than the amount charged to operations for the year ended 
Dec. 31 1933. This was occasioned by the adjustments to the property 
and plant accounts referred to in the President's letter. 


Balance Sheet Dec. 31 











Assets— 1935 1934 Liabilities— 1935 1934 

Cash on hand & on Accounts payable. $51,060 $24,895 
dep. with banks. $995,516 $784,272) Sundry acerd.exps -.-...- 952 

x Customers’ accts. Accrued taxes... 5,340 6,149 
receivable_.~._-- 86,430 54,751) Res. for sack red-. 15,000 19,455 

Inventories. _.... 288,285 281,355 | Sundry conting. & 

Working assets... 366,616 433,008 operating re- 

y Plant sites, min- ee 75,000 132,500 
eral lands, bidgs., z Capital stock... 7,060,150 7,075,650 
machry. & equip 5,136,632 5,551,177; Capital surplus— 

Good-will, trad e- discount on pur- 
marks, trade chased treasury 
brands, trade | ERIE: o- sntylt 127,841 126,600 
names, &C... .. 1 1| Earned surplus... 987,467 966,619 

Other assets... - 1,380,337 1,180,096 

Prepaid insurance, 
taxes, &c...... 48 336 41,402 | 

Other defd. charges 19,704 26,759 
IE bt is os ine tod $8,321,859 $8,352,823 wees. . ‘acunuee $8 321,859 $8,352,823 


x After allowances for doubtful discounts and freight of $24,926 in 1935 
$15,279 in 1934). After allowance for depreciation and depletion of 

carer in 1935 ($3,914,726 in 1934). z Shares of $25 par.—V. 140, 
Pp. _ 


Mullins Mfg. Corp.—Larnings— 











Years Ended Dec. 31— x1935 1934 
gn RE EI GER CS PENG SS a ee ee $1,190,672 $817,556 
RL tin Phen on ciel db ube deb bbabnndaeee 606,700 545,102 

I ee ie sbbawceesah $583 ,972 $272,454 
ay. te eu te eeeeeeeounnee 18,4 6,17 

I i la ao alld wie bgiaheh $602,414 $278,626 
Depreciation and other charges............---- 131,455 70,672 
Reserve for Federal income taxes__.........-- ~~ Gea. <> ‘geloee 
Ge CE, a nrcbuddasceddccessosondbbawcees 3,589 21,450 

nd pane eempnepennaseddibdbannednia $423 ,781 $186,504 


x Preliminary.—V. 142, p. 304. 
Munson Steamship Line—Debenture Holders to Be 


Represented— 

Announcement was made Feb. 19 by the debenture holders’ reorganiza- 
tion committee that the three members of the committee, Cornelius A. 
Sullivan, David C. Moss and William J. MacGuire, have been appointed 
to represent the holders of the 64%% gold debentures in connection with 
the reorganization planned under Section 77-B of the Bankruptcy Act. All 
other classes of securities of the company, it is added, are now represented 
in the proceeding under the jurisdiction of the U. 8. District Court for the 
Southern District of New York. 

“The functions of the committee,’’ it is added, ‘‘will be to intervene, 
through its counsel, in the aforesaid reorganization proceedings, to propose 
or consult in connection with the preparation of a plan of reorganization 
and, generally, to endeavor to insure that no plan shall become effective 
which, in the opinion of the committee, is in any way unfair or adverse to 
the rights and interests of the holders of the 644% gold debentures. More- 
over, the adherents to the committee will be in a position to keep themselves 
fully informed as to the progress of the proceedings and thus insure that no 
major developments take place without their knowledge. 

‘The committee does not, at this time, ask for deposit of any debentures 
nor does it request any holder to make any advance payment or assume 
any personal obligations whatsoever, either for services or for expenses in 
connection with its activities. It is willing to look to the court having 
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jurisdiction of any reorganization Loe for any reimbursement and 
(or) compensation in accordance with Section 77-B of the Bankruptcy Act 
or whatever other law may be appropriate, and at the proper time will 
make application therefor.’’——V. 142, p. 304. 


Munsingwear Inc. (& Subs.)—Earnings— 














Calendar Years— 1935 1934 1933 1932 
ye FOR $7,099,579 $6,071,178 $5,205,833 $4,890,455 
b Cost of merchandise 

produced and sold._._.. 6,778,232 6,166,834 4,938,947 6,008,830 

Net operating profit... $321,348 loss$95,656 $266 ,886 loss$1118375 
c Miscellaneous earnings 108,361 131,150 115,154 71,903 

Gross income........ $429,709 $35,494 $382,040 loss$1046472 
Interest charges... . 2,41 1 1,691 1,980 
Prov. for Fed.,&c., taxes 59,133 12,779 ee) <> *eenwee 
Div. and prem. on pref. 

stock of subs., &c__.- 40,491 40,491 41,031 54,000 

Net applicable to hold- ‘ 

- me my vt _ $327,675 def$20.876 $287 ,269 df$1,102,452 
vs. pa y Munsing- 

an ohesneohe vit)! | 3 (60c)95,319 

Se $177.675 def$20,876 $287 ,269 df$1,197,771 
Shares capital stock out- 

standing (no par)__.- 150,000 150,000 150,000 150,000 
Earnings per share_..-- $2.18 Nil $1.91 Nil 


a Of subsidiary corporations, inci. both underwear and hosiery, after 
deducting returns, discounts and allowances. b Incl. maintenance and 
depreciation of physical properties ($150,263 in 1935 and $138,311 in 1934), 
advertising and distribution expenses and general and administrative 
expenses. c Discounts on purchases, rentals, interest earned and other 
income (net). 

Consolidated Balance Sheet Dec. 31 (Including Subsidiary Cos.) 








Assets— 1935 1934 Liabilities— 1935 1934 
x Land, bldgs., ma- y Capital stock. ..$1,500,000 $1,500,000 
chinery, &c....$1,798,026 $1,924,660; Minority stock- 
Good-will, trade- holders’ interest 
marks, pats., &c 2 2 in subsidiaries: 
Siintbh~ebenesece 841,500 832,691 Wayne6% pf. 674,850 674,850 
Munsingwear stock 6,472 6,472| Accounts payable, 
Accts. & notes rec. 1,088,762 1.010,978 accrd. expenses, 
HOLC 4% bonds. = .....-. 327,138 SE 514,348 279,745 
U. 8. Govt. secs... 1,164,718 566,406} Dividend payable. a . seaeese 
Cash surr. val. life Capital surplus... 3,595,915 3,595,915 
insur. policies... 169,544 144,930| Earned surplus... 837,232 43,902 
Inventories... ..- 2,128,665 1,782,539 
Mutual ins. depos. 
and sales adv... 33,265 36,928 
Prepaid expenses - . 40,388 60,663 
Misc. investments 1,003 1,004 
Zeci owe aeds $7,272,346 $6,694,412 ZURaaccuaved $7,272,346 $6,694,412 





x Land, buildings, machinery and equipment of sub. cos. at reduced 
values established in January 1933. less provisions for depreciation of 
$1,363,362 in 1935 and $1,364.370 in 1934. y Represented by 150,000 
shares of no par value.—V. 141, p. 3869. 


Nashua Mfg. Co.—New Director— 
Edward H. Osgood has been elected a director.—V. 142, p. 465. 


National Biscuit Co.—EKarnings— 














Calendar Years— 1935 1934 1933 _ 1932 
Earnings for year. _..-- $14,474,879 $16,320,982 $20,340,276 $23,073,463 
Depreciation. .._....-- 2,742,226 2,793,45 2, 052 3,201,059 
Federal & foreign taxes. 1,746,633 1,929,958 2,477,919 2,768,280 

Bee MOSER. cactddbcces z¢9,986,020 $11,597,573 14,995,305 $17,104,125 
Preferred divs. (7%)-- 1,735,699 (1,735,699 1,736,315 l, wl 
Common dividends. - . - - y10,670,741 x18,203,642 13,207,452 17,609,936 
Reval. of securities_-. ~~. - 500.746 2.008.106 3.002.483 jj  <«««<- 

Balance deficit... .- $1,910,674 $6,338,662 $3,040,945 $2,242,126 
Previous surplus_..... 14,042,793 20,381,456 23,422,401 25,664,528 
Capital surplus......-.- 9,656,014 9,656,014 9,656,014 9,656,014 








Total surplus. --....-- $21,788,133 $23,698,808 $30,037,469 $33,078,416 
Shares com. stock out- 

6,298,448 6,289,448 6,289,263 6,289,263 

$1.31 $1.57 $2.10 $2.44 


standing (par $10)_-- 
Earnings per share_-.-_-- 

x Includes dividends payable Jan. 251935. y Includes dividends payable 
Jan. 15 1936. z The earnings as stated above are before deducting strike 
expenses aggregating $721,451, which were not charged to operations, but 
to insurance and contingent reserve. 

Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ $ Liabilities— Ss $ 
x Plant, real est., Preferred stock. 24,804,500 24,804,500 
mach’y, &c_. 87,017,978 89,187,601|Common stock. 62,894,480 62,894,480 
U. 8. securs _. 757,500 1,036,402] Accts. payable.. 2,909,001 1,791,920 
N. Y. City bds 18,500 11,920,609] Com. div. pay... 2,510,687 3,138,577 
ere es 23,299,064 10,675,716/| Ins. & cont. res. 7,722,206 8,406,267 
y Stks. &securs. -...-.- 89,801} Tax reserve.... 1,887,148 2,080,647 
Accts. receivable 2,350,463 2,383,597| Earned surplus. 12,132,120 14,042,793 
Raw materials, Capital surplus. 9,656,014 9,656,014 
supplies, &c.. 9,446,623 9,750,273 
Notes & mtges. 
receivable... - 146,701 168,147 
Notes & accts. of 
off.&employ. 197,972 290 ,767 
Employees stock 
account... .- 373,845 361,672 
Prepd. ins. & def 
charges...... 907,508 950,613 
ph 124,516,155 126,815,198 _ a 124,516,155 126,815,198 





x At cost less depreciation. y At market.—V. 141, p. 2594. 
National Bond & Share Co.—Exztra Dividend— 


The directors have declared an extra dividend of 50 cents per share in 
addition to a quarterly dividend of 25 cents per share on the common 
stock, no par value, both payable March 16 to holders of record Feb. 28. 
An extra dividend of 25 cents was paid on March 15 1935.—V. 142, p. 304. 


National Casualty Co. (Detroit)— Doubles Dividend— 

The directors have declared a dividend of 20 cents per share on the capital 
stock, par $10, payable March 14 to holders of record Feb. 28. This com- 
pares with 10 cents paid in each of the four quarters of 1935, prior to which 
no payments were made since Dec. 15 1932 when a regular quarterly divi- 
dend of 10 cents was paid.—V. 140, p. 2013. 


National Candy Co. (& Sub.)—Zarnings— 











Years Ended Dec. 31— 1935 1934 
Gross profit from sales. . . 2... cccccccccccccccce $1,270,680 $2,147,383 
Selling, administrative and genera! expenses-.-.--- 1,581,700 1,487 ,242 
Sey Sen WE ne eseeowebone 82,988 76,962 
RR ain SESE BS 1 SA A I 450 94,438 

I a $394,459 pf$488,740 
I i a 2,015,116 1,912,168 
Ge Gee Lcnceeddbdoawossedesonvabance§ Baoan 2, 

I I i oii ean iain on anette ne he ein an $1,620,657 $2,403,808 
es EN tu sbabodeounbod 66,087 66,087 
ey oi cenccasewebeonoe 70,462 70,462 
ERE TS SOP Ue Cerone a aS 192,815 192,815 
Minority stockholders interest.............---.- Cr30,385 59,32 
Additional prov. for income taxes of prior years... ae. > -“gueebe 

Pe Mbtdddn ade nb bhetGinne Shaboeiadede $1,315,080 $2,015,116 
Earns. per share on 192,815 com. shares (nopar).. loss$2.60 $1.82 








. _ 
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Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ Liabilities— $ $ 
Oe . 612,562 647,831] Accounts payable. 324,032 340,221 
Bank ctfs.ofdepos -—__... 150,000 | Ser. g. notes pay’le 43,000 40,000 
Marketable secur. 43,472  515,379| Dividends payable 82,341 82,341 
x Customers’ accts 1,009,817 1,094,458] Accrued accounts. 74,059 . 
Inventories... ... 2,335,058 2,204,405| Fed. income taxes 26,200 109,529 
Margin deps. on Fed. corn process’g 
| grain futures. _. 1,250 A BG cS cnet cect sie 38,270 
Cash value of life 5% ser. gold notes. 532,000 575,000 
} insurance...... 24,478 18,970 | Process’g tax refd. 
Process’g taxes de- in Jan. 1936 and 
) positinescrow.. 127,941 }# ...... unadjusted. . ..-. 191,314 |§j$«esesce 
er assets. _.... 334,707 371,318 | Min. shareholders’ 
y Perm't assets... 5,362,845 5,646,339] interestin subs. 585,798 662,832 
Deferred assets _ - 63,779 79,468| Res. for conting.. 60,000 60,000 
Good-will, patent 7% ist pref. stock. 944,100 944,100 
, Tights & tr. mks. 18,788 22,125|7% 2d pref. stock. 1,006,600 1,006,600 
Common stock... 4,820,375 4,820,375 
Piincasmecéas 1,315,080 2,015,116 
, ee 9,934,699 10,774,492; Total......... 9,934,699 10,774,492 





x Less allowance for doubtful accounts, &c., of $75,493 in 1935 and 
$76,022 in 1934. ¥ Less allowance for depreciation of $4,473,771 in 1935 


National Container Corp. (& Subs.)—Earnings— 


" Calendar Years— 1935 1934 1933 
Consolidated net income after charges 

and Pederal tawes...............- $207 ,.272 $177,128 $247 ,444 
x Common stock outstanding (no par) 55,503 55,503 §2,235 
PRS WE GRO ik ow eo ccvdcdblanbacs $3.25 $2.65 $4.03 


x Excluding treasury stock.—V. 141, p. 2594. 


National Department Stores, Inc.—Reorganization Plan 


r The Bd pape ced ger dated Feb. 15 1935 and declared effective as of 
Feb. 1 1936 is outlined briefly as follows: 


Obligations of and Claims Against the Present Company and Tech Corp. 


SE onl Sep: Pee Tae pe ON $1,450,000 
Bank creditors (secured by notes of Tech aggerating $2,770,000 
in principal amount: bank creditors also claim right to special 


Se OF Po atidcsdddmdbn dodusabueradccénedésenn 1,104,950 
Disputed claims (disputed in whole or in part)..........-..-- 7, ,000 
Claims asserting priority (in dispute in part)_....... . ....-.- 414,000 
Intercompany claims against present company. (in dispute in 

TT achtwnne ghewe onndbeeine ganedntinksesabnestaine ke 3,900,000 
Mortgages and similar obligations (to remain as liens upon the 

properties now subject to such mortgages, but may be altered 

i > OER Oo a i as wad wna alnd eren tas andl adhe ahha eae 5,699,300 


The approximate amounts stated above are taken from reports of 
receivers, trustees and others and are in part estimated. 

New Company—A new corporation, National Department Stores Corp., 
has been incorp. in Delaware and will become vested, either meee? or 
through subsidiary or sub-subsidiary corporations wholly or partially 
owned, existing or to be organized, with the assets of the present company 
and its trustees, including Tech Corp. and its receivers. 

The subsidiaries are the Rosenbaum Co. of Pittsburgh: Frank & Seder 
of Pittsburgh, Inc.; the Bailey Department Stores Co.; Frank & Seder of 
Detroit, Inc.; Frank & Seder of Philadelphia, Inc.; George E. Stifel Co.; 
George R. Taylor Co.; Hoxton Mercantile Corp.; Kaufman Store, Inc.; 
E. E. Atkinson Corp.; aes. Wolfe & Co.; Bry Block Mercantile Corp.; 
Wolff & Marx Co.; Levy Brothers Dry Goods Co.; J. M. High Co. 


Treatment of Creditors of Present Company and Tech Corp. of Pittsburgh 


Claimants against the present company and Tech will receive the follow- 
ing, based upon the et amount of their claims: 

Claims of less than $150—-To be paid in full in cash. 

General Creditors—-In cash, 25%; in 6 (4 pref. stock of the new company. 
$10 par value (any fractional amount o Jess than $10 remaining due being 
payaite in cash), 75%. 

nk Creditors—In cash 25% of the principal amount of notes of Tech 
held by each, and in 5% secured notes of the new company, 100% of their 
claims against the present company accrued to the date of issuance of said 
notes, less amounts of cash received as just provided. 

vl oe receiving the foregoing cash and notes, bank creditors will release 
all their rights in or claims to security now he!d, including notes of Tech 
and claim to $542,681 special deposit. 

Priority Creditors—To be paid in full. 

Claims by subsidiary or sub-subsidiary corporations will, except for 
approximately $150,000, be eliminated. 

istribution to general creditors will be based upon the principal amount 
of their respective claims as finally allowed or compromised. and no dis- 
tribution will be made to any general creditor on account of any guaranty 
if distribution is made to such general creditor upon the primary obligation. 


Treatment of Stockholders of Present Company 


First Preferred Stockholders—For each one share now held, such stock- 
holders wil! receive 3% shares of the new pony Ss common stock. 

Second Preferred Stockholders—F¥or each one share now held, such stock- 
holders will receive 1% shares of the new company’s common stock. 

Common Stockholders—F¥or each one share now held, such stockholders 
will receive 4 of one share of the new company’s common stock. 

No fractiona] shares or scrip will be issued. Stockholders who do not 
hold or acquire sufficient stock to entitle them to one or more full shares 
will receive no securities, rights, or payments on account of any fractional 
amounts of common stock of the new company to which they would other- 
wise become entitled as hereinabove provided. 

New Money—It is estimated that disbursements of cash will necessitate 
obtaining $2,250,000 of new money for working capital for eight of the 
stores. 

The reorganization managers have succeeded in arra for eight loans 
to eight operating companies aggregating $2,250,000. he loans are con- 
ditioned, amons othe: things, upon the confirmation of the plan by the 
court, the obtaining or adjustment of leases where necessary, the ust- 
ment of mortgages, the substantiation of figures of assets and earnings, the 
value of collateral to be pledged for the loans, &c. 

After making the payments contemplated by the plan and receiving the 
new money, it is the opinion of the board of directors of the old company 
and of the store managers that each of the stores will have adequate working 
capital and will be able to command ordinary bank credit for their respective 


seasonal requirements. 
New Securities to Be Issued 


The new company and its subsidiaries will issue the following new 
securities: 

6% new money notes of subsidiaries guaranteed by the new company 
(issued for the new money) 000 


5% secured notes (issued to bank creditors) , approximately - ~~ 500,000 
6% preferred stock (issued to general creditors and other under 

Ce ee GH tidindunuvinisckedbddbesehdbbietoccucace ,000 ,000 
Common stock (no par) (authorized 730,828 shs.): 
Fos issuance to stockholders of present company........-.--- 480,828 shs. 
Reserved for sale or option to new management on terms to be 

approved by the board of directors of the new company... 50,000 shs. 


Compare also V. 142, p. 963. 


To List New Company’s Stock— 

National Department Stores Corp. has applied to the New York Stock 
Exchange to list 230,000 shares of 6% preferred stock ($10 par) and 
730,828 shares of common stock (no par). 

The Manufacturers Trust Co. is registrar for 230,000 shares of 6% 
preferred and 480,832 shares of common stock.—V. 142, p. 963. 


National Distillers Products Corp.— Annual Report— 


Pointing out that available stocks of whiskies of a sufficient age to 
allow bottling in bond are still relatively small and that, as a result nearly 
95% of the year’s sales were low-priced yours whiskies, corporation reports 
a net income for 1935 of $7,009,237.79. This is equivalent to $3.44 per 
share on the 2,036,897 shares outstanding. 

In his message to stockholders, Seton Porter, President, says in part: 

‘The net sales of te ry! and other commodities by wholly owned sub- 
sidiaries amounted to $52,596,463, representing an increase of $2,539,949 
over the sales for 1934. This increase was accomplished, notwithstanding a 
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lowering of prices, by a 43% increase in the volume of cases sold over the 
previous year. 

“Only about 6% of the net profit for the year resulted from the sale of 
Bree ibition whiskies, while in 1934 about 40% of the net profit was 

erived from the sale of such old whiskies. The number of cases sold of 
bottled in bond whiskies other than pre-prohibition whiskies greatly 
increased but still constituted a relatively small proportion of the total 
sales, and the number of cases of younger straight whiskies chiefly 15 
months or less in age increased about 81%. 
Despite the keenest competition the company has adhered to its esta- 
blished methods of merchandising and its channels of distribution are being 
constantly widened and a oe 

‘It has been the long-established policy of the company to offer its finest 
brands of whiskies for sale only after aging for at least four years in the wood 
~——the U. 8. Government's imum age requirement for bottling in bond. 
Available stocks of whiskies of a sufficient age to allow of bottling in bond 
are still relatively small as production during the Prohibition period was 
limited by governmental r ations. However, gradually increasing 
quantities of such whiskies ll become available for bottling in bond in 
has oad in 1937 and succeeding years much larger quantities will be 

vailable. 

‘“Nearly 95% of company’s volume of case sales in 1935 were low-priced, 
youn whiskies being marketed under such brand names as Crab Orchard, 

own Tavern, Windsor, Brigadier, Old Prentice and Old Log Cabin, &c., 
which are now well established and are among the most pupular in their 
respective price classes. 

“The foregoing demonstrates that the management has been able to 
develop a very large volume of sales of its younger whiskies and has realized 
a satisfactory profit thereon pending such time as it is in a position to offer 
for sale its large stock of older whiskies now in process of maturing. 

‘The total production of whiskies in the United States during 1935 was 
184,839,630 gallons, an increase of about 70% over the previous year. 
Company produced 26,214,124 gallons, or about 14% of the total. otal 
withdrawals of whiskies from bond in the United States during the year 
amounted to about 62,000,000 gallons of which company withdrew about 
11,000,000 gallons, or. about 18%. At _the end of 1935, the total stocks 
of whiskies remaining in bond in the United States were approximately 
207,153,540 gallons, an increase of about 125% over the previous year. 
Of this total, company owned about 43,000,000 gallons, or approximately 
20% , company’s holdings of whiskey having increased 54% over the previous 
year. 

‘“The production of the company’s own distilleries was entirely consistent 
with its requirements for building y - an adequate inventory for maturin 

and to replenish stocks withdrawn for current sales. The average age 0 

whiskies in the company’s inventories continues to be greater than the 
average age of all whiskies in storage which constitutes a valuable trade 
asset and will enable it to have larger quantities of matured whiskies 
available for sale within the next two or three years which should make it 
possible for the company to maintain a leading position in the industry.”’ 

During 1935 the company wrote off the book value of ‘‘brands, trade- 
marks, patents and good-will’’ previously carried at $11,400,000 by 
deducting that sum from earned surplus. 

The company operates nine distilleries—eight of which are wholly owned 
and one in Peoria, Ill., which is leased. They are: Overholt, Broad Forge, 
Pa., Large, Large, Pa., Mount Vernon, Baltimore, Md., Old Crow and 
Old Taylor, Woodford County, Ky.: Wathen and Sunny Brook, Louis- 
ville, Ky.; Carthage, Cincinnati, Ohio, and Peoria, Peoria, Ill. 


Income Account for Calendar Years (Incl. Subs.) 














1935 1934 1933 1932 
pS $52,596,463 $50,056,513 $15,580,378 $3,192,885 
C686 GE GROEE...c onednocen 36,110,994 29,840,697 5,607 ,357 1,581,520 
Est. unrealized profit on 

sales subject to def.del. 
carried forwardto1935 =... 8 nT SAE TE eT ES 
Gross profit. -------- $16,485,470 $19,313,534 $9,973,021 $1,611,366 
Miscellaneous income. .- - 629,929 448 ,057 182,815 125,570 
a of loss or gain 
a aS yo a Dr4,941 
Total income... -.-- $17,115,398 $19,761,592 $10,155,836 $1,731,995 
Sell., adm. & gen.exp.. 8,459,982 5,647,560 2,235,886 1,068,792 
Ds » «nds nenioteud« 518,696 215,506 6,33 64,986 
Depreciation... ....-.-.- (y) (y) 121,707 76,038 
Amort. of deb. discount 
and expense.--...-.-.-.- “ sao no eee 
Prov. for Fed. inc. tax.. x1,072,079 x2,121,035 ae. eswebe 
a ia ee . eS 5’ gain iealalte 
Prov. for claims & allow. PLETE NG RR Sees a EES ere 
Propor. of profs. of Penn- 
aryland Inc. & subs. 
for Jan. 1934 applic. 
to the 50% outside int. 
acquired Feb. 71934.  ------ REN este Se Me Rea 4 
Net income... ....-.- $7,009,238 $11,134,768 $6,086,906 $522,179 
pg SES ER ape SR cleat Ramee ket 191,196 380,061 
Divs. on com. stock.... 4,073,742 FC RMI, Bema ers: 253,311 
Balance, surplus. -.--- $2,935,496 $10,123,743 $5,895,710 def$111,193 
Profit and loss surplus... z9,404,633 17,869,138 10,598,070 5,390,579 


z , , ’ , 
Shs. com.stk.out(no par) 2,036,897 2,022,083 1,884,083 275,672 
Earns. per sh. on com-- $3 .44 $5.51 .23 : 

x Includes capital stock taxes. y An amount of $623,188 in 1935 and 
$694,891 in 1934 was provided for depreciation of plants and equipment. 
Depreciation is charged to profit and loss account as products are sold. 
z After deducting $11,400, for write-off of book value of brands, trade- 
marks, patents and -will. 

Note—During 1932 the pending claims of the Federal Government for 
payment of addicional income taxes for prior years which had been in litiga- 
tion were completely settled and no income tax liability now exists not 
already provided for, including the year 1932. 


Consolidated Balance Sheet Dec. 31 


1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 
Cash in bank and ig te cs Be 5,250,000 
SREB 4,658,833 3,095,415] Notes payable.... - ...-. 640,625 
Notes & accts. rec.e10298,129 d10381,316} Accrued liabilities. 907,502 646,154 


710.022 1,731,795 
©1363.499 2.288.911 
1,018,438 1,011,025 


396 ,037 


Accounts payable - 
Res. for Fed. taxes 
Dividends payable 
Res. for additional 

compen. plan... 
Res. for Pennsyl- 


Inventories ...... 30,941,467 27,329,953 
Inv. in other cos. 

& miscell. secur. 2,883,079 1,611,359 
Unamort. deb. dis- 

count & expense 652,871 
Prepaid insur., &c., 











deferred charges 436,034 520,515 vania floor tax.. 2,160,394 3,977,741 

Brands, tr. mks., Res. for conting.. 325,000 680 ,000 

Gee, Gbsak  acdvowe 11,400,000 | 10-yr. 44% debs.15,000,000 = -...... 
b Land, buildings, Cap. stk. of sub. 

mach. &equip. 9,334,134 7,278,388 Co. held by pub. -..-.-- 2,537 

a Common stock..27,919,021 27,519,021 

Ee 9,404,633 17,869,138 

I iia i hi teed 59,204,549 61,616,947 , Sacer 59,204,549 61,616,94 


a Represented by 2,036,897 no par shares in 1935 and 2,022,083 in 1934. 
b After depreciation of $2,485,109 in 1935 and $1,992,960 in 1934. c In- 
cludes capital stock taxes. After reserve for cla and allowances of 
$325,000 and reserve for estimated unrealized profit on deferred deliveries of 
wets act ey Anew reserve from profit on deferred deliveries of $371,347. 
—V. 142, p. , 


National Grange Fire Insurance Co. (N. H.)—Stock 
Offered—Bond & Goodwin, Inc.,are offering at $16.50 per 
share 25,000 shares of capital stock (par $10). A prospectus 
dated Feb. 11 affords the following: 


Company—Incorp. in New Hampshire Dec. 30 1935, and is authorized 
and intends to conduct a fire and theft insurance and re-insurance business 
on motor vehicles and on other property and, initially to sell insurance only 
to members of the Grange and to Grange organizations. Under New Hamp- 
shire laws, the company cannot do an insurance business unless licensed by 
the Insurance Commissioner. Company intends to apply for such a license 
as soon as it has a paid-up capital of at least $200, and, in addition, a 
surplus over all liabilities consisting of money or other lawful assets to an 
amount not less than 25% of its capital stock, as required by law. It also 
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intends to apply for licenses to do business in certain other States in which 
there is substantial Grange membership. A majority of the executive com- 
mittee of the National Grange has approved the use of its name as the pro- 
moter of the company and the use by the company of the name ‘National 
Grange”’ in its title. 

Capitalization—The authorized capital stock of the company consists of 
25, shares of capital stock (par $10) of which a total of 100 shares were 
subscribed for by the 10 incorporators and issued at the time of the incorpo- 
ration at $16.50 per share. 

Offering—The stock of this issue is offered for sale to the public both by 
the company and by Bond & Goodwin, Inc., as underwriter and sales agent 
on behalf of the company at $16.50 per share. The right is reserved to 
reject subscriptions, and to discontinue taking subscriptions after 20,000 
shares have been su Subscribers, as well as the company or the 
underwriter, may cancel their subscriptions if at the date for payment 
of subscriptions the payment of all the subscriptions would not yield the 
company * aid-up capital of at least $200,000, and a paid-in surplus of at 
east ; ; 

It is expected that delivery of permanent stock certificates will be made 
not later than May 1 1936. 

Purposes of Issue—Proceeds will be used, after payment of the expenses, 
for investment in securities, working capital and other general corporate 

urposes. 
* Management—The management consists of Orlando L. Martin, Pres.; 
James ©. Farmer, Vice-Pres.; Richard C. Carrick, Sec.; Walter G. Perry, 
Treas.: and Philip H. Faulkner, Clerk, and a board of 15 directors, including 
the foregoing officers. The management is substantially the same as that 
of National Grange Mutual Liability Co., which since 1923 has engaged in 
selling automobile liability insurance to Grange members, and the new 
company will have the advantage of working in co-operation with National 
Grange Mutual Liability Co. and of the services of its estabiished system of 
more than 800 agents who will thus be able to offer Grange members com- 
plete insurance coverage on their motor vehicles. 


National Tea Co.— Larnings— 


Calendar Years— 1935 1934 1933 1932 
Net pees after deprec. 

and Fed. taxes, &c... $319,260 $462,752 $1,180,390 $899,054 
Shares com. stock out- 

standing (no par)---- 628,250 630,000 644,953 627 .736 
Earns. per share on com. $0.38 $0.60 $1.70 $1.30 


—V. 142, p. 1129. 


Naumkeag Steam Cotton Co.—New Treasurer— 


The directors have accepted the ty woe of Ernest M. Hood, Treasurer, 
effective Feb. 15. They appointed Dexter Stevens Treasurer and General 
a , the ~~ fu vacancy caused by the recent death of J. Foster Smith. 
—vV. 142, D ° 


Neptune Meter Co.— Accumulated Dividend— 


The directors have declared a dividend of $2 per share on account of 
accumulation on the 8% cum. pref. stock, par $100, payable Feb. 25 
to holders of record Feb. 21. A like amount was paid on Nov. 25and Sept. 4 
last, as against $3 per share paid on Dec. 24, Nov. 26. Sept. 26 and June 25 
1934, this latter being the first payment made on the pref. stock since 
Nov. 15 1932 when a regular quarterly dividend of $2 was paid.—V. 14l, 


p. 3387. 
New England Power Co.—FLarnings— 











Years Ended Dec. 31— 1935 1934 1933 
Sales of electric energy: to affil. cos... $3,927,247 $3,800,652 $3,862,241 
Tosubs. of Mass. Util. Associates... 1,667,182 1,486,480 1,: ola 

PP. nwa enncebétubnoeea 5,579,083 5,191,399 5,211,704 

$11,173,512 $10,478,532 $10,465,077 

Sn COREG 40 cocnbesdsawosce 84,605 87,059 97 ,608 

Dh. th nciicctccbanddkebahemeoda $11,258,118 $10,565,591 $10,562,685 
Purchased electric energy: from Conn. 

DEeee POWER OOk « 6 cdcwsdeccacece 3,205,205 - 3,194,942 3,196,704 
From other affiliated cos. ...---- - 1,327,359 1,337,788 1,316,136 
i. ocabiidindémam 995,403 847 ,5: 63 ,.745 

Production expenses. -.........-.-- - 149,391 144,021 119,106 
Operating expenses...........----- 910,979 876,831 882 341 
a eine me wins 283 821 67,4 198 ,938 


I  eiee 640,000 640,000 


640 ,000 
579,884 




















Taxes, other than Federal uncome. -— 642,019 588,038 
Provisions for Federal income taxes- — 330,184 279,899 286 ,548 
Net operating income-_--_....---- $2,773,752 $2,389,123 $2,578,979 
Miscell. non-operating income. ------ 15,379 14,888 27 ,683 
I ns ok tees $2,789,132 $2,404,012 $2,606,663 
Interest on 5% mortgage bonds- - - - - - 513,586 25,337 533,491 
Amortization of bond disct. & expense 21,110 23 ,524 26.031 
Other interest charges_........-.--- a 25,486 40,918 49 ,537 
Premium on bonds purchased or called 
ee a oo mene 14,781 13,410 1,838 
Amortization of pref.stock discount... jj$------ ------ 2,778 
$574,964 $603 ,190 $613 ,726 
RN SS ee de $2,214,167 $1,800,822 $1,992,937 
Previous earned surplus__._....---- 365,987 331,923 251,191 
Settlement of damage claim.....--.-. -----. i Teindiieata: * "Sap 
Adjustments of prior years’inec.,met.- ------ ee eee. 





Bo oe esctsasenepanseseonebeoe $2 on 154 $2 Bes 843 


$2,244,129 
Divs. on 6% cum. pref. stock.--..-.--.-. 80,840 480 


840 














Divs. on common stock.___.___---- ~ 1,711,415 1,338,015 1,431,365 

Balance of earned surplus... .-.-- $387,899 $365,987 $331,923 
—V. 141, p. 3699. 

New York Air Brake Co.—HEarnings— 

Calendar Years — 1935 1934 1933 1932 
A $91,586 prof$93 ,094 $153,417 $234,101 
Other income____...-.-- 105,960 98,451 94,318 115,737 

Total income-_-_...-.-- $14,374 $191,545 loss$59,098 loss$118,363 
Allow. for depreciation. — 116,041 134,389 74,280 274,280 
Federal income tax.....  ~...... fae Oe) oe ie Fe 

TREE ORAM $101,668 prof$54,556 $333,378 $392,644 
Previous surplus -__-..-- 946,827 892,271 1,225,649 1,618,293 

Surplus, Dec. 31----- $845,160 $946,827 $892,271 $1,225,649 
Earns, per sh. on 259,120 

shs. capital stock - - ~~ Nil $0.21 Nil Nil 


x After deducting cost of manufacture, labor and materials, including 
repairs, renewals, depreciation, administrative expenses, &c. 


Comparative Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— $ $ Liabilities— $ . 
x Land, bidgs.,ma- y Capital stock. ..11,700,000 11,700,000 
chinery & equip. 3,231,670 3,234,748) Accounts, payable 
Pats., tr.name &c. 5,502,709 5,502,709} royalties, &c_... 264,391 181,512 
Cash ....---.---- 223,133 359,090) Accrued accounts. 30,872 38,103 
Market securities. 860,799 862,453; Contingent reserve 211,564 211,564 
Accts. receivable... 273,865 207 ,466 | Surplus........--. 845,160 946,827 
z Cap. stock (co.). 39,200 39,2 
Inventories - . . - - - 762 ,066 903 ,294 
Misc. accts.&inv'ts 22,636 21,315 
Beebe Isl’'d Wat. 
Power, &c-..... 1,927,353 1,927,353 
Prepaid exp , sup- 
plies, &c....... 8,556 20,379 
TOG. nanevers 12,851,988 13,078,007! Total.......-.-. 12,851,988 13,078,007 


x After depreciation and special reserve of $4,331,856 in 1935 and $4.- 
216,126 in 1934. y Represented by 260,000 shares of no par value. z 880 
shares common stock. a Accounts payable only.—V. 141, p. 3234. 
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New Jersey Bell Telephone Co.—Annual Reporit— 
Chester I. Barnard, President, says in part: 


At the end of 1935, 14,406 more telephones were in service than at the 
beginning. This increase was more than double that of 1934, which 
amounted to 5,665 telephones, and contrasts with decreases of more than 
28,500 telephones in 1933 and aimost 55,000 in 1932. 

During the year the authorized common stock was increased from $125,- 
000,000 to $150,000,000 but no new stock was issued. Application is pend- 
ing before the Board of Public Utility Commissioners of the State of New 
Jersey for authority to issue additional common stock of the par value 
of $19,604.800, the proceeds to be used to pay off a like amount of demand 
notes held by the American Telephone & Telegraph Co. 

Effective Jan. 1 1935 the special charge for each hand telephone in service 
was limited to three years. On that date about 35% of the handsets in 
service came under this no further payment classification During the year 
the special payments under the plan were completed on about 127,000 addi- 
tional handsets. An increase of 44,432 handsets in service was recorded. 

An average of 2,505,000 telephone calls a day, over 2% more than the 
previous year, was handled more promptly and with greater convenience 
to subscribers. 


Comparative Income Account Years Ended Dec. 31 




















1935 1934 1933 
Local service revenues........----- $28,118,370 $27,783 786 $27,651,128 
Toll service revenues..........-.--- 13,314,247 13,166,536 12,795,464 
Miscellaneous revenues._........--- 1,068,434 941,925 1,000,863 
ARRAN RBS 2 Nee RP ka RB. $42,501,052 $41,892,247 $41,447,455 
Uncollectible operating revenues... ~~ 177 ,362 163 ,064 389,494 
Total operating revenues. ....... $42,323,690 $41,729,184 $41,057,961 
Current maintenance..__.._._______ 7,905,300 8,131,814 8,214,860 
Depreciation expense__........._-- 7,554,562 7,456,610 7,382,396 
ee 6,926,792 6,909,036 6,779,450 
Commercial expenses... ........... 3,568,675 3,474,261 3,474,834 
CI 544,809 601,094 593 .460 
General miscellaneous expenses: 
Executive & legal departments- _— 360,016 343 ,403 331,213 
Accounting & treasury departments 1,698,910 1,636,734 1,642,599 
Prov. for employ’s service pensions 535,179 563,152 570, 
Employees’ sickness & accident 
disability, death & other benefits__ 317,090 370,173 361,716 
Services rec. under license contract 597,490 593,415 589,270 
x Other general expenses.__________ 609,238 233,579 313,910 
Gen. exps. charged construction—Cr 102,304 104,800 104,219 
I ino tla tl einen a ok ln a 4,917,388 4,515,973 4,275,430 
Net operating income_......__.__- $6,890,542 $7,004,739 $6,632,461 
Net non-operating income. ._____._- 454,160 395,252 401,304 
Income available for fixed charges. $7,344,703 $7,399,991 $7,033,764 
REE TE TIE PTE NE es IE 2.134.979 2,255,294 2,264,639 
Balance available for dividends... $5,209,723 $5,144,697 $4,769,125 
Dividends on common stock... 4,815,808 6,621,736 7 223,712 
Ne Pe ee Tee ae sur$393,915 $1,477,039 $2,454,587 


x Due to adoption of a revised method of distributing engineering costs, 
1935 figure includes such costs in the amount of $316,697; in 1934 similar 
costs were distributed principally to maintenance and construction accounts. 


Comparative Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ > | Ltabilities— $ $ 
Telep. plant & Common stock .120,395,200 120,395,200 
equipment. _ . 197,224,493 195,183,810) Adv. from Amer. 
Other investm’ts 7,801,293 7,783,537) Tel.& Tel.Co. 29,154,800 34,700,000 
Misc. phys. prop ,577 68,877 | Notes sold to tr. 
0 ee 874,659 1,474,365) of pension fd. 6,676,037 6,117,027 
Working funds. 57,170 56,920 | Cust’s depos. & 
Mat’l & supplies 2,289,956 2,532,108, advance bill’g 1,163,210 1,191,988 
Notes receivable 2,795 4,816 | Accts.pay.& oth. 
Accts.rec.& oth. / current labils. 2,025,446 1,488 842 
current assets 3,963,148 4,056,749) Accr. liabilities 
Prepayments. _. 286,947 357,042, not due__._-. 1,241,751 950,109 
Oth. def. debits. 267,787 50,216 Deferred credits 23,430 32,592 
Deprec. reserve. 47,480,941 42,391,435 
| Surplue........ 4,676,011 4,301,248 
, 212,836,827 211,568,441 | Total__.....212,836,827 211,568,441 


—V. 141, Dp. 2284. 


New York Central RR.—Reconstruction Loan Extended— 


The Interstate Commerce Commission on Feb. 14 found the company 
not to be in need of financial reorganization in the public interest at the 
present time’’ and approved upon supplemental application (a) extension 
of time of payment, for a period not to extend beyond July 1 1941, of loans 
aggregating $9,478,737, maturing during 1936, by the Reconstruction 
Finance Corporation for the company, and (b) substitution, in part, of 
collateral securing loans to the company. 

The report of the Commission says in part: 

The company on Jan. 27 1936 filed a supplemental application requesting 
extension of the time of payment of loans aggregating $11,899,000. In 
the same supplemental application approval was sought of the release 
from pledge, as part of the collateral securing the loans to the applicant, 
of $40,595,000 of the applicant's ref. & impt. mtge. 5% series C bonds, 
and $4,494,000 of 6% series B bonds, issued under the same mortgage, 
both issues due Oct. 1 2013; 66,500 shares (par $50) of first preferred stock 
of the Reading Co.; 25,900 shares (par $50) of second preferred stock of the 
Reading Co.; and the substitution therefor of certain other collateral. 

By our report and certificate dated March 23 1932, we approved a loan 
to the applicant in the amount of $4,399,000. In subsequent proceedings 
we approved further loans in the amounts of $13,600,000, June 25 1932: 
$2,500,000, Nov. 1 1932; $7,000,000, March 29 1933; and $19,911,100. 
April 26 1934. On advice that the last mentioned loan was not required 
by the applicant, the certificate approving it was canceled by order dated 
May 25 1934. The full amount of the other loans, $27,499,000. was ad- 
vanced on ten three-year notes, maturing on various dates between May 16 
1935 and June 41937. By our report and certificate dated April 6 1935. we 
approved the extension of the applicant’s loans aggregating $15,600,000, 
maturing during 1935. We were subsequently advised by the Finance 
Corporation that the applicant repaid this $15,600,000 on Dec. 2 1935, 
and the notes evidencing the indebtedness were canceled. Extension until 
July 1 1941 is now sought for the $11,899,000, principal amount, of the 
loans remaining outstanding, evidenced by thé applicant’s three-year 
promissory notes, in the amounts and due as follows: $500,000 due Feb. 15 
1936; $7,000,000 due May 1 1936; $1,000,000 due May 26 1936: $978,737.45 


eee 26 1936; $899,000 due June 4 1937, and $1,521,262.55 due June 4 


The applicant obtained from the Federal Emergency Administration of 
Public Works loans totaling $3,950,000 for maintenance purposes and 
financing of rail renewals. The applicant has entered into a further 
agreement dated Dec. 27 1935 with that body, for an additional loan of 
$457 ,000, and now has pending an application to that body for an additional 
a of $2,593,000 for financing of rail renewals, approved by us Jan. 15 


The applicant has paid to the Railroad Credit Corp. the total sum of 
$7 343,703.32, under the “marshaling and distributing plan, 1931.” It 
has obtained loans from that corporation in the amount of $5,7 10,000, 
of which there is now outstanding $2,400,762 58. 

The total of the applicant’s loans and bills payable was $65,483 .537.26 
oe of Now. 80 1085. Oe ae ante the applicant owed $2,574,060 to the 

J orp., $53, é o various banks, an : 7 
the New York Central Security Corp. ~hcecrate + sales 

Maturing obligations of the applicant, including lessor companies and 
excluding loans from banks, during 1936 will aggregate $31,670,675. In- 
cluded in this amount is $9,4°8,737 of the loans from the Finance Corpora- 
tion maturing this year. During the period 1937 to 1941, inclusive, its 
maturing obligations will average $13,235,423 annually. For the last 
year L poe } period matering Onligatiose amount to only $5,009,182. Itis 

n applicant asserts that extension to Jul 
nore unas pam vein * requested. ree 
© applicant states that in view of the improvement in the market for 
railroad bonds, it believes that it may be able to refinance in the a. 


tant future its large outstanding indebtedness to banks represented by de- 
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mand notes, on a more permanent basis, through an issue or issues of mort- 
gage or collateral trust bonds. It further states that, in its opinion, its 
ability to accomplish this refinancing will be seriously impaired, if not 
destroyed, if it attempted to provide the amount necessary to pay its out- 
standing loans to the Finance Corporation, either through further borrow- 
i from banks for that purpose, or through the sale of its bonds or other 
obligations. In view of these considerations the applicant represents that 
it is unable to obtain on reasonable terms from sources other than the 
Finance Corporation funds needed to pay at their respective maturities 
the loans herein under consideration for extension. The balance in the 
applicant's cash account was $17,964,919 at the close of Jan. 31 1936, 
and, according to its forecast, was expected to be $22,525,248 at the close 
of February 1936. This forecast does not reflect the payment of the $500,- 
000 duc the Finance Corporation on Feb. 15 19236. 

There were pledged as collateral security for the $27,499,000 of loans, 
and now remain pledged for the balance of $11,899,000 of loans from the 
Finance Corpuration, securities in the amounts indicated as follows: $60,- 
595,000 New York Central RR. 5% ref. & “gt mtge. bonds, series C, 
due Oct. 1 2013; $4,494,000 New York Central RR. 6% ref. & impt. mtge. 
bonds, series B, due Oct. 1 2013; 66,500 shares (par $50) first preferred 
stock of Reading Co.; 25,900 shares (par $50) second preferred stock of 
Reading Co., and 22,800 shares (par $100) of Indiana Harbor Belt RR. 
In substitution for the securities which the applicant seeks to withdraw 
see above) from pled as collateral security, it has offered $1,739,000 

ke Erie & Pittsburgh Ry. Ist mie. 44% bonds, series A, due July 1 
1965, and $71,000 of Lake Erie & Pittsburgh Ry. Ist mtge. 5% bonds, 
series B, due July 1 1965. 

As evidence of its present and prospective ability to repay the loans for 
which extension is sought, to meet its fixed charges and to make provision 
for retirement of other indebtedness, the applicant referred to what has 
been said in its original and supplemental app cations filed in this proceed- 
ing. Its program for meeting maturing obligations of $56,409,072 in 1935, 
described in our report of April 6 1935, has in the main been ed out. 
The $9,000,000 of Boston & Albany RR. 4%% bonds, due April 1 1943, 
were issued and sold as contemplated, and the $6,735,000 of Canada South- 
ern Ry. 5% guaranteed mortgage bonds, due Oct. 1 1962, were sold. In- 
stead of selling the $7,500,000 Toledo & Ohio Central Ry. bonds originally 
contemplated in the program, $12,500,000 of that company’s ref. & impt. 
mtge. 334% bonds, due May 1 1960, were issued and sold and the excess of 
the proceeds over the $7,500,000 of that company's bonds maturing in 
1935 that were refunded thereby was set aside in a special fund for retire- 
ment of 1936 maturities as ate by our order of July 5 1935. As here- 
inbefore stated, the $15,600, of loans from the Finance Corporation 
maturing in 1935, were repaid, without recourse to other borrowing on that 
— instead of being extended to various future dates as contemplated 
n the program. 

The applicant asserts that it will be able to meet and pay off the total of 
obligations maturing in 1936, exclusive of the $9,478,737 of loans from the 
Finance Corporation for which extension is sought, without the necessity 
of issuing any new securities on that account, and that subsequently, 
unless conditions change materially for the worse, the maturing obligations 
in each voor can be provided for without further borrowing. In our reports 
of April 26 1934 and April 6 1935, supra, we said: 

“Although statistics of past earnings may not be accepted as wholly 
indicative of the future ability of the applicant to meet its obligations, on 
the basis of operating conditions as they existed prior to 1930, the appli- 
cant’'s fixed interest-bearing obligations do not constitute an unreasonable 
proportion of its total capitalization. It is not ap 
—— interest demands, or that it would be served 
or Ss under the Bankruptcy Act.”’ 

We adhere to this view at the present time, and, considering the improve- 
ment shown in the applicant's income during 1935, are of the opinion that 
the extension of loan maturities during 1936 is justified in the public interest 
under the conditions existing. In view of the repayment of $15,600,000 of 
the applicant's indebtedness, we also are of the opinion that the release of 
the collateral securities sought by the applicant and the substitution therefor 
of ee Erie & Pittsburgh Ry. Co. bonds offered by the applicant is 
justi : 

Action upon the request for extension of the loans maturing in 1937 is 
ae for consideration at a later date in the light of then existing con- 

ons. 

Securities Authorized— 

The Interstate Commerce Commission on Feb. 6 authorized the oneen 
to issue not exceeding $4,407,000 of 4% serial collateral notes, $457,000 
thereof to be sold at par and the proceeds used for maintenance, and $3 ,950,- 
000 thereof to be exchanged for a like amount of 4° registered serial col- 
lateral notes heretofore issued’ and to pledge as collateral security for the 
notes $8,084,000 of 5% ref. & impt. mtge. bonds, series C. 

The report of the Commission says in part: 

By our certificate of Sept. 30 1935 we approved, as desirable for the im- 
provement of transportation facilities, maintenance to be applied to the 
property of the applicant, consisting of the purchase and installation of new 
rail and other track material and estimated to cost $457,000. The appli- 
cant proposes to finance this maintenance through the aid of the Federal 
Emergency Administration of Public Works, pursuant to an agreement 
dated Dec. 27 1935, with the United States of America, represented by the 
Administrator of Public Works. 

To evidence this loan for maintenance, and also to provide for the retire- 
ment and cancellation of $3,950,000 of its 4% registered serial collateral 
notes now held by the Administrator, the applicant proposes to enter into 
a trust indenture with the Bankers Trust Co., as trustee, to be dated as of 
Dec. 1 1935, providing for an aggregate issue thereunder of not exceeding 
$7,000,000 of 4% serial collateral notes and for the p'edge with the trustee, 
as collateral security for the notes, of $8,084,000 5% ref. & impt. mtge. 
bonds series C. 

Of the $3,950,000 of 4% registered serial collateral notes outstanding, 
$2,500,000 was issued pursuant to our order of May 4 1934 as modified 
March 6 1935. The remainder, $1,500,000, designated ‘‘issue of 1935,’’ 
was issued pursuant to our order of June 6 1935. All of the notes were 

urchased by the Government at par. They are collaterally secured by 

7,170,000 ref. & impt. mtge. bonds, series C. The agreements under 
which these two series of notes were issued contain a covenant that the 
applicant, upon request of the Government, will execute a trust indenture 
providing for the issue of notes in a like principal amount in exchange for 
those issued under the eements. 

The trust indenture will provide for the issue of $457,000 of 4% serial 
collateral notes and the pledge of $914,000 of the series C bonds, now in the 
applicant's treasury, immediately upon its execution, and for the issue of 
$3,950,000 of notes and the pl e of $7,170,000 of series C bonds, now 
pee ed with the Administrator as aforesaid, and to be surrendered by 

im for pledge under the indenture, upon delivery to the trustee, canceled 
or for cancellation by it, of all of the outstanding registered serial collateral 
notes above described. It will also provide for the issue, from time tv time, 
of additional notes, to an amount not exceeding $2,593 ,000, provided that 
the total amount of such notes, together with the unpaid portion of the 
$4,407,000 of notes now to be issued, shall not excede 55% of the aggre- 
gate principal amount of series C bonds pledged under the indenture, 
irrespective of the market value thereof. No authority to issue this $2,593,- 
000 of notes is here asked for by the applicant, and our order to be entered 
herein is not to be construed as granting any such authority. 


Plans to Fund $62,900,000 Bank Loans— 

Definite plans of the road to refinance $62,900,000 of demand bank loans 
on a permanent basis through the issuance of $15,000,000 to $20,000,000 
of five-year serial notes and $35,000,000 or $40,000,000 of 10-year collateral 
bonds became known Feb. 17 at the Interstate Commerce Commission. 

The — of refinancing, which is expected to be consummated by 
March 1, was summarized in a letter dated Feb. 12 from Willard F. Place, 
Vice-President of the New York Central, to Oliver E. Sweet, director of the 
Commission's Bureau of Finance. The correspondence was in connection 
with the road’s recently granted request that the RFC release 66,500 first 
preferred and 25,900 second preferred shares of the Reading Co., pledged 
as collateral for government loans. 

Mr. Place explained it was the intention of the Central to use the Reading 
shares to secure the proposed new notes and bonds and to provide for the 
retirement, prior to maturity, of a large portion of the bonds ‘‘by means of 
substantial sinking fund payments.”’ 

Bank loans in excess of the amount of the notes and bonds proposed to 
be floated would be provided for by a five-year collaterallized loan. The 
average interest cost for the money to be obtained would not exceed the 
existing 4% rate, Mr. Place said. 

Mr. Place’s letter to Mr. Sweet read in part: 

“I beg to advise that the company has been actively engaged for sev- 
eral weeks in canvassing with its financial advisers plans for refinancing 
its oustencens bank loans (demand) amounting to $62,900,000 on a per- 
manent basis. 


ent at present that 
y, resort to procedure 
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“Such plans have not yet definitely crystallized, but have reached 
the stage where we feel confident that such refinancing can be done through 
an issue of $15, ,000 or $20,000,000 of well-secured serial notes matur 
over a period of five years, and an issue of $40,000,000 or $35,000,000 o 
sell-secured ten-year collateral bonds, with provision for retirement before 
ae of a ) are amount of such bonds by means of substantial sinking 

ayments. 

‘The balance of the demand bank loans will be provided for by a five- 
year collateralized loan with the right of the company of prepayment. 
The average interest cost of the funds to be obtained through the pro 
financing will not exceed the present rate now being paid on the bank loans. 

“It is expected that a definite program on the refinancing in question 
can be submitted and applications for necessary authorizations forwarded 
to the Commission by the first of March. 

“The successful consummation of the plans that are being orked out 
will depend, in order that the securities may be sold on the low interest 
basis in mind, on the proposed issue of notes and bonds being amply secured 
by well-diversified collateral having not only intrinsic value but readily 
marketable value; in otber words, securities listed on r exchanges 
for which there is an active market. 

‘To accomplish this, the shares of first preferred and second preferred 
stock of the Reading Co. now apa ed for the RFC loans will be of the great- 
est value. I think it may fairly be said that the requested release of this 
Reading stock, so that same can be used as collateral for the proposed issue 
of notes and bonds, is essential for the working out of the proposed plans. 

‘While the Pittsburgh & Lake Evie Ry. bonds which the applicant pro- 
poses to substitute as a part of the collateral for the RFC loans do not have 
the advantage of being listed on any exchange, they have sound value and 
are fixed obligations secured by first lien on valuabie mileage. With these 
bonds included, the proposed collateral for the extended loan of $11,899,000 
will have a degree of diversification which we feel compares favorably with 
that of the collateral which was considered satisfactory for the original 
loans of $27,499,000. The Chairman of the RFC has indicated to us that 
=e st + ply proposed for the extended loans will be satisfactory to that 

orporation. 

‘Cash receipts and disbursements as reported for the New York Central 
RR. for January, 1936, show available cash balance in banks as of Jan. 31 
1936 of $17,964,918.”’ 


Earnings for December and 12 Months Ended Dec. 31 
[Including all Leased Lines] 
Period End. Dec.31— 1935—Month—1934 1935—12 Mos.—1934 
1 $295,084 


Railway oper. revenues.$28,275,898 $24,632,290 $310192,980 ; 
Railway oper. expenses. 23,114,134 19,443,966 237,197,455 224,171 
830 20,619,432 24,836 























Railway tax accruals_-__ 258,125 1,902, ; , , 
Uncollect. ry. revenues_ 48,575 13,597 162,208 178 
Equip. & jt. facil. rents. 1,363,414 1,695,939 15,465,361 16,737 

Net ry. oper. income. $3,491,650 $1,575,958 $36,748,524 $29,160 
Other income_._____-_- - 5,607,621 2,761,859 23,254,794 24,056 

Total income_______- $9,099,271 $4,337,817 $60,003,318 $53 ,217 
Miscell. deductions__—__ 115,060 214,977 1,516,928 2,291 
Fixed charges....._._- 4,815,483 4,971,175 58,371,344 58,608 

Net income......... $4,168,728 def$848,335 $115,046 def$7,682 
—V. 142, D. 793. 

New York Edison Co., Inc.—Earnings— 

Years Ended Dec. 31— 1935 1934 1933 
Operating revenues: 

From sales of electric energy_-_--_-- $94,688,808 $89,505,988 $86,916,218 

From miscellaneous sources... 3,535,263 3,074,516 3,232,526 

Total operating revenues... ~~. $98,224,073 $92,580,505 $90,148,745 

Production expenses__........-._-. 13,974,351 13,021,014 11,521, 
Distribution and utilization expenses. 18,033,540 17,387,127 16,043,981 
Commercial expenses____..._...... 6,106,956 5,973,358 5,526,84 
New business expenses.___........-. 2,079,227 1, Hy 1,804, 
General and miscellaneous expenses _. 9,340,165 10,655,280 9,699,860 
Uncollectible bills (provision for) -_ ~~~ 425,681 491,717 631,288 
Retirement expense______....__._.. 7,377.0 7,416,053 4,563,185 
Taxes (incl. prov. for Fed'linc. tax)_. 17,201,705 14,801,389 13,039,230 

GCoaretter GAS. 6. icancaboune $23 .685,136 $21,040,840 $27,319,275 
Non-operating revenues__........-- 1,955,358 2,284,6 


1,750,04 , ,234, 
Non-operating revenue deductions... Dr328,768 Dr126,586 Dr184,710 
Gross corporate income__......-.- $25,106,416 $22,869,612 $29,419,164 
6,394,920 6, 9 


























Interest on funded debt__-......-- ,oo4,§ 394,920 6,394,920 
Interest on real estate mortgages. - —- 72,595 72,71 72.83 
Amortization of debt disct. & expense 140,712 142,529 142,592 
ID 38,303 215,691 135,853 
Interest on construction charges -.---- Ce aa...) igkabaieees Cr49,70 
i $18,148,619 $16,043,756 $22,722,670 
Balance at beginning of period__..-- 86,855,571 89,234,445 89,270,132 
Other additions to surplus._.....--- 6,463 ,821 508 ,447 55,969 
Ea IE SR a $111,468,013 105,786,649 112,048,772 
Ceres SO FIIUR. on ccnkcauwcennce x5,312,682 be 229,622 
See: I... maim maduisdin eae 15,942,036 18,599,199 22,584,704 
Balance at close of period- ----.--- $90,213,295 $86,855,572 $89,234,446 
Earnings per share on common stoc 
eR RR Rai SE REE $3.41 $3.01 $4.27 


x Includes interest on consumers’ deposits applicable to prior years of 
$207,870; appropriation for superannuation, pension, retirement and dis- 
ability of employees and officers of $1,689,500; writing off organization 
expenses of predecessor companies of $2,440,955, Federal income tax applica- 
ble to amounts received in pre of liability insurance fund (estimated) 
of $304,609 and writing off balance of unamortized ex of issue of 
$56 ~~ face value of bonds of the United Electric Light & Power Co. 
oO ; ; 














3 Months Ended Dec. 31— 1935 al934 
Sales of electric energy—kw hours. -...........--.- 714,985,008 676,088,960 
Operating revenues 

From sales of electric energy ............-...-- $24,209,682 $24,815,779 

From miscellaneous sources.................. 1,155,491 761,652 

Total operating revenues... .............---- $25,365,174 $25,577,432 
Ceres Gn doceds dhvdatébnbsscadoconad 13, . 12,818,171 
Oia bowen + des edinddéeabeteut 1,750,999 4, ,485 
Taxes (incl. provision for Federal income tax).... 4,012,639 3,318,359 

Ce, DED. 4. 6 cc ccasccocnidiinctia. - $6,572,971 $5,366,416 
Non-operating revenues... ..-..........-.----e . 560,482 
Non-operating revenue deductions............-- Dr105,655 Dr27,446 

Gross corperets Di. cane bheneose. snmin $6,844,315 $5,899,452 
Interest on long-term debt................-.--- 1,616,867 1,616,897 
Miscell. int., amortiz. debt discount & exp. & 

Sn, Ce SC embnebbobohebouts 164,032 104,490 

SN en OD. oi oc ki nieien epee neath meinin atin - $5,063,414 $4,178,064 


a The figures shown are those of The New York Edison Co. and The 
United Electric Light & Power Co. combined. 
Balance Sheet Dec. 31 1935 











Assets— 

Cet. si catiitedtinbedtdbe $13,461,243 Liabilities— 

x Notes & accts. receivable, Accounts payable.......-.-.. $1,699,464 
incl. nstalment accounts Accrued liabilities.......... 8,703,120 
Ss. anti enteia tein habe 8,662,712; Other current liabilities..... 3,780,043 

Materials and supplies...... 4,361,945’ Int. on unpaid instalm’t accts. 1,578 

Other current assets......-.. 1,239,420, Long term debt........-... 124,342,511 

Investments. .....-.-.--.-.-. 51,693,513 | Other liabilities............ 5,831,154 

Property, plant & equipment ROOSVER ES Sin ccccvestibbatin 27,789,696 
and intangible assets. ~~... 442,416,103 y Capital stock........... 265,699,950 

- Deferred charges. ........-- 3.170.878 | GUTOR: c < oS tccvivintedeha 90,213,295 

Osher QGRGEB. 6 oa ccdccedise 4,046,003 

Tete. ssc acccecedsés ceied $528,060,614!. Total. occcccecdccescccs $528 060,814 





x After reserve for doubtful notes and accounts receivable of $163,154. 
y Represented by 5,313,999 no par shares. 





1300. 


New Issue to Bear 34% % Rate— 


” The company has filed with the Public Service Commission of New York 
an application for permission to reduce the interest rate on its forthcomi 
, ,000 Ist lien & ref. series D bonds, due on Oct. 1 1965, from 3%% 

which was originally asked, to 34%. The Commission approved the 
314 fo issue last month. 
> e $55,000,000 issue was filed with the Securities and Exchange Com- 
mission on Feb. 7 as 3\%s. The registration will become effective on 
Feb. 27, at which time it is expec the public offering will be made. 

wering of the coupon, upon approval by the New York State Com- 
mission will not, it is understood, alter the status of the issue so far as 
the SEC is concerned, as an amendment to the original statement must 
be filed with the SEC three da rior to the effective date, which sets 
forth pertinent details of the o ng, including the underwriting agree- 
ment, offering price, coupon, &c. 

A banking group headed by Morgan Stanley & Co., Inc., will underwrite 
nee, ee. “7 12D members of the syndicate have not been announced .— 
—V. ~ % ‘ 


New England Telephone & Telegraph Co.—New 
Directors— 

Robert W. Maynard and John A. Sweetser have been elected directors to 
fill two vacancies.—V. 142, p. 1129. 


New York Chicago & St. Louis RR.—Listing— 


The three-year 6% notes due Oct. 1 1938 were admitted to the New 
York Stock Exchange list Feb. 18 1936. The deposit receipts for three- 
year 6% gold notes due Oct. 1 1935 were suspended from dealings at the 
same time.—V. 142, p. 631. 


New York Merchandise Co., Inc.—Earnings— 














Calendar Years— 1935 1934 1933 1932 
Profit from operations. =} $420,376 $229,386 
Res. for Fed. income tax reported | 61,441 30,786 

BE PED. th evinuntioenenihin te $435,502 $370,510 $358,936 $198,599 
eats ek 6 a> SOc Gees: 3 ates oo heads 17,292 19,919 

Net profit applicable 

to common stock... $435,502 $370,510 $341,643 $178,681 
Shares of common stock 

(no par) outstanding _ 72,909 72,909 72,909 72,909 

Earns.per sh.on com.stk. $5.97 $5.08 $4.69 $2.45 
Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
CA 6 tabenteéue $299,363 $187,379) x Common stock..$1,822,725 $1,822,725 
Accts. receivable.. 1,209,841 905,025 | Current liabilities. 211,283 27,145 
Loans receivable... 2,761 5,383} Res. for disct. on 
Life ins. policies— accts. receivable 10,000 7,500 

cash surr. value. 41,625 28,300 | Surplus.......... 1,189,637 902,355 
Due from empl’s_. 14,987. 1,482 
Due from affil. co. 43,248 41,166 
Inventory.... . 1,532,064 1,640,523 
Stock of affil. cos. 37,800 118,201 
Furn. and fixtures. 11,929 9,603 
Mach .—deprec.val 26,540 10,500 
Prepaid ins. & exp. 13,484 11,913 
Treasury stock... ....... 250 

Wioccesaaene $3,233,646 $2,959,725 Ptwacca«dact $3,233,646 $2,959,725 





x Represented by 72,909 shares no par stock.—V. 142, p. 964. 


New York New Haven & Hartford RR.—/nierest on 
Housatonic RR. Cons. Mtge. Gold 5% Bonds Due 1937— 


The interest due Nov. 1 1935, on the Housatonic RR. consolidated 
mortgage gold 5% bonds, due 1937, is now being paid.—V. 142, p. 793. 


New York State Electric & Gas Corp.—Delays Offering 


The corporation has filed an amendment with the Securities and Exchange 
Commission delaying the proposed offering date of its $17,500,000 4% 
mortgage bonds to March 16.—V. 142, p. 793. 


North American Co.—T7o Appeal District Court Ruling— 


The United States Court of Appeals for the District of Columbia on 
Feb. 17 allowed the North American Co. and the American Waterworks & 
Electric Co., Inc. to prosecute special appeals from a recent ruling of 
District of Columbia Supreme Court Justice Jennings Bailey in which the 
latter ordered a stay of further proceedings in suits filed attacking the con- 
stitutionality of the Holding Company Act of 1935. 

The Court of Ane agreed to allow the holding compenes to prosecute 
special before it. riefs must be filed within 20 days, after which the date 
will be set for verbal argument. 

ustice Bailey signed the stay order on the motion of Attorney-General 
Cummings and John J. Burns, Securities and Exchange Commission 
general counsel, and after both had a. appeared in court to argue 
in support of their motions. They stated that their departments were 
del by more than 50 such suits in Federal courts all over the country 
and pointed out the impossibility of opposing all of them. 

They explained that the Electric Bond & Share Co. case, pending in a 
Federal Appellate Court in New York, a case in which the government is 
plaintiff, involves the same principales of law as those involved in the other 
cases and expressed the belief that the termination of U. 8S. Supreme Court 
will be controlling when the case reaches that tribunal. The stay order 
Was subject to a final determination by the U. 8S. Supreme Court of the 
Electric Bond & Share Co. case. 

Counsel for the North American Co. and American Waterworks & 
Electric Co., in their application for a special appeal, contend that their 
cases involve other matters than those involved in the E. B. & 8S. case, and 
that the court had no right to hold their suits in abeyance.—V. 142, p. 305. 


North American Investment Corp.—Accumulated Divs. 


The directors have declared on account of accumulations a dividend of 
$2 per share on the 6% cum. pref. stock and a dividend of $1.83 1-3 per 
share on the 54% cum. pret, stock, par $100, both payable April 20 to 
holders of record March 31. Distributions at one-half these amounts were 
made on Oct. 20 last, April 20 1935 and on Oct. 20 and April 20 1934, 
Preferred dividends were discontinued after April 20 1931.—V. 141, p. 1280, 


Northern Ontario Power Co., Ltd.—Pays $1 Extra Div. 


The company paid an extra dividend of $1 per share in addition to the 
regular quarterly dividend of 75 cents per share on the common stock, no 
par value on Jan. 25 to holders of record Dec. 31.—V. 140, p. 3224. 


Northwestern Bell Telephone Co.—Earnings— 





Month of January— 1936 1935 
I is at ip miibiibinain th $2,536,130 $2,397,702 
Uncollectible oper. revenue...................- 10,63 13 ,634 
te Ps. ed acectp ea bbebaeenuue 1,830,230 1,772,572 
eS te ial oo. a. 6 ces ches dina ginie Ohio annem 282,559 240,811 

Bees GORI SROOMMG. 2c ccccccowcecccececcces $412,703 $370,685 
—vV. 14 , p. 79 . 


Ohio Water Service Co.—Pays Initial Dividend on 


Class A Stock— 


The company paid an initial dividend of $1 per share on the class A 
amen ‘a par value, on Feb. 15 to holders of record Feb. 1.— 
; , Pp. : 


Oneida Community, Ltd.—To Resume Common Divs.— 

The directors on Feb. 18 declared a dividend of 12% cents per share on the 
common stock, par $12.50, payable March 14 to holders of record Feb. 29. 
This will be the first payment to be made on the common stock since 
Sept. 15 1931 when a quarterly payment of 12 % cents per share was made on 
the old $25 par common stock.. 

The directors also dclared a regular querterty dividend of 43% cents per 
share on the 7% cum. pref. stock, par $25, payable March 14 to holders of 
record Feb. 29. The company recently paid up all back dividends on the 
preferred stock.—V. 141, p. 3390. 


Financial 
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Ontario Mfg. Co.—To Retire Preferred Stock— 


The company has notified holders of the 7% (par $100) p stock 
that on April 1, next, this issue will be by the company at 110 and 
dividends accrued to that date. 

On Dec. 31 1935, company had 1,288 shares of this stock outstanding, 
which would require $141,680 to retire the principal amount, to which wo 
be added the accrued dividend.—V. 142, p. 794. 


Owens-Illinois Glass Co.—Preliminary Report— 


Wm. E. Levis, President, says in part: 

After the close of the year contracts were entered into with the share- 
holders of Enterprise Can Co. of McKees Rocks, ., and with the Tin 
Decorating Co. of Baltimore for the purchase of the stock of the former 
company in exchange for 20,401 shares of this company, and the assets and 
business, free of liabilities, of the latter company for $3,344,685 in cash. 
Owens-Illinois Can Co., a wholly-owned subsidiary, has been o ized to 
manufacture and sell general line cans, metal and ers - 
tary cans, supplemencing company’s present operations in the field of 

lass, wood and paper containers. The assets and business of the Tin 

ecorating Co. bave already been purchased and are now owned and oper- 
ated by Owens-Illinois Can Co., which is likewise to acquire the assets and 
business of En rise Can Co. witain the next few w , 

Arthur Young & Co., accountants and auditors, state in part: 

During the year 1935 Ownes-lilinois Glass Co. (Ohio) contracted to 
purchase on Dec. 31 1935 the assets and business of Libbey Glass Manufac- 
turing Co. for 47,200 shares of capital stock. The assets so acquired, 
valued at $2,580,000, are included in their respective classifications in the 
balance sheet. No value was assigned to patents or good-will. ‘The com- 
pany issued on Dec. 31 1935, 25,630 shares of capital stock as part consid- 
eration for these assets and is under contractual obligation to issue an 
additional 21,570 shares in connection with the purchase. No part of the 
earniags of Libbey Glass Mfg. Co. for the year 1935 is included in the con- 
solidated income of Ownes-Illinois Glass Co. On Jan. 2 1936 Owens- 
Illinois Glass Co. transferred to a new wholly owned subsidiary, organized 
in December 1935 under the name of Libbey Glass Co., all of the assets 
acquired from Libbey Glass Mfg. Co. except the cash and certain life in- 
surance policies. The new oomapany will carry on the business formerly 
conducted by Libbey Glass Mfg. Co. 

During the year 1935 the company entered into agreements providing 
for the receipt of moneys over a period of years from the sale of patent rights 
and licenses. The amount so contracted for was $3,100, , of which 
$580,000 was received in 1935. The balance, $2,520,000, is receivable 
in the following years and will be taken into income as and when received: 
1936, $1,030,000; 1937, $1,030,000; 1938, $280,000; 1939 to 1944, $30,000 
per year, $180,000. 

The amount of $2,520,000 is set forth in accounts receivable in the balance 
sheet under appropriate classifications of ‘‘current’’ or ‘‘other”’ assets. 
The sum of $580, received in 1935 has been included in the income ac- 
count for the year. The sale of patent rights and licenses during the year 
entails a diminution of royalty receipts from other companies in 1935 and 
subsequent years. The greater part of the patents and patent rights under 
which rignts and licenses were granted was carried at no value and such 
value as stands upon the company’s books is being amortized in the ordi- 
nage orares, the sum of $93,769.28 having been charged to 1935 0 tions. 

e company’s authorized capital was increased on 935 from 





Nov. 16 

; l, ,000 shares. t Dec. 31 1935 the company had issued and 

oaeene 1,225,630 shares and had a contractual obligation to issue 
; shares. 


Consolidated Income Account for Calendar Years 


Years Ended Dec. 31— 1935 1934 
Net sales, royalties and other operating revenues. .$57,901,780 $51,263,371 
CSRS GE Gs Ge in tcmotatnbhbnducinasne nadenien 44,335,751 39,243,464 


Manufacturing profit and net operating revenues $13 ,566,028 $12,019,907 























Selling, general and administrative expenses... ~~. - 4,791,722 3,927,206 
Provision for management bonus.............-.. 348,910 223 ,000 
Discount on sales and provision for bad debts-_-.- ~~ 639,067 592,994 
Provision for loss on deposits in closed banks.....  -..-.-.- 51,725 
Sundry expenses and losses..................--. 47.770 113,739 
I ar a $7,738,559 7,111,240 
I EE EE EE IT Ny ya 834,075 444,3 
Cash proceeds received in 1935 from sale of patent 
I ii en nm ee 
Total income before providing for Federal taxes. $9,152,635 $7,555,601 
Provision for Federal taxes..................... 1,269,138 1,059,241 
Bree SRI EP SE nc cccsnéccsnncoahboosaden $7,883,496 $6,496,359 
ee amenaminel 4, ,000 : ,000 
a iin a. ins dn nce hi oe tab tar ands in dati diacetate Ohi iad teen $3,083,496 $2,596,359 
Number of shs. outstanding throughout year until 
IG UE Sin nnn coin ecdicadil mah as hchiien intedadh tedaiicias naiine 1,200,000 1,200,000 
RR Ta Ls SBS ACER $6.57 $5.41 
Consolidated Balance Sheet Dec. 31 
1935 1934 | 1935 1934 
Assets— $ $ Liabtilities— $ $ 
Cash in banks and Accts. pay. (trade) 
 & Seepgray 8,169,999 4,017,266; & accr’dexps... 1,450,613 1,136,630 
Time deposits with ustomers’ credit 
banks & ins. cos. 1,550,000 550,000; balances....... 95,329 87,455 
Marketable securi- Accrued wages.... 468,393 417,029 
Ci, 6 Gea nna’ . ee: > \ meedas Accrued propert 
x Notes and accts. & sales taxes... 194,511 196,852 
receivable... ._-. 6,469,283 5,480,235] Accr’d managem't 
Inventories .....-. 11,667,281 10,960,711 Se ae 348,910 223,000 
Present cash value Est. Fed’l taxes... 1,291,036 1,067,566 
endowment ins. Long-term debt... 240,000 #£...... 
pols. mat’g with- Res. for repairs & 
>| Soe er 1,023,366; contingencies... 844,998 831,287 
Inv. & other assets 3,758,584 2,258,410) Deferred income... 2,520,000 #§£=-._.... 
y Property, at cost 25,959,817 25,106,022| Capital stock ($25 
Leased mach’y, in Dt dbvenbavece 31,180,000 30,000,000 
processofamort. 495,713 569,869| Paid-in surplus... 5,600,000 4,200,000 
Licenses & patent Earned surplus...16,102,973 13,019,477 
rights, at cost, 
less amortiza’n. 1,247,239 879,985 
Pats. & g’d-will..-. 1 1 
Deferred charges.. 809,795 333,430 
I i i inant 60,336,765 51,179,297' Total ........-. 60,336,765 51,179,297 





x After reserve for doubtful accounts, claims and allowances of $877 ,494 
in 1935 and $665,320 in 1934. y After reserve for serene. depletion 
and goectencence of $27 ,224,438 in 1935 and $26,146,235 in 1934.—V. 142, 
Dp. 4 


Oxford Paper Co.—To Resume Preferred Dividend— 


The directors have declared a dividend of $1.50 | per share account of 
accumulations on the 36 eum. pees. stock, no par value, payable March 1 
to holders of record Feb. 19 his will be the first payment since March ] 
1934 when a similar distribution was made. A dividend of $1.50 was also 
paid on Dec. 1 1933, prior to which the company did not pay any dividends 
since Dec. 1 1931. 

seapeens as of Jan. 1 1936 amounted to $21 per share.—YV. 141, 
D. ; 


Philippine Ry.—Earnings— 


Period End. Nov. 30— 1935—Month—1934 
$55,496 $47 


1935—12 Mos.—1934 
Gross oper. revenue. _-_. 856 $478,530 


$582 ,633 














Oper. expenses & taxes - 29,985 33,764 405,218 389/376 
Net revenue. .......- $25,511 $14,092 $73,312 3, 

Deductions ...........- 30,378 28,496 362,441 ey 360 
Net deficit .........-. $4 ,867 $14,404 289,12 

Income appropriated for investment in phys. prop. . 2,57 5 ae? 
PM écitdétnebéndntiimiides stead dete t $291,707 $199,146 


—vV. 142, Dp. 634. 
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Pacific Gas & Electric Co.—Plans $90,000,000 Financing 

Negotiations. it is understood, are underway between the company and 

a banking syndicate headed 2 f Blyth & Co., Inc., for the issuance of $90,- 

000,000 refunding bonds. @ issue would be the 1 filed to date 

under the Securities Act of 1933. Two series of Ist & .4%% bonds due 

in 1957 and 1960, would be retired with proceeds of the sale. Coupon rate 
on the proposed issue has not been decided upon.—V. 142, p. 632. 


Pennsylvania Electric Co. (& Subs.)—Earnings— 








12 Months Ended Dec. 31— 1935 1934 
Total operating revenues............._.__..__. $9,626,577 $9,411,461 
eee i Rh eG ET IR Sar AGB 4,234,335 3,863,915 

FEE IS REN EE RE aS RR aE. Si 807 ,662 621,860 
Prov. for retire., renew. & replace. of fixed capital. 521,443 709,725 
SS GD GR, oo oo cclh madden os nce db cls 211,879 252,144 
ARES A ra 88 APRA a Ayia NOR, aca AE 452,490 352,504 

Son I ed eS $3,398,765 $3,611,312 
ET EIT SPORE MEM LETS LNW PS 35,157 97 ,450 

SSS Le TE RI NTE A Ses yl $3,433,923 $3,708,762 
Interest on mortgage debt._......_._........_- 1,819,882 1,813,884 
x Interest on convertible notes_........_..._. 50, 159,075 
Interest on unfunded debt..................._. 131,852 173 ,986 
Amortization of debt discount and expense_-_-__-.. . ,291 54,304 
Interest charged to construction............. .. Cr7 307 Cr1,024 





ERS ORD gai ee een Ling $1,381,403 $1,508,536 

x As of April 30 1935 all outstanding convertible notes were retired by 
agreement with the holder thereof, an affiliated company, whereby the 
oe amount involved was credited to an account payable. 
—vV,. » PD. ‘ 


Pierce Oil Corp.—Common Stock Off List— 


The Governing Committee of the New York Stock Excha , on the 
recommendation of the Committee on Stock List, suspended dea before 
the opening of the market on Feb. 19 1936 in the common stock of the cor- 
poration. A statement issued by the Exchange follows: 


Having noted the activity and price of this stock, whose name bears close 
similarity to that of Pierce Petroleum Corp., another listed security, the 
Exchange made inquiry of Pierce Oil Corp. and received in reply a letter 
from its President, which stated: 

**Based on the preferred stock liability of Pierce Oil Corp. (including 
accumulated dividends) the market price of Consolidated Oil Corp. common 
stock would have to rise many times its present quoted value before the 
market value of the Pierce Oil interest in Consolidated Oil would reflect 
any value for Pierce Oil common stock.’’—V. 141, p. 2596. 


Pittsburgh & Lake Erie RR.—Earnings— 


Period End. Dec.31—- 1935—Month—1934 1935—12 Mos.—-1934 
Railway oper. revenues. $1,454,395 $1,075,126 $16,945,794 $15,236,943 
Railway oper. expenses. 1,271,860 982,84 13 184 1 601 











Railway tax accruals__. 68,074 *78.380 1,131,720 807 ,235 
Uncollect. ry. revenues. 16,549 554 123 ,462 2,460 
Equip. & jt. facil. rents * 140,917 148,452 1,729,971 1,738,186 
Net oper. income.... $238,829 $318,563 $3,762,399 $3,304,833 
Other income_.__...___- 118,549 181,014 405,440 692,437 
Total income. ___.._- $357,378 $499,577 $4,168,839 $3,997,270 
Miscell. deductions. . ..- 26,541 29 349 626,380 379,516 
Fixed charges... ..-.-- 7.652 30,931 297 ,O86 696 592 
Net income. ......-.- $323,185 $439,297 $3,245,373 $2,921,162 


—* Credit.—V. 142, p. 796. 


Plymouth Oil Co. (& Sub.)—Zarnings— 


Calendar Years— 1935 1934 1933 1932 
Net profit after depl., 
deprec., Federal taxes 


and other charges.... $734,97 $670,261 $47,598 $1,667,008 
Earns. sh. on 1,050,- 

000 shs. of Plymouth 

Oil Co. stock........ $0.70 $0.64 $0.05 $1.58 


—V. 141, p. 2902. 


Pond Creek Pocahontas Co.—Listing— 
The New York Stock Exchange has authorized the listing of 169,742 
shares of capital stock (no par). 


Income Account 11 Months to Nov. 30 1935 
SSS SOR CNR. i+ ct Retins cud bind iccddahk sess $716,128 
Administrative and general expenses 80,424 
Gross sales, Fed. capital stock and sundry corporate taxes_--_- 47,368 
Reserved for Federal income tax.........................-.. 49,033 
Int. & charges on debs. & other indebtedness, less int. received -_ 9,455 
Reserved for depletion and depreciation .................--- 171,346 











SEGA DOGS. BOOS... ...n. o chad ddd dhb win CO cssssewiSe Ce’ $358,503 
Earned surplus at beginning of period... .............-...---- 1,655,653 
EE vba nd ocneoenecocusebossu den bees $2,014,155 
EIOTERERED SOEs kk ddd bsncbsad cided Wibod b6OSE cK SRS 253 ,.434 
Earned surplus at close of period.......-......-..-------. $1,760,721 
Number OC GRares OCUtRCORGINE « 6 wn oho cnn c cc ccc ccc awecccie 169.742 
RS BEF GAG Ris 4 bho Chaba SERS SSB SAL wba coke dbbseuME Ee $2.11 


Comparatire Balance Sheet 








Assets— Noo. 30°35 Dec. 31°34 Liabilities— Nor. 30°35 Dec. 31°34 
Net prop’ty acct..$2,735,563 $2,807,221} Capital stock. --.-- $2,520,700 $2,057,500 
GEE coke envenen ante 433,486 935,405 | lu-yr. 7%con. debs. 

Cash in hands of tr 143 145| due May11935. # ...... 471,300 
Accts. receivable... 1,107,446 531,996 | Accts. & drafts pay 210,945 161,551 
Inventories: Coal. 206,166 177,296 | Acrd. int., payrolls 

Oper. supplies & and taxes_....-. 75,760 77,229 

store merch’dise. 108,481 94,245) Res. for Fed. taxes 72,869 92,565 
Misc. investments. 715 915} Dividend payable. -..-..- 70,885 
Deferred charges - . 79,129 59,460 | Res. for conting.- 30,133 20,000 

Earned surplus... 1,760,721 1,655,652 

Beth cénncdee $4,671,129 $4,606,683! Total.......-. $4,671,129 $4,606,683 





Co-Transfer Agent—The Guaranty Trust Co. of New York has been ap- 
pointed co-transfer agent for the capital stock.—V. 142, p. 1132. 


Potrero Sugar Co.— Listing A pproved— 

The New York Curb Exchange has approved the listing of $950,000 out- 
standing principal amount lst mortgage 7% sinking fund gold bonds. due 
Nov. 15 1947.—-V. 142, p. 796. 


Premier Gold Mining Co., Ltd.—/Fztra Dividend— 


The directors have declared an extra dividend of one cent per share in 
addition to the regular quarterly dividend of three cents per share on the 
common stock, both payable April 15 to holders of record March 12. 
Oa pep mante were made on Jan. 15, last and on Oct. 15 1935.—V. 

, p. 3872. 


Powdrell & Alexander, Inc.—Earnings— 








Calendar Years— 1935 1934 1933 1932 
We on nt es $4,307,871 $5,946,385 $6,342,820 $5,174,814 
a a 4,119,275 6,202,398 6,076,268 5,108,147 
i a an Ral idk ioe eas Sn |; | ahr ,056 4,052 
Net gain from sale of se- 

curities, mach’y, tene- 

ments & miscell. capi- 

O05 - Gs Gb dlc cddwde 3% .\eeiacd GrVaRvGl® « <: i cigsbi ces ax: viedduce 

» Ra RRS AE $156,595 loss$204,594 $229,495 $62,614 
Preferred dividends. _ ~~ 19,001 25,001 26,141 29,316 
Common dividends... ED 44 eeitipteak 4. vane enliat) ik $c hee 

Surplus for year_-.--.- $95,758 def$229,595 $203 ,354 $33 ,298 
Shs. com. outst. (no par) 55,788 55,788 55,788 55,788 
Earnings per share_-._-- $2.46 Nil $3 .64 $0.5 
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Balance Sheet Dec. 31 


Assets— 1935 1934 Liabilities— 1935 1934 
Cie tiittihn cannes 154,924 200,389] Notes payable.... $275,000 ,000 
Accts. receivable.. 874,114 694,368|Accts. pay --- 186,159 71,141 
Inventories ...... 831,202 781,210) Salaries, wages and 
Mtges. and notes comm. . 86,341 23,816 

receivable, &c.. 127,475 168,260/| State and 
Capital stock o income taxes... 32,019 z1,200 

Danielson Trust Special conting. res. 28,065 ...... 

inti ni ae tiene, 2,860/ Processing & other 
Capital stock of taxes payable... -.-..... 56,274 


Killingly Textile 
ME e cecceneen 


240,200 
rp. 1,000 1,000} y Common stock. 2,079,995 2,079,995 
x Plants & prop’s. 1,074,915 1,166,679) Earned 


surplus... 177,174 











Organization exp. 11,391 13,891) Capital s er 11,280 10,239 
Prepaid insur. and napplied . in 
EIEN ccoccce 23,202 32,666; pref. stock sink. 
Adv. to salesmen. 3,588 6,497} fund Dec. 31... 35,580 39 
SUGe dabdecdiia $3,101,814 $3,067,821} Total ........-. $3,101,814 $3,067,821 


x After depreciation of $689,084 in 1935 and $611,382 in 1934. woe 
sented by 55,788 shares (no par). z State tax only.—V. 142, p. 


Power Corp. of Canada Ltd.—Earnings— 





6 Months Ended Dec. 31— 1935 1934 
gat en ater rai oe” Gl Sh ES la FE 
ngs oO Gees « a aeecenes ° ’ 
Interest on debentures. . ae re she F EE. 12S SN 244,000 252,000 
Wiehe sf ce i Nice ae he Te ee $401,000 $391,000 


Note—Profit from sale of investments is not included in above figures. 

The report states that appreciation in the value of the company’s port- 
folio since the end of the last fiscal year, June 30 1935, amounted to about 
$4,000,000, making the market value of the portfolio more than the book 
value and equal to about $16 on the common stock. 

It is expected that during the current half of the fiscal year, results of 
oO tions will show a further improvement. Power output of the asso- 

ated and affiliated companies of Power Corp. increased 11% duri the 
period under review, and this upward trend is continuing.—V. {41 , p. 1779. 


Pressed Steel Car Co.—Righis and Options— 


Under the provisions of the plan of reorganization dated Dec. 23 1935 
(as amended) holders of 7% preferred stock and of common stock of record 
on Jan. 31 or of record after Jan. 31, but on or before Feb. 24, are given 
options to subscribe to first preferred stock of the new company at $5 per 
share upon certain terms and conditions set forth in the plan. One of these 
conditions is that the subscription must be made by depositing a subscription 
agreement accompanied by a certain proportion of the —— a Ee price 
with the trustees of the nee? Grant Building, Pittsburgh, Pa., before 
3 p.m. on Feb. 24 (unless such time be extended by the reorganization 
managers as provided in the plan). 

For further details of the plan of reorganization see V. 142, p. 966, 1132. 


Properties Realization Corp.—Sizth Liquidating Div.— 


The voting trustees have declared a liquidating dividend of 20 cents per 
share on the voting trust certificates for common stock, payable Feb. 29 
to holders of record Feb. 24. Previous liquidating distributions were as 
follows: 15 cents on Dec. 21; $1.75 on Oct. 10, 65 cents on Aug. 12, 80 
cents on Feb. 20 1935 and $1 per share on Jan. 10 1935.—-V. 141, p. 4023. 


Public Service Co. of Oklahoma—Bonds Offered—Field, 
Glore & Co.; Halsey, Stuart & Co.; A. G. Becker & Co., 
and Harris, Hall & Co., Inc., are offering at 101% and int. 
$16,000,000 Ist mtge. bonds, series A, 4%, due Feb. 1 1966. 

The bankers at the same time announced that mney are placing privatel 
$2,000,000 4% serial debentures, due serially $200,000 each, Feb. 1 1937- 
Feb. 1 1946. The price to the public ranges from 100 to 104.93. A pros- 
pectus dated Feb. 18 affords the following: 

Underwriters—T he name of each underwriter, and the respective amounts 
of series A bonds and serial debentures severally underwritten, are as 


follows: 
— Principal Amount—— 
Name— Ser. A Bonds Serial Debs. 
Field, Glore & Co., Chicago... ......--..«-<<<<+- $2,100,000 $262,500 
Halsey, Stuart & Co., Inc., Chicago.-......-.-.--.-- 2,100,000 262,500 
A.G. Becker & Co., CRICAGO. ... .. 22 -< - eon ccune 2,100,000 262,500 
Sees. Teese CD. . CGD. a paccnencho avensdea 2,100,000 262 ,500 
Bonbright & Co., Inc., New York_......--...--- 2,100,000 262,500 
Brown Harriman & Co., New York.....-.-.-----.- 2,100,000 262,500 
First Boston Corp., New York. --.-....-..-------- l, F 125,000 
Tucker, Anthony & Co., New York. ..-.--.-----.-- 600,000 75,000 
Lee H neon Corp ., CRICAGO « . « 2. 2 - ewe esncnns 550,000 68,750 
Central Republic Co.. Chicago. -.--....-----.---- 250 ,000 31.250 
Lawrence Stern & Co., Inc., Chicago. --.-.-....-.-.-.- 250,000 31,250 
Stone & Webster and Blodget, Inc., New York.... 250,000 31,250 
A.C. Allyn & Co., Inc., Chicago. ..........--.-. 100,000 12,500 
Bacon, Whipple & Co., Chicago. -...-.-..-------- 100 ,000 12,500 
Blair, Bonner & Co., Chicago... ....-.---.----- ,000 12,500 
Illinois Co. of Chicago, Chicago---...........---- 100 ,000 12.500 
Sills, Troxell & Minton, Inc., Chicago_...-.-.-.--- 100,000 _12,500 


Purpose of Issue—All of the net proceeds from the sale of $16,000,000 
series A bonds and $2,000,000 serial debentures, to be received by the 
company in the estimated amount of $17 ,797 ,800 (after pre aa estimated 
expenses to the company of $75,000, including approximately $2,500 to be 
ald to the underwriters on account of their expenses) will be applied by the 
company, together with funds of the company in the estimated amount of 
$2,013,529 to the following purposes: 

(1) Redemption on or before April 1 1936 of $4,575,900 1st mtge. 

gold bonds, series C, 5% , due Sept. 1 1961, at 104% andint.. $4,778,002 
(2) Redemption on or before April 1 1936 of $14,306,100 Ist 

mtge. gold bonds, series D, 5%, due May 1 1957, at 103% 

BIE INGENIOEE.. 6 o cicce scm o ee hoen eee « Oh2 Gem Nbdb8ee sehecnands 15,033 ,327 


History and Business—Company was incorp. in Oklahoma May'‘29 1913. 
It is engaged principally in the production, purchase, transmission, dis- 
tribution and sale of electric energy for light, power and other purposes. 
It is also engaged in producing, purchasing, transmitting, distributing, and 
selling natural gas and in pumping, storing, distributing and selling water. 
For the calendar year 1935, 97.70% of the operating revenues of the company 
was derived from the sale of electricity , 2.21% from the sale of gas and 0.09% 
from the sale of water. 

At Dec. 31 1935, the ye gee J supplied electric service to 63,854 custom- 
ers in 115 cities, towns, and communities in eastern Oklahoma, including 
the cities of Tulsa, Okmulgee, Bartlesville and McAlester. It also sold 
electricity at whoelsale in Weleetka and Pittsburg. At the same date the 
company supplied natural has to 3,005 customers in McAlester, Okal., 
and 3 nearby communities and water service to 257 customers in Grove and 
Westville, Okla. 

The company estimates that the territory served by it with electricity has 
a population of 300,000, of which about one-half is located in the City of 
Tulsa. This territory is largely agricultural but has important industries, 
including the production of gas and oil, the refining of oil and the mining 
of coal. ’ 

The principal subsidiary of the company is Southwestern Light & Power 
Co., in which the company has an investment carried on the compaay’s 
books as of Oct. 31 1935, at $2,414,884, and from which the company re- 
ceived dividends of $14,936 from Jan. 1 1932 to Nov. 1 1935. Company 
owns 99.72% of the outstnding common stock and 4.585% of the out- 
standing $6 cum. pref. stock of this subsdiary, together constituting 66.497 % 
of the outstanding shares of all classes of this subsidiary now havi voting 
rights. This subsdidiary is engaged in business of the same general character 
as that of the company and serves with electricity a territory estimated by 
it to have a population of Age ON: This territory is largely agricultural 
but also produces some oil and gas. 

The Lawes Corp. (Okla.), is a small, wholly owned subsidiary of South- 
western Light & Power Co. and is engaged in the production of oil and in the 
production, purchase and gathering of natural gas in Cotton County, Okla. 

Pittsburg County Railway (Okla.), is a minor wholly, owned subsidiary 
of the company and furnishes interurban passenger and freight transporta- 
tion service between McAlester and four nearby communities in Pitteburg 


County, Okla. 
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Capitalization as Adjusted to Reflect Present Financing 


Funded Debt— Authorized Cnisten eine 
Ss BE tin a ccveshbbiccsvcanecetes $33 ,000 ,000 $16,000, 
4% serial debs. (1937—1946) _ .......-....... ,000, ,000, 
Electric light bonds of 1919, Town of Okemah, 

5%, maturing at the rate of $2,000 per an- 

num Sept. 1 1936 to Sept. 1 1942......-..-- 14,000 14,000 

Prior Lien Stock— 
7% cum, vee $100) p cbididtib wi bsttecabooene $5,980,200 $3,213,100 
OTe GE, CONE GaSe) eremedaccceccceucccesce 8,934,001 5,177,500 
6% pref. stock (par $100) ................-.. 1,000,000 None 
Common stock (par $100)................-- x10,560,600 10,000,000 


x After giving effect to a reduction of $1,000,000 (10,000 shares) in 
authorized and ee capital stock of the company by corpo- 
rate action in November 1935. 











Earnings for Stated Periods 

Years Ended Dec. 31 10 Mos.End. 

Operating Revenues— 1932 1933 1934 Oct. 31°35 
Total electric revenues... $4,750,608 $4,590,077 870, $4,148,452 
i iti 149,978 151,866 107 ,618 84,464 
Walllcndbabeohecetnes 5,106 5,275 5,266 4,047 
Total operating rev... $4,905,693 $4,747,218 $4,983,415 $4,236,964 
Total operation. ....-.-.- 1,515,588 1,475,758 1, 601 1,244,764 
Maintenance. .......-.- 168,598 203 ,705 2 78,223 61,424 
Prov. for retire. reserve. 229,743 504 ,842 620,602 449 
Taxes—State, local, &c- 3d, 601,076 693 ,640 549 336 
Inc. taxes—Fed. & State 112,002 139,484 150,071 101,121 





Net earns. from oper... $2,242,493 $1,822,350 $1,802,276 $1,571,869 
7,957 37 39% 89,643 30,045 





Total other income. — —-- 57,957 392 
Total net earnings 
(before interest) — — — — . $2,300,450 $1,859,742 $1,891,920 $1,601,914 


The annual interest requirements on $16,000,000 series A bonds and 
$2,000. 000 serial debentures to be outstanding, will be $640,000 and $80,000 
res vely. 

escri tion of Bonds—The series A bonds are dated Feb. 1 1936, due Feb. 1 
1966. oth principal and int. F. & A. payable in any coin or currency of 
the United States which at the time of payment is legal tender for public 
and private debts, at the office or agency of the company in Chicago, or at 
option of holder, at office or agency of company in New York. First 

ational Bank of Chicago and Roy C. Osgood, trustees. Coupon bonds 
of the denom. of $1,000 each, registerable as to principal only. Coupon 
bonds exchangeable for bonds in fully registered form in any one or more 
of the denoms. of $1,000, $5,000 and (or) $10,000 each. Coupon bonds 
and registered bonds will be interchangeable. 
or in part at any time and from time to time at the option of company an 
upon 30 days’ notice at following prices (plus accrued interest): 5% if 
redeemed on or before Jan. 31 1941; 4% if redeemed after Jan. 31 1941, 
but on or before Jan. 31 1946; 3% if redeemed after Jan. 31 1946. but 
on or after Jan. 31 1951; 2% if redeemed after Jan. 31 1951. but on or 
before Jan. 31 1956; and 1% if red. after Jan. 31 1956, but on or before 
Jan. 31 1961. If red. subsequent to Jan. 31 1961, no premium shall be 


required. 

Recurtie-—A first lien upon substantially all permanent physical property 
now owned by the company. 

Serial Debentures—Dated Feb. 1 1936, due serially in equal annual in- 
stallments of $200,000 on Feb. 1 1937 to 1946. Both principal and int. 
(F. & A.) payablein anyfcoin or currency which at the time of payment is 
legal tender for public and private debts, at the office or agency of the com- 
pany - i and New York. City National Bank & Trust Co., Chi- 

o, trustee. 

enoms., $1,000 in coupon registerable as to principal only. Debenture 
red. prior to maturity as a whole or in part at any time and from time to 
time at the — of the company upon 30 days’ notice as foilows: 5% in 
the case of debs. maturing on or prior to Feb. 1 1941; 4% in the case of debs. 
maturing on Feb. 1 1942; 3% in the case of debs. maturing on Feb. 1 1943; 
2% in the case of debs. maturing on Feb. 1 1944: 1% in the case of debs. 
a on Feb. 1 1945: and \& of 1% in the case of debs. maturing on Feb.1 
Control—Compapny is a direct subsidiary of Centrai & South West Utilities 
Co. and the latter, in turn, is a direct subsidiary of Middle West Corp. 
Middle West Corp. is the successor to Middle West Utilities Co. under a 
_ of reorganization confirmed by the U.S. District Court for the Northern 

istrict of Illinois, Eastern Division, Nov. 27 1935. 

Middle West Corp. owns eae 52.72% of the common stock of 
Central & South West Utilities Co. owever, holders of prior lien pref. 
stock and pref. stock of Central & South West Utiiities Co. have acq 
voting rights = reason of default in the payment of dividends thereon. 
As a result of this default, Middle West Corp. as of Dec. 31 1935, owned 
50.638% of the outstanding voting shares of all classes of Central & South 
West Utilities Co. 

Central & South West Utilities Co. owns 99.82% of the common stock of 
American Public Service Co. This stock normally. has exclusive voting 
rights. However, the holders of pref. stock of American Public Service Co. 
have acquired votin noe by reason of default in the payment of dividends 
thereon. Asa result of this default, Central & South West Utilities Co. as 
of Dec. 31 1935, owned 54.615% of the outstanding voting shares of all 
ciasses of American Public Service Co. 

Central & South West Utilities Co. owns 86.673% of the outstanding 
shares of the common stock or 47.257% of the outstanding voting shares of 
all classes of Public Service Co. of Oklahoma and, through its control of 
American Public Service Co., it also controls 13.237% of the outstandin 
shares of common stock or 7.247% of the outstanding voting shares of all 
classes of Public Service Co. of Oklahoma. All outstanding shares of stock 
of Public Service Co. of Oklahoma have equal viting rights. The total 
amount of outstanding voting stock of all classes of Public Service Co. of 
Oklahoma so owned or controlled by Central & South West Utilities Co. is 
54.504% .—V. 142, p. 1132. 


Public Service Corp. of New Jersey—LHarnings— 


Period End. Jan. 31— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings......__. $10,788,545 $10,923 ,411$119,091 ,562$120,430,504 
Oper. expenses, maint., 

taxes & depreciation... 7,215,956 7,011,077 80,867,174 81,004,436 


Net income from oper. $3,572,589 $3,912,334 $38,224,388 $39,426,068 








Bal. for divs. & surplus_. 2,427,040 2,694,672 23,505,877 25,018,446 
—vV. 142, Pp. 634. 

Quarterly Income Shares, Inc.—Enlarges List of Eligible 
Holdings— 


The stockholders at the annual meeting held Feb. 14 voted approval of 
the addition of 31 companies to its eligible list, bringing the total number 
of companies in which investment may be made to 100, according to Ross 
Beason, President. 

Proxies representing 71.73% of the 25,517,933 shares outstanding on the 
record date were voted in favor of the change. 

‘The enlargement of the Fund’s list of Eligible Companies was recom- 
mended to stockholders by the board of directors in order to permit a broader 
participation of the fund in the heavier industries and in certain companies 
— are expected to show better than average progress,’’ Mr. Beason 
stated. 


The list of companies approved appears below: 
Allis-Chalmers Manufacturing Co. (Gulf Oil Corp. of Pennsylvania 
American Cyanamid Co. 'Harbison-Walker Refractories Co. 
The American Rolling Mill Co. | Internatl Nickel Co. of Canada, Ltd. 
Bendix Aviation Corp. Johns-Manville Corp. 
Bethlehem Steel Corp. | Kennecott Copper Corp. 
Borg-Warner Corp. | Libbey-Owens-Ford Glass Co. 
Briggs Manufacturing Co. McKeesport Tin Plate Co. 
Caterpillar Tractor Co. Montgomery Ward & Co., Inc. 
Collins & Aikman Corp. National Steel Corp. 
Continental Oil Co. Phelps Dodge Corp. 
Cutler-Hammer, Inc. Phillips Petroleum Co. 
The Detroit Edison Co. Pittsburgh Plate Glass Co. 
Dow Chemical Co. | Pullman, Inc. 
General Amer. Transportation Corp.! Republic Steel Corp. 
The Glidden Co. United States Gypsum Co, 
Westinghouse Air Brake Co. 
—vV. 142, D. 796. 





Financial 


Series A bonds red in whole- 


Chronicle Feb. 22 1936 


Rapid Electrotype Co.—To Pay 60-Cent Dividend— 

The directors on Feb. 14 declared a dividend of 60 cents per share on the 
common stock, no value, payable March 15 to holders of record March 1, 
This compares with 80 cents paid on Dec. 15, last; 60 cents paid in each of 
the two preceding quarters; cents paid on March 1 1935 and on Dec. 15 
1934; 30 cents paid on ‘one 15 1934 and 10 cents per share distributed on 
June 15 and March 15 1934. This latter was the first payment made since 
Sept. 15 1932 when a regular quarterly dividend of 50 cents per share was 
paid. In addition an extra dividend of 20 cents was paid on July 15 1934. 


Income Account for Calendar Years (Incl. Subs.) 


1935 1934 1933 1932 
Net profit after charges 
Oe GHD... autcodbec $158,777 $173,352 $41,266 loss$57 ,202 
Shares of capital stock. . 44,043 40, 44,980 44,890 
Earns. per sh.on cap. stk $3.60 $4.24 $0.91 


—V. 141, p. 3391. 


Raybestos-Manhattan, Inc.— Dividend Increased— 

The directors have declared a quarterly dividend of 37 * cents per share 
on the common stock, no par value, payable March 14 to holders of record 
Feb. 28. This compares with 25 cents paid each three months from 
March 15 1934 to and including Dec. 15 1935. Dividends of 15 cents per 
share were distributed in each quarter from June 15 1932 to Dec. 14 1933 
inclusive.—V. 141, p. 3392. 


Remington Rand Co.—New Bonds Offered— 


The company is giving holders of the 20-year 544% debentures series A, 
due May 1 1947 the privilege of nor oe ow § par for par their old bonds for 
new 20-year 44% debentures (with st purchase warrants attached.) 
Holders oe to accept such exchange must deposit that debenture 
(with May 1 1936 and subsequent coupons attached) with Marine Midland 
Trust Co. agent and depositary for the company on or before March 10. 

The meeting of the holders of the 54% % debentures scheduled for Feb. 21 
to consider the proposed refunding was tponed until March 10 because 
of lack of time between the effective date of the registration statement 
and the time of the meeting. The registration statement became effective 
on Feb. 19, which atlowed only 48 hours for the mailing of the prospectus 
to debenture holders and the return by them of the necessary written 
consent forms. 

A total of $2,547,000 of 44% % debentures (with stock purchase warrants 
attached) and in addition any of the debentures not taken by the 54% 
debenture holders are offered to common stock holders of record Feb. 15 
at 104 (with interest for 16 days). This offer will expire March 16. Sub- 
scriptions must be made to Chase National Bank, 11 Broad St. on or 
before March 16. 

Any new debentures not purchased by bondholders and stockholders will 
be offered to the public at 104 and int. Total amount of new debentures 
offered, $20,000,000. 

New debentures are to be dated March 2 1936; due March 1° 1945. 
Coupon debentures in denoms. of $1,000 and $500, registerable as to princi- 

al only. Interest payable M. & 8S. without deduction for the normal 

ederal income tax not exceeding 2% in any year if required or permitted 
by law. Red., at option of company, in part on any int. date, or as whole 
at any time, upon at least 30 days’ prior notice, at the principal amount 
thereof and int. plus a premium equal to 5% of such principal if red. on or 
before March 1 1941, or thereafter 4% of such principal if red. on or before 
March 1 1946, or thereafter 3% of such principal if red. on or before March 1 
1951, or thereafter 2% of such principal if red. on or before Sept. 1 1954, 
or thereafter % of 1% of such principal together with accrued int. in each 
case. Redeemable also through the operation of a sinking fund on any 
interest payment date on same notice and terms. Principal and interest 
payable at the principal trust office of Chase National Bank, New York, 
trustee. 

Stock Purchase Warrants attached, dated March 2 1936, entitling holders 
to purchase immediately shares of common stock in the ratio of 7% shares 
for each $500 debenture at prices per share as follows: $25 on or before 
March 1 1938, thereafter $27.50 on or before March 1 1939, thereafter $30 
on or before March 1 1940, thereafter $32.50 on or before March 1 1941, 
thereafter $35 on or before March 1 1942, thereafter $37.50 on or before 
March 1 1943, thereafter $40 on or before March 1 1944. Non-detachable 
prior to Nov. 1 1936, except by trustee for purpose of exercise or redemption 
prior thereto. 

Purpose—To refund by exchange or redemption the present funded 
indebtedness and to provide additional been capital. 

A minimum of $8,727,000 and a maximum of $17,453,000 of the deben- 
tures offered will be used in connection with the plan of exchange, the 
exact amount depending on the number of debentures taken by holders of 
the now outstanding 544% debentures. A part of the proceeds from the 
sale of the debentures constituting the difference between the amount of 
debentures absorbed by plan of exchange and the total of $20,000,000 of 
debentures offered will be utilized to redeem such of the outstanding 54% 
debentures, series A, which are not exchanged. The p s so used will 
necessarily not exceed $9,075,040. The balance of the proceeds amounting 
to $2,463,880 after the deduction of $185,000, the estimated expenses in 
connection with this offering, will be added to working capital. 

The proceeds of the sale of common stock upon the exercise of the stock 
purchase warrants will amount to a minimum of $7,500,000 and a maximum 
of $12,000,000 depending upon the year in which the warrants are exercised 
and assuming the exercise of all the warrants. The pro stock pur- 
chase agreement to be dated March 2 1936 to be entered into between the 
company and Chase National Bank, New York, as trustee, provides for the 
application of such proceeds as follows: 

“Any cash proceeds received by the corporation from the sale of its 
common stock upon the exercise of any of the warrants shall be applied by 
the corporation to the redemption of any of the corporation's 5% % series A, 
debentures, due May 1 1947, if there are any then outstanding, and there- 
after to the redemption of the debentures issued pursuant to the trust 
agreement dated as of March 2 1936 between the corporation and the 
trustee either through the sinking fund or through the optional redemp- 
tion provisions of the trust agreement. The debentures received as pay. 
ment for common stock upon the exercise of any of the warrants shall 
used for the purpose of meeting the sinking fund instalments provided for 
under the trust agreement.’’ 


Company's Present Capitalization 
Prior preferred stock 5% cum. (red. at par, $25): Authorized _ ao 


310,000 shs.; outstanding exclusive of shs. held in treasury - - 
$6 preferred stock cum. (par $25, entitled on call and in event 
of liquidation to $100 per share): Authorized 180,000 shs.; 
outstanding exclusive of shares held in treasury..........-.- 175,394 
Common stock (par $1): Authorized 2,500,000 shs.; outstand- 
ing exclusive of shares held in treasury_.............----.- 1,380,284 


20-year 54%% debs., series A, due May 1 1947: Outstanding - $17,453,000 
The foregoing gives effect to the plan of recapitalization which became 
effective in Aug. 1935. 
Listing—Appiication wiil be made to list the securities on the New York 
Stock Exchange.—V. 142, p. 968. 


Reo Motor Car Co.—WNew Line of Trucks— 


The company is introducing a complete new line of streamlined trucks 
and buses for 1936 with a base chassis price of $795 f. 0. b. Lansing. The 
line has a capacity and styling range sufficient to cover approximately 
98% of all commercial transportation needs.—V. 141, p. 3701. 


Republic Steel Corp.—Listing— 


The New York Stock Exchange has authorized the listing of $45,000.000 
general mortgage 414% bonds, series B, due Feb. 1 1961.—V. 142, p. 968, 


Rose’s 5, 10 & 25 Cent Stores, Inc.—Sales— 


1936 1935 1934 
$257 ,051 $213 387 $186,008 
The company had 87 stores in operation on Jan. 31 1936 as against 73 
a year ago.—V. 142, p. 797. 


(Helena) Rubinstein, Inc.—Accumulated D‘vidend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $3 cum. pref. stock, no par value, payable March 2 
to holders of record Feb. 19. Like amounts have been paid each quarter 
since and including Sept. 1 1932 prior to which regular quarterly distribu- 
tions of 75 cents per share were made. 

Accruals after the payment of the current dividend will amount to $7.50 
per share.—V. 142, p. 968. 
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Royal Typewriter Co., Inc.—Earnings— 
[Including Domestic Subsidiaries] 











Calendar Years— 1935 1934 1933 1932 
x Operating profit... _- $2,158,942 $1,261,845 $285,388 loss$156 ,659 
Bmberens, BG... «.c.ccee 139,467 132,130 10,859 267 ,009 
Federal & State taxes_ _ 42,903 87 486 20.806  # seasee 

Net income......... 1,676,571 942,229 145,221 loss$423 ,669 
DOU nackcodosnkan $ 131,941 asta es ahs 0 131,941 

REE $1,544,630 $942,229 $145,221 def$555,610 
Shs.com.stk.out.(no par) 268 618 268 618 268 ,618 268 ,618 
Earnings per share. _.__. $5.26 $2.52 


x After depreciation. 
Consolidated Balance Sheet Dec. 31 


1935 1934 1935 1934 
Assets— $ 7 Ltabilities— ~ $ 
0 SO Tere 1,155,364 669,556) Notes payable.... --..... 145,000 
Drafts & accts. rec. 3,335,660 2,613,805} Accounts payable. 261,735 502,459 
Inventories ...... 2,346,382 2,163,241|Com'ns payable-_. 90,380 58,446 
Invest. in foreign Accrued items.... 178,525 123,834 
subsidiary ....-. 1,497,593 1,370,315) Acer. Federal and 
x Real est., mach'y State inc. taxes. 362,764 188,128 


and equipment. 2,086,135 2,387,897|7% deb. bonds... 800,000 800,000 











Deferred charges - . 91,131 97,908 | Sundries reserve. 30,091 35,120 
Patents, licenses & Contingencies res. 750,000 750,000 
good-will .....- 1 5,659,992) Preferred stock... 3,769,750 3,769,750 
y Common stock... 268,618 3,357,725 

SUNT uiiestncndnantomnen 4,000,403 5,232,252 

SEE, aadinoehbos 10,512,267 14,962,715| Total .......-.-. 10,512,267 14,962,715 
x After depreciation of $2,617,923 in 1935 and $2,244,755 in 1934. 
y Represented by 268,618 shares (no par As of March 19 1935 the stated 


value of the common stock was reduced to $1 from $12.50 per share, and 
the difference ,amounting to $3,089,107, was credited to patents, licenses 
and good-will account. An additional provision of $2,570,884 to reduced 
patents, licenses and good-will account to nominal value of $1 was charged 
to surplus account in 1935.—V. 141, p. 3872. 


Rutland RR.—ZLarnings— 


Period End. Dec. 31— 1935—Month—1934 19 oire ai Mos .—1934 
Railway oper. revenues. $248,296 $249 ,221 $3.4 3,312 $3,248,406 
Railway oper. expenses -_ 243,895 233 ,043 "879 3,071,677 
Railway tax accruals... 19,555 14,457 5 035° 865 235,405 
Uncollect. ry. revenues. ...... 47 5 
Equip. & jt. facil. rents 3? 2,304 7,531 11,998 45,452 


$8,699 def$138, 481 def$13, ct 


Net oper. revenue_... def$12,850 














Other income.......... 3,018 3,804 75,093 61, 
Total income--_-.....- def$9 ,832 $12,503 def$63,388 $47 ,547 

Miscell. deductions. .-_-— 4l1l 346 5,855 ; 

Fixed charges ......... 34,394 34,616 413,739 416,795 
Net deficit .......... $44,637 $22,459 $482,982 $375,102 


* Credit.—V. 142, p. 798. 


St. Louis-San Francisco Ry.—T7o Pay Bond Interest— 


Federal Jud George H. Moore has authorized the trustees to pay a 
total of $468,334 interest accrued on and prior to Sept. 1 1935 ee aes 
bonds of the Kansas Ciy, Memphis & Birmingham RR. Of sum 
$199,380 is to be paid on the general mortgage 4% bonds and $268, 954 on 
the 5% income bonds.—V. 142, p. 789. 


St. Louis Screw & Bolt Co.—Accumulatied Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. preferred stock, par $100, payable Feb. 29 
to holders of record Feb. 24. I ¢ like payment was made on Nov. 30 last. 
Ae nase the current payment will amount to $24.50 per share. 
omn p 


St. Louis Southwestern Ry.—JLarnings— 
~—Sereae Week of Feb.— ——Jan. P to Feb. 14— 


Period— 936 1935 
Gross earnings--.--...... $337 ,900 $313,452 $2,015,100 $1,875,844 


—vV. 142, p. 1134. 
Sharpe & Dohme, Inc.—Earnings— 














Calendar Years— 1935 1934 1933 
Manufacturing profit... ............ $4,917,719 $3. 114,122 ¥4. 950,330 
Selling and nistration expense... 3,775,921 3,671,982 ‘849 
tl i I ey RS ad 129,543 132,106 3.485" ,987 

Operating income... ..........-. $1,012,255 $1,310,034 $1,343,494 
I a a a a 99, x . -"‘seumeieielies 

ERT an ee Pea a $1,111,419 $1,411,024 $1,343,494 
s Other deductiogs. ...<<cccccceces 346,973 323,111 221.515 
Prov. for Federal tax....cccccccc<e 16,600 x146,358 y146, ‘600 

RE RR Na NER ES $747 ,846 $941,555 $975,379 
Preferred dividends............-.... 801,797 859,068 916,339 

IIR io. 6 etadinidaniarcnie tines eis def$53 ,951 $82,487 59, 
Earns. per sh. on 776,627 shs. com. seals 

SES CH NE 2, scsi tetted olnenaniioaninaen Nil $0.18 $0.22 


x Includes additional depreciation. 
gencies.—V. 141, p. 2904. 


Shawmut Association—Larnings— 


y Includes provision for contin- 











Calendar Years— 1935 1934 1933 1932 
Int. on call loans, notes 

rec. & bank balances... i. _.--- $6,191 $8 ,422 $16,728 
Interest on bonds-_-_-..-.- $62,366 81 105,328 128,290 
Other interest... ae. a ie eee)! Vo? See 
Cash divs. received -__-_-- 183,129 170,864 139,774 160,307 
Net loss from sale of secs. See x See x See x 1,291,489 

Total income_-_..___ $249,875 $250,871 $253 ,524 loss$986,163 
Federal cap. stock tax- y11,794 y11,292 Baas te ee 
Administrative expenses 34,310 34,241 41,098 39,479 
Tax on Canadian divs. . MN Oe TS SY A a A a 

Net earnings....... $203 ,415 $205,337 $205,417 c$1,025,642 
Divs. to shareholders. -. 159,960 160,280 198,370 258 ,226 

Surplus for the year_- $43 455 $45,057 $7 ,047def$1283 ,868 


x Net gain from sale of securities amounting to $727 in 1935 (loss of $3,007 
in 1934 and loss of $74,379 in 1933) was charged to capital surplus. y In- 
cludes Federal income taxes. c Loss. 


Comparative Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
CO oe $97,050 $421,391)! Provision for Fed- 
Accr. int. rec’le_- 11,577 a55,809 eral taxes___. $8,840 $7,692 
Notes & accts. rec., Capital stock... . 5,000,000 25,000,000 
part. sec. by shs. Capital surplus... 2,781,992 2,771,408 
Shawmut Assn. 
& other collat.- 49,693 57,373 
y Secs. (at cost)... 5,695,887 5,307,894 
Inv. in shs. of affil. 
banks (at cost). 1,936,625 1,936,633 
TWEE cectebéun $7,790,832 $7,779,100 EE ails: Gici aad $7,790,832 $7,779,100 





x Subscribed and paid 400,000 shares of no par value, of which 396,975 
pons vt were issued and outstanding and 3,025 shares were represented by 
subest tion receipts not exchanged, all of which totaled $8,150,000, less 

ares held in the treasury. amounting to $78,912. Market value 
36 5083. 400 in 1935 aad $4,359 in 1934. z Represent by 400,000 no 
par shares after deducting 3 ,622 held in treasury. a Accrued interest and 
dividends.—V. 141, p. 2904. 
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Shell Union Oil Corp.—Registers $60,000,000 Bond Issue 

The corporation announced Feb. 19 that a registration statement had 
been filed with the Securities and Exchan “Commission in Washington, 
D. C., for the registration of an issue of ty ey 15-year deben- 
tures to be offered by a group of underwriters no hendee Dillon, Read & 
Co. ~;- Hayden, Stone 

The proceeds of the issue are to be used for the p of retiring approst. 
oe F523 000 000,000 of the company’s outstanding 20-year 5% si fund 
go ebentures and approximately $24,000,000 of the outstanding 25-year 

0 mee fund gold debentures o Shell Pipe Line Corp. and for other 

corporate purposes. The new debentures are to have the benefit ofa 
fund of $1,200,000 for the first 

The underwriting up in ad 
Stone & Co. is to include Lee Hi 


ear and increasing th 
tion - — Read & Co. and Hayden, 
Lehman Bros., Edward B. 


Smith & Co., Brown Harriman yi Co., ” Bl Sh ac & Co., First Boston 
some — & Co., Inc., Dominick & Dominick and Morgan 8 ey 
, Inc 
Earnings for Calendar Years (Including Subsidiaries) 
= — 1933 1932 
yf ae 202,169,218 186, Mug 730 167,011,471 161. 124,753 
Net income from oper... 7,145,917 810,815 108s837,817 1,044,476 
x Net profit........... 12,835 loss949, iiiloess. 250,291loss4 ,288,496 


x After allowing for ‘ouhalen. depreciation, drilling expenses, interest 
and income taxes. 

Charges for depletion, depreciation, intangible development iat 
tures, amortization and abandonments for the year 1935 totaled $33,847 ,986, 
1934, $30,985,950; 1933, $29,447,842; 1932, + ,665,072. 

The company in 1935 continued its licy of charging off in full the in- 
tangible development expenditures, which amounted to $9,338,217 for the 
year, as compared with $6,363 ,542 for 1934. 

Current assets as shown in the consolidated balance sheet of the cor- 
poration and its subsidiaries as of Dec. 31 1935 were $72,496,845, against 
current liabilities of $31,142,914. At the end of 1934 current — Bo 
$62,932,492, against current liabilities of $23,863,558. Cash and U 
States government securities at the end of 1935 amounted to $18,491 rtm 
which is $4,240,823 greater than a year ago. 

The consolidated surplus account at the end of 1935 showed a surplus 
of $3,419,589, contrasted with a deficit at the end of the previous year of 
$18,435,042. The conversion from a substantial deficit to this surplus, 
after taking into account the 1935 profit, was accomplished “ a restoration 
to surplus of a special reserve of gis. 000,000 which had been set up from 


ncome during the period 1923 to 1336 —V. 141, p. 2750. 


Silver King Coalition Mines Co.—Earnings— 


Quarter Ended Dec. 31— 1935 1934 
Net profit after deprec. & taxes but before deplet’n $155,005 $1 17, eT: 
Earnings per share on 1,220,467 shares_......-.-- $0.13 $0.1 

Net income for the quarter ended Dec. 31 1935 based on revaluing “on 
stored product at market Dec. 31, rather than cost, would have been $178,- 
~— 2 4 15 cents per share on the outstanding common stock.—V. 14l, 
Dp. 


Siscoe Gold Mines, Ltd.—£xztra Dividend— 

The directors peve declared an extra dividend of 1 cent per share in addi- 
tion to the qo quarterly dividend of 5 cents per share on the capital 
stock par $1 th payable March 14 to holders of record Feb. 29. The 
company on ‘June 15 1935 increased the regular quarterly dividend from 
3 cents per share to 5 cents per share. Previous extra dividend disburse- 
mana were as follows: 3 cents on March 15 1935; 2 cents on Dec. 31 and 

rok’ 30 1934; 1 cent on June 30 1934 and 2 cents per share on March 31 

and Dec. 30 1933.—V. 142, p. 1135. 


(A. O.) Smith Corp.—Removed from Listing & Registration 
The New York Curb Exchange has removed from listing and registration 
the common stock, no par.—V. 141. p. 2750. 


(Howard) Smith Paper Mills, Ltd.—Div. Plan Approved 

Approval of a plan to eliminate dividend arrears on the preferred stock 
was given Feb. 12 by common and preferred shareholders. 

The plan provides that in place of accrued dividends to March 31 1936, 
amounting to $30.50 a share, holders of preferred stock will receive $2 
in cash, \% of a preferred share and 1 share of common stock. Payment 
wil. be made on Apri: 10 to ho.ders of record March 31.—V. 141, p. 3702. 


South American Gold & Platinum Co.—10-Cent Div.— 

The directors have declared a dividend of 10 cents 2 gy. share on the capital 
stock, par $1, payable March 30 to holders of record March 18. imilar 
distributions were made on Nov. 27 July 25 and sae 30 ne - Dec. 3l, 
Sept. 25 and May 29 1934, and on Dec. 12 1933. 142, p. 


Southern California Edison Co., pop ey ES to 
Listing and Registration— 
The New York Curb Exchange has admitted to listing and registration 


the Ist and refunding mtge. gold bonds series of 4s, due Sept. 1 1960 and 
3% % debentures, series of 1945.—V. 142, p. 472. 


ere California Telephone Co.—Bond Call— 

The ll call for redem ——T on May 1 1936, the total amount 
of its ‘$6. 5 OLL. 000 Yes & ref. 5% bonds, due May 1 1947, and will also call for 
redemption on July 1 1936, the remaining my ye — Ist & ref. 5% bonds 
of A rw eee & Telegraph Co , due July 1 1945. 
— p 


Southern Canada Power Co., Ltd.—EHarnings— 





Period End. Jan.31— 1936—Month—1935 1936—4 Mos.—1935 
Gross earnings _......-.. $183 ,869 $181,283 $734,979 $734,663 
Operating expenses ----. 73,499 71 034 288,152 286 ,043 

Serre eee $110,370 $110,249 $446 ,827 $448,620 


Net earnings 
—V. 142. p. 472. 


Southern Colorado Power Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 

accumulations on the 7% cumulative preferred stock, par $100, payable 

March 16 to holders of record Feb. 29. A similar amount has been paid 

on this issue quarterly since and incl. June 15 1933, as against $1.25 per 

veo —— 15 1933 and $1.75 per share in preceding quarters .— 
Pp. 


Southern Ry.—HLarnings— 
— Second Week ad Feb.— ——Jan. 1 to Feb. 14—— 
Period— 193 


1936 19: 
Gross earnings._......-. $2,227,816 $2, O04. 029 $14,154,522 $12,453,880 
meg 142, p. 1135. 


~ Southwestern Bell Telephone Co.—Earnings— 





Period End. Dec.31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues... -- $5,869,829 $6,013,956 $73,874,679 $70,419,068 
Uncollectible oper.revy.. def20,721 ,60 10 ‘ 
Operating expenses. - -- 4,340,706 4,168,201 48,622,175 46,417,450 
7 for lease of oper. 

rop - di Sel A 00 3,846 7,246 68,177 88 ,966 
Opereding ee oe” 610,331 556.170 8,330,331 7,942,170 
Net operatingincome. $935,667 $1,256,733 $16,573,894 $15,599,334 

—V. 142, p. 1135. 


Spear & Co.—Capital Changes— 

The company has notified the New York Stock Exchange of a proposed 
reduction in the yo ees capital stock by $240,000 7% preferred stock 
and increase by 19,500 shares $5.50 preferred stock (no par), 18,750 shares 
$5.50 2d preferred ‘stock (no par) .. and 255,000 shares common s 
share o oP gine ghia 7% Dear stock to be exchanged for 1 4 shares of ‘$5. 50 
preferr in cash; each share of present od preferred stock 
to be exchanged ving 1% shares of $5.50 2d preferred stock, and each share 
of common stock of no par value to be exchanged for one share of common 
stock, par value $1 per share.—V. 141, p. 7658. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output ~ 3 the week ended Feb. 15 1936 sottiie’ 94,834,950 
kwh.. an increase of 12.0% compared with the corresponding week last 
year. —V. 142, p. 1136. 
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Square D Co. (& Subs.)—Annual Report— 
Calendar Years— 1935 1934 1933 1932 
Prof. from oper. 
<r: cost of oooes 
so io Of 
a adusin. enn US 4$917,438 $554,555 $135,418 loss$138,230 
Other income... ....-.-- 18,637 37,471 41,968 78,242 
Total income. ..-...-- $936,075 $592,025 $177,386 loss$59,988 
DS » hn ethiateniad y= 44,443 60,020 67,194 71,482 
Federal & State inc. tax. 142,918 as... . aii ¢tebtaaeh 
“—. + rowed on deposit 18.715 
epee eet GCONNDOMY. 80s ccecces «(ee tene Pilea Hp ees: 
ee deductions. pl 18,012 Dil: eae o> @eahew 
Profit a . to stock o 
subsid. held by public 4,217 7,825 Crl,550 —-Cr6,984 
Combined net profit... $726,484 $428,769 $93 ,026 loss$124,487 
Previous surplus. - - - -- - 947 ,472 600,716 489,103 318,481 
Special assessment taxes 
on subdivision lots 
ee oy calle yor revi- 1.803 
oO ie’ deal [. nee ee 
Additional credits... ~~. anes > wad dbe 18,587 a1,048,577 
Total surplus_------- $1,816,160 $1,030,987 $600,716 $1,242,571 
Divs. paid in cash o 
on dele 205,225 eee: © Beene oo. idee 
-will charged off... -...-. BO ¢ ottletbas 2,194 
Stock dividend... ..-- See: | eee > eee) >) ekki 
Excess of cost over stated 
value of class A stock 
OG. Wid odude we ff) Re we oer ye ee ae ae 
SP aeodkladas  °. dugees: 4/\ @ddeed:,. 1 teense b751,275 
Consolidated surplus. $1,375,243 $947 ,472 $600,716 $489,103 


a As follows: Reduction in stated value of 100,728 shs. of cl. A pref. 
stock from $20 a sh. to $10 a sh., $1,007,280; increase in carrying value 
of investment in uare D Co. of Canada, Ltd., to state new securities 
received in reorganization at the approx. book value thereof, $39,849; 
adj. for cum. pref. stock divs. of Diamond Electrical Mfg. Co., Ltd. 
$869; adj. for sale of capital stock of Square D. Co. of Texas to Diamond 
Electrical Mfg. Co., Ltd., $578. b As follows: Carrying value of assets 
written down, $521,274; ee for contingencies, $200,000; provision 
for special inventory adjustments, 0,000. clIncludes $101,419 for 
depreciation. Gross ofits, $2,156,572; less depreciation, $87,098; 
cost of tools and dies, $95,534; selling and advertising, $736,803, and 
administrative and general expenses, $319,699. 


Consolidated Balance Sheet Dec. 31 











Assets— 1935 1934 Liabilities— 1935 1934 
tits Abs ings ciabene $506,148 $551,812! Accts. pay., pay- 
Customers’ notes Sn: Ab saadac $102,330 $89,993 
accounts....... 424,567 342,079} Accr. int., taxes,@éce 29,741 35,769 
Inventories ...--.- 1,193,390 812,597)| Prov. for Fed. and 
Invest. in Square State inc. taxes. 144,894 66,711 
., Can., Ltd Funded debt... -.. , 903,500 
Cap. stk. (17.6% Reserve for conting 59,270 195,059 
of pref. stock & Wisc. wunemploy. 
47.1% of com, insurance fund. § ...... 2,237 
stock owned). 10,250 10,250} Property obligation -...... 20,500 
6% debs.,atcost 40,837 63,112} Minority interest. -.-..-- 76,929 
Employees’ stock b Class A pref.stk. 1,233,163 999,690 
purchase accts_ - 34,847 124,986 | c Class B com. stk. 73,550 70,926 
Salesmen’s travel’g Capital surplus... 208,024 301,511 
advs. and em- Earned surplus... 1,167,219 645,960 
ployees’ accounts 3,991 3,366 
Miscell. invest. & 
accounts....... 8,761 6,228 
Claims against trus- 
tees of closed tr. 
companies... .. 7,299 7,563 
oh & 8 15,000 
Wisc. unemploy 
insurance fund. -.-..-.. 2,237 
Officers accounts. -.--.-.- 11,211 
ETRE  TM - 195,374 195,374 
Buildings, equip., 
tools, dies, &c..a1,150,164 1,173,521 
Real estate not used 
in operations. —- 57,565 57,897 
Md itis alchepts l l 
i i nn ie 1 1 
Deferred charges - . 59,995 31,546 
, ESTAS: $3,693,191 $3,408,788 OEE. eccentinea $3,693,190 $3,408,788 
a After reserve for depreciation of $1,129,622. b Represented by 123,316 


no par shares in 1935 and 99,969 in 1934. c peepee by 73,550 no 
par shares in 1935 and 70,926 in 1934.—V. 142, p. 1135. 


Standard Cap & Seal Corp. (& Subs.)—Farnings— 


Calendar Years— 1935 1934 1933 
Net profit after charges & Fed. taxes. $617,374 $575,016 $535,030 
Shares of capital stock outstanding - - 210,025 209 405 206 ,000 
Earnings per share...........-.--- $2.93 $2.75 $2.60 


—V.141, p. 4026. 
Standard Commercial Tobacco Co., 


from Listing and Registration— 


The New York Curb Exchange has removed from listing and registration 
the 7% cumulative preferred stock, $100 par.—vV. 142, p. 472. 


Standard Investing Corp.—Groves Seeks Prories— 

Wallace Groves, President of the Phoenix Securities Corp., has asked 
for proxies for the annual meeting of stockholders of this company, which 
is expected to be held on March 2. 

In a letter to Phoenix stockholders on Feb. 10 Mr. Groves said: 

‘‘We own approximately 100,021 shares (in excess of 25%) of the out- 
standing common stock of the Standard Investing Corp., and we believe 
that we are its largest common stockholder. 

“It seems to us that the corporation has been run for the benefit of 
its debenture holders, and that this policy has operated to the detriment 
of the stockholders. This is further evidenced by the recent call for re- 
demption, more than a year prior to maturity, of approximately $2,900,000 
debentures, thus depriving preferred and common stockholders of the 
-benefit of having this senior capital working for them during this period.”’ 


Management Opposes Efforts of Phoenix Interests to Assume 


Control— 


Asserting that Phoenix Securities Corp., headed by Wallace Groves, is 
attempting to assume management and control of Standard Investing 
Corp. and that domination by the Phoenix interests would be injurious to 
the latter’s security-holders, Ray Morris, President of Standard Investing 
Corp., on Feb. 16 sent a letter to stockholders asking for the support of the 
present management. Stockholders are asked to give their proxies to a 
management committee composed of Mr. Morris, Henry R. Hayes and 
John Foster Dulles to be voted at the annual meeting on March 2. 

Mr. Morris states that the investment of the Standard Investing Corp.'s 
assets since organization has been under the supervision of a management 
closely associated with Brown Brothers Harriman & Co. and its predecessor 
Brown Brothers & Co., who initially sponsored its formation. 

“This management,’’ he stated, ‘‘has followed the policy of investing the 
fuuds in a well diversified list of marketable securities consistent with sound 
principles of investment. It believes that any departure from its sound 
investment principles would be contrary to the best interests of the stock- 
holders and therefore strongly opposes the efforts of the Phoenix interests.’’ 

Referring to the recent cal! for redemption of $2,886,000 of 5% debentures 
on March 1, a year in advance of maturity, Mr. Morris states that the 
Standard management does not accept the criticism made by the Phoenix 
interests that the corporation has been operated for the special benefit of 
its debenture holders. 

Mr. Morris asserts that results of the management’s operations have 
been incorrectly stated by the Phoenix Corp. In issuing the recent call for 


Inc.—Removed 
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redemption of debentures, he pointed out that the indicated asset value 
of the corporation's preferred stock had increased from $7.21 per share 
on Dec. 31 1933 to .50 per share as of Jan. 31 1936.—V. 142, p. 636. 


(Frederick) Stearns & Co.—Capital Changes A pproved— 


The stockholders at the annual meeting Feb. 5 approved the plan pro- 

posed for refunding of the company's preferred shares through a new issue 
of icipating preferred stock. 
he — provides that the $1,206,500 of 7% preferred will be, replaced 
by an issue of $1,500,000 5% preferred stock. 
It is provided thav the old preferred will be retired at 103 and $6 a share 
in arrears paid. Preferrred stockholders will have the right to receive new 
stock on a share for share basis and also receive the $3 a share premium. 
See also V. 142, p. 799. 


Starrett Corp.—Plan Confirmed— 


Judge John P. Nields in Federal Court, Wilmington, Del., Feb. 9, handed 
down a memorandum stating the amended plan of reorganization of Starret 
oop. oe me Investment Co. of Dec. 31 1935 will be confirmed.— 

. 7, * . 


Sullivan Machinery Co.—Earnings— 


Calendar Years— 1935 1934 1933 1932 
Net loss after taxes, de- 
reciation, &c......- $80,102 $355,761 $590,680 $1,229,517 


_— 2 . 14l, Pp. 2751. 


Sunray Oil Corp.—Sells 260,000 Shares of Common Stock 


C. H. Wright, President on Feb. 20 announced that its onene., agents 
have completed their contract whereby the corporation has sold all of the 
260,000 shares of its common stock offered by its preepcese dated Jan. 27 
1936. The corporation has received for the sale of this stock $618,749 net, 
which is being applied to the reduction of its note issue, leaving a balance of 
$750,000 of notes outstanding. This is the only funded indebtedness of 


the company. 

Mr. Wright further stated that the audited report of the corporation 
for 1935, which will shortly be ready for distribution to stockholders, will 
reflect a decided improvement in the company’s earnings over 1934. He 
predicted a further increase in earnings and improvement in financial 
structure for 1936.—V. 142, p. 1136. 


Superior Portland Cement, Inc.— Accumulated Div.— 


The directors have declared a dividend of 55 cents per share on account 
of accumulations on the $3.30 cum. class A partic. stock, no par value, 
ey March 2 te holders of record Feb. 21. A like a tgp was made 

an. 2 last and on Nov. 1 1935, and compares with 274 cents paid on 
Sept. 3, July 1 and May 1 1935 and 55 cents paid on March 1 and Jan. 2 
1935, Nov. 1, Sept. 1, July 1 and May 1 1934 and Dec. 1 1933.—V. 14l, 


p. 3876. : 
Sutherland Paper Co.—E£xztra Dividend—Stock on Quar- 


terly Basis— 


The directors have declared an extra dividend of 5 cents per share in 
addition to a quarterly dividend of 25 cents per share on the common stock, 
par $10, both payable March 31 to holders of record March 21. During 
1935 the company had paid regular dividends of 10 cents per share every 
two months from Feb. 28 to Dec. 23 inclusive. In addition extra dividends 
of 5 cents per share were paid in each of the first four bi-monthly periods, 
and an extra of 10 cents in each of the next two bi-monthly periods. For 
detailed dividend record see Dec. 12 issue of ‘Industrial Number’’ of 
‘*Railway & Industrial Compendium.’’—yV. 142, p. 971. 


Symington Co.—Plan Modified— 

Tentative approval of a modified plan of reorganization for the company 
and its subsidiary, the Gould Coupler Co. was granted Feb. 20 in Federal 
Court at Buffalo by Judge John Knight, The original petition was filed 
18 months ago for reorganization under Section 77-8 of the Federal Bank- 
ruptcy Law. Judge Knight set March 23 for a final decree. 

he court overruled the ond objection to the plan, which was put forward 
by Samuel Zirn of New York. Mr. Zirn indicated he would appeal the 
final decree and also seek to oust the trustee. 

The plan of reorganization, according to the opinion, proposes in part 
the exchange of Gould bonds for 20-year convertible first mortgage income 
bonds, together with shares of common stock and warrants for the purchase 
of common stock in the new company.—V. 142, p. 311 


Tacony-Palmyra Bridge Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the class A 
and class B common stocks, no pe value, payable March 31 to holders of 
record March 10. <A dividend of 50 cents per share was paid in September 
and December of 1935 and 1934, and dividends of 25 cents were distributed 
in March and June of 1935 and 1934 and Dec. 30 1933: 50 cents per share on 
Sept. 30 1933; 25 cents June 30 1933; 50 cents on March 31 1933, and 75 
cents per share each quarter from Sept. 30 1930 to and including Dec. 31 
1932.—V. 142, p. 800. 


(James) Talcott, Inc.—Reports Record Year— 

The company, 82-year old factoring concern, reports for 1935 a record 
volume of business totaling $68,162,010, and the highest net earnings in 
its history, amounting to $481,952 after all expenses, taxes and reserves. 

The 1935 volume represents an increase of 29% over the $52,633,549 
receivables purchased in the previous year, while net earnings increased 
41% over the 1934 net of $339,880. hese figures were embodied in the 
report of J. Frederick Talcott, President, at the annual meeting of stock- 
holders, Feb. 19. 

‘An outstanding feature of operations during 1935 was their increasing 
diversity into various industrial fields, according to Mr. Talcott. ‘‘While 
more than holding our own in the traditional domain of textiles,’’ the 
rh ah continues, ‘‘we have made encouraging progress in shoes, gloves, 
rubber goods, fuel oil and a number of other lines not hitherto commonly 
thought of as susceptible to factoring. 

‘Diversification has been facilitated by the establishing of refactoring 
relations with other factors, each specializing in a particular field and type 
of business, and manned in each instance by a personnel possessing intimate 
experience and expert knowledge of that particular industry. ‘These re- 
factored companies furnished 14% of your company’s business in 1935, and 
are expected to show a much greater percentage in the coming year, as 
other industries are opened up and existing fields are more fully cultivated. 
‘The trend towards diversification, especially through refactored units 
is in line with general broad development of your company, with resultant 
Stabilization both of credit risk and sales volume.’’ 

Mr. Talcott stated that the public offering of the $1,500,000 par value 
of 54% participating preference stock to be made by F. Eberstadt & Co., 
Inc. is for the purpose of providing additional working funds necessary to 
Cone, anrn of the substantially increased volume of business.—V. 142, 
p. 97 


Telephone Investment Corp.—JZrtra Dividend— 

The directors have declared an extra dividend of 244 cents per share in 
addition to the regular monthly dividend of 25 cents per share on the 
ay em $20, both payable March 2 to holders of record Feb. 20. 
—V. » Dp. 2293. 


Third Avenue Ry.—Subsidiary Offers No Protests— 


Holders of minority interests in the stocks of six trolley companies con- 
trolled by ag ng A and affiliated with the parent company in street railway 
operating in New York City offered no opposition at meetings held Feb. 19 
to the proposal to merge with the parent company. On Feb. 24 stock- 
holders of the parent company and its income bondholders, who have voting 
rights, will vote on the merger and on a 90% reduction of the book value 
of the stock by means of an exchange for shares of a new consolidated com- 
pany, to be known as Third Avenue Transit Corp.—V. 142, p. SOO. 


onnessee Electric Power Co.—Refuses $8,000,000 Bid— 
e company has refused to sell for $8,000,000 its distributi ste 
the Chattanooga Electric Power Board. erReere fen SAND 80 
Col. Harold Fiske, board Chairman, met the refusal with the announce- 
ment that the board would start plans immediately for construction of a 
a eats ca system for distribution of Tennessee Valley Authority power 
ere. 
The favorable Supreiue Court TVA decision this week prompted the 
board to reopen negotiations for acquisition of a distribution system over 
which TVA power could be carried to Chattanooga citizens. 
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Last March citizens voted an $8,000,000 bond issue, from which the 

ard was to purchase or construct a distribution system. 
It should be apparent to all well-informed persons that $8,000,000, 
which is the top limit which you yy» be able to pay, would fall so far 
short of compensating the Tennessee Electric Power Co. for the loss of its 


Chattanooga business that a conference would accomplish nothing,’ J. Conn 
3600 President of the Tennessee company, wrote the —vV. 142, 


Title & Mortgage Co. of Westchester County, N. Y.— 


Supreme Court Justice William F. Bleakley on Feb. 20 signed a show cause 
order in White Plains mitting Superintendent of Insurance Louis H. 
Pink to receive sealed bids for the sale of the company, the 
servicing, property management and title insurance concern y 
the Su tendent in connection with the liquidation of the two large 
White Plains title and mortgage guaranty companies. 

Justice Bleakley’s order provides fur the submission of sealed bids to 
Superintendent Pink on or ore M 5, and for a court hearing before 
him on the following day, March 6, at which time the offers will be opened. 
Bids may be made on either or both of two propositions: 

,} An offer to purchase the entire 2,500 shares of stock of the company. 

2) An offer to purchase the mortage servicing, real estate management 
and title insurance business of the company and its subsidiaries together 
with its good-will, records, furniture and fixtures, the purchasers assuming 
liability for certain leases of office space made by the company. 

All offers must be made in writing and must accom ied by cash or 
certified check in the amount of 10% of the offer. bids are to be 
irrevocable until March 16 1936 in order to afford the Superintendent 
opportunity to make a recommendation to the court with res to them. 
ARrete of the court as well as of the Superintendent is required. 

he Title & Mortgage Co. of Westchester County was organized June 30 
1934 out of assets contributed jointly by the Westchester Title & Trust 
Co. and the Lawyers Westchester Mo e & Title Co., the two guaranty 
companies taken over by the Insurance De ment for rehabilitation in 
— 1933. The Superintendent holds the stock for the benefit of 
creditors of these two companies. Liquidation orders were signed for these 
os on June 7 1935 and sale of the new company is essential in winding 
up their affairs.—V. 139, p. 1721. 


Transamerica Corp.—To Retire Stock— 


A rhe poy to retire 1,665,916 shares of stock owned by the company will 
be voted on by stockholders at a meeting to be held on March 26. 

The company reported at the end of January that 1,667,065 shares had 
been reacquired, compared with 1,665,482 in its previous notice to the 
New York Stock Exchange.—V. 142, p. 312. 


Transue & Williams Steel Forging Corp.—Frzpects 
30% Increase in 1936 Business—Options Extended— 


At the annual stockholders mening J. R. Gorman, President, stated that 
business in 1935 was ~ ey more than 50% ahead of 1934 and that 1934 
business had been ahead of 1933 by 34.5%. Inthe year 1935 the company 
oO ced at 50% of capacity. It also was stated that due to rigid ceonomies 
the company had been able to show a profit on an average business of 
$200,000 a month last year. 

In estimating business for 1936, Mr. Gorman stated that he believed 
business should exceed 1935 by 30% and that January business had lived 
up to expectations although February had lagged behind the estimate due 
to the lull in automobile business. 

The stockholders approved tae extension of common stock options on 
7,500 shares of company stock offered to Mr. Gorman, President, and H.C. 
Senour, Secretary and Treasurer, until July 1 1936, and also approved a 
reduction in the price at which the option may be exercised from $15 a 
share to $8 a share.—-V. 142, p. 1137. 


Tubize Chatillon Corp.—Accumulated Dividend— 


The directors have declared a dividend of $1.75 per share on account. of 
accumulations on the 7% cum. preferred stock, par $100, payable April 1 
to holders of record March 10. A similar payment was e on Jan. 2, 
last, this latter being the first distribution made on the preferred stock 
since ae. 2 1933 when a regular quarterly dividend of $1.75 per share 
was paid. 

Arrears after the April 1 payment will amount to $19.25 per share.— 
V. 141, p. 3394. 


Ulen & Co. (& Subs.)—Larnings— 


Financial Chronicle 


Earnings for Month of January (System) 
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1936 1935 

away operating OVENS ib. co co Sisco tebiiccek $10,900,613 a ede ead 
pera ng expenses “<< «eee eee eee eee eee , ’ ’ , 

Railway tax accruals... . ..<escccucucecccencaccue 934,419 8 
7 quipment SOR 6 WdEL ohh dbiadbdie te 438 ,929 487 .734 
SOS TRG TONGS . bh eid ssi ddtobiviardcubites 41,159 37 ,.264 
Bees GNGCNNG ik 6k hoe ee ie DEA $911,557 $674,190 
Note—Effective Jan. 1 1936, the Union Pacific RR. Co. leased and is 
companies and 


oO ting the perties of the other Union Pacific 8 
k Grand Island Ry. Co. 

operation; the figures for 1935 are consolidated figures represen 

Companies and of St. Joseph & 


of St. Joseph 


operations of Union Pacific 8 
Island Ry. Co.—V. 142, p. 972. 


The figures 


Union RR.—Asks Bids on Equipment Issue— 
The company is requesting bids for the purchase in a single block of $2,- 


700,000 equipment trust certificates, to be dated May 1 1 
15 equal annual instalments of $180,000 first i 
1937, the final instalment being payble Nov. 1 1 
bear interest at rate of 24% per annum payable semi-annuall 

be issued under and secured b 


and Nov. 1, and are to 


each: 


951. 


nstalment pa le 
Certificates are to 


or 1936 represent this 
the 


rand 


6, maturing in 


ble Nov. 1 


on May 1 
of 


ndenture 


lease from the Bankers Trust Co., N. Y. City, as trustee, dated May 1 
1936, covering locomotives and freight cars estimated of cost in the aggregate 


Bid must be submitted to the company before 12 o'clock noon, March 3 


The issuance of these equipment trust certificates is su 
mmission.—V. 134, p. 27 


by the Interstate Commerce Co 


United Carbon Co. (& Subs.)—Zarnings— 


_ to approval 





























Calendar Years— 1935 1934 1933 1932 
Carbon black sales... $5,410,851 $3,400,266 $2,939,224 $2,033,355 
Natural gas sales_______ 2.653.675 2,167,296 1,738,445 1,315,638 
Gasoline oil & other sales 165,003 64,051 70,620 66,509 

Ed roy ee $8,229,529 $5,631,613 $4,748,289 $3,415,502 
Carbon black.......... 2,181,306 2,660,478 1,720,032 
Natural gas.......... 4,967 955 1,043 ,897 891,565 780, 
Gaso.ine, oil and other... 62,157 ; 55, 

Manufacturing profit. $3,261,574 $2,344,254 $1,147,596 $858 .977 
Selling expenses. ...... 562,195 378,737 433 ,724 201 344 
Office, admin., &c., exps 154,839 
Other charges (net) ____ 356 ,607 310,604 77,854 175,276 
ae ae aes NE N.S ee cee tee, 82,380 
Federal income taxes est. a278,900 i cosa anne 
Minority int. prop. loss. Dr191,466 Crd Cri199 Cr506 

Pee Pee wnktbencive $1,872,405 $1,452,939 $636,217 $145,644 
Previous earned surplus. 1,450,609 , 184 824,245 1,123 ,092 

Total surplus__-...... $3,323,014 $2,456,123 $1,460,463 $1,268,736 
Div. on preferred stock.  §-._._-.. 51,728 121,465 <....- 
Common dividends... . 952,789 681 3B!) Soe 
Sundry adjustments. __- 1,37 RN aan sbi 139,465 
Prem. onretire.of pf.stk ._._-- DEE ues hbocen.~ | BBbate 
Adj. res. for deprec’n._. 8! re ea eee eee 
Adj. of advances on gas 

purchases and income 

taxes, prior years__- Ls ; ' :<mpakmmaien  *icets tamittemen Tanith ieee 
a ee, ee Ga eee i i 199 5,025 
pe Engi agains’ tage ING thee ip. Sin. OER a lasioxs erg . 
Tee Bee: BO Geben | -.etenek: i. dettiea Dee... ae 

Earned surp., Dec. 31 $2,095,374 $1,450,609 $1,003,184 $824,245 
Common stock (no par) -_ 397 885 4,32 370,12 370,127 
Earnings per share ____-~ b$3 .55 b$1.39 .05 


* Depreciation and depletion d 
penses amounted to 
and $656,378 in 1932. 

a Includes state income tax. 
of the preferred stock. 


educted in above cost of sales and ex- 
$1,079,971 in 1935, $787,686 in 1934, $659,115 in 1933 
b Before applying the participating feature 


Calendar Years— 


1935 


1934 


Net loss after all charges $39,963 $359,694 


1933 
$46,231 


1932 
$922,611 


—vV. 142, Dp. 972. 


Underwood Elliott Fisher Co.—62'%4-Cent Dividend— 


The directors have declared a dividend of 62% cents per share on the 
common stock ,no par value, payable March 31 to holders of recordjMarch 12. 
A like payment was made on Dec. 31, last, and compares with 50 cents 
+ in each of the five preceding quarters: 37% cents on June 30 1934; 

5 cents on March 31 1934, and on Dec. 30 1933, and 12% cents per share 
Sr Namal from Sept. 30 1932 to and incl. Sept. 30 1933. 
—vV. Pp. . 


Union Oil Co. of California—Earnings— 


Calendar Years— ; 1935 1934 1933 
Dele Or RE. oii. Aston abaue $61,169,527 $57,368,455 $51,125,553 
Net profit after interest, taxes, depre- 

ciation, depletion, &c..........-- 5,038,286 2,902,733 1,954,279 
=“ os sh. ot aia shs. cap.stk $1.15 $0.66 $0.45 
— . . D. ‘ . 


Union Pacific RR.— Meeting Date Changed— 


The company on Feb. 14 announced that regular meetings of the Board 
of Directors instead of being held on the second Thursday of each month, 
will be held on the first Thursday after the 19th day of each month beginning 
= —— 1936 or on the preceding Wednesday if such Thursday be a 
eg oliday. 


Consolidated Income Statement (Union Pacific System) 
[Excluding offsetting accounts between the companies] 


























Calendar Years— 1935 1934 1933 1932 
Aver. miles ofroadoper. 9,583.42 9,783.85 9,803 .94 9,838.31 
Revenues— > $ s 
I ed 106,960,617 100,527,120 92,305,079 93,640,663 
PN 5 obs sbi cbece 11,172,153 9,239,901 9,144,638 10,414,277 
lie: APC RE EASES, 2 4,419,380 4,236,618 4,191,647 4,420,933 
a 1,808,053 1,764,340 1,357,691 1,793 446 
F 0” Se 5,044,738 4,669,520 4,091,403 4,543,079 
Ry. oper. revenues--..129,404,941 120,437,499 111,090,458 114,812,397 
Expenses— 
Maint. of way & struc.. 15,509,973 12,422,935 10,146,882 10,240,310 
Maint. of equipment... 23,924,089 22,482,976 19,786,242 19,218,329 
RRS eS 3,020,404 2, 134 2,626,925 ; , 
Transportation... ..--- 43,242,835 37,524,784 34,818,393 x ’ 
Be bik eon 7,398,960 8,318,574 7,234,225 # 8,251,482 
Railway oper. expenses. 93,401,644 83,567,403 74,612,667 78,983,117 
Net rev. from ry. oper... 36,003,297 36,870,096 36,477,791 35,829,280 
Railway tax accruals... 9,967,676 10,940,524 11,041,032 10,591,037 
Other oper. and income 
charges (net)......-.- 7,420,553 7,485,188 6,689,631 7,225,706 
Net income from trans- 
portation oper. --- 18,615,068 18,444,384 18,747,128 18,012,537 
Income from investments 
and other sources.... 15,253,168 15,523,163 18,082,096 18,435,739 
Total income... _-.-..- 33,868,236 33,967,547 36,829,224 36,448,276 
Fixed and other charges. 15,342,707 15,262,198 15,251,028 15,813,388 
Net income from all 
a er ee 18,525,529 18,705,349 21,578,196 20,634,888 
Divs. on preferred stock. 3,981,724 3,981,724 3,981,724 3,981,724 
Balance for com stock 14,543,805 14,723,625 17,596,472 16,653,164 
Per cent on com. stock. -. 6.54% 6.62% 7.92% 7.49% 


Comparative Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— > 3 Liabilities— 3 $ 
Ld., bldgs., equip., y Common stock..11,952,538 11,768,464 
&c. (at cost)...22,138,660 19,439,249) Notes payable.... 500,000 500,000 
a a on al 766,043 1,189,605} Accounts payable. 325,964 298,077 
Notes & accept. rec 2z408,620 316,338} Accrued items.... 106,027 78,055 
Accts. receivable... 750,503 738,840 | Fed. taxes est.... x278,900 215,951 
Inventories... ..- 704,324 751,928 | Divs. payable.... 238,731 236,596 
Inv. & other assets 1,523,524 1,414,648) Reserve for deprec. 
Trade-marks, con- and depletion..10,291,063 9,249,680 
tracts, &c.....-. 1 1} Res. forcont., &c. 336,373 170,710 
Deferred charges... 141,630 336,212| Minority interest. 98 ,432 8,872 
Deferred income... 209,905 209 807 
Peo aducceksa 2,095,374 1,450,609 
, RE 26,433,307 24,186,821 RS 26,433,307 24,186,821 





x Includes State income taxes. y Represented by 397,895 (394,327 shares 
in 1934) shares of no par value. z Notes receivable only.—V. 141, p. 3240. 


United-Carr Fastener Corp.—Removed from Listing and 
Registratton— 


The New York Curb Exchange has removed from listing and registration 
the common stock, no par.—V. 141, p. 3551. 


United Fruit Co.—Annual Report—Francis R. Hart, 


President, says in part: 

During 1935 the company paid to the U. 8S. Shipping Board the sum of 
$4,744,875 against the principal of the U. S. government ioan under the 
Merchant Marine Act of 1928 for the construction of mail ships, and a 
further sum of $367,858 in payment of interest on this loan. The balance 
of the loan outstanding at the close of the year was $8,329,375. 

Cash and U. 8S. government securities on hand at the close of the year, 
exclusive of insurance fund, amounted to $41,306,849, as compared with 
$40,957,542 at the close of 1934. 

Since the revaluation of the company's property as at Dec. 31 1931 
and after giving effect to the reserve for revaluation estabiished at that 
time, the net amount of depreciation and property losses charged to opera- 
tions is as foilows: 


Depreciation Prone Losses Total 
IG. ckicbddines dem ueinnaine $8,750,462 $827 ,008 $9,577,471 
PPh camshconmbeneinenae 8,849,315 1,020,623 9,869,938 
IGE. cdakbvcokicsbhedsoa 9,133 ,477 29 976 9,963 ,4 
Rei titteinsintind dupidwetidate 9,132,291 555,716 9,688,008 


Appropriations for capital expenditures in 1936 have been made in the 
amount of $4,686,504. In addition, there remain unexpended appropria- 
tions previously made in the sum of $2,761,640 for work now in progress. 

The company has 121,036 acres of banana cultivations, 100,108 acres of 
sugar cane, 58,774 acres of cacao, 7,420 acres of coconuts, and lesser areas 
of other products. 

During the year 51,896,137 stems of bananas were shipped from tropical 
divisions as compared with 49,879,345 stems in 1934. A comparison of the 
stems handled in the United States and Canada and Europe foliows: 

1935 1934 
32,589,038 28,890,119 
19,307,099 20,989,226 


51,896,137 49,879,345 


The company’s fleet comprises 89 owned ships, aggregating 407,459 
tons, and nine ships chartered from other com es, aggregating 
7.319 gross tons, a total of 98 ships, aggregating 424,778 gross tons. Dur- 
ing the year the fleet made 1,296 round-trip voyages covering 5,242,576 
nautical miles. The fleet carried 49,403 passengers and 893,112 tonsfof 
general cargo, in addition to transporting company fruit and other products. 
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After the execution of Foreign Ocean Mail Contract No. 41 with tke 
United States government (under which the company undertook to build 
two new v in American shipyards to eo smaller v already 
serving one of its estabiished trade routes), the present administration 
pro a new policy for shipping subsidies, and did not desire to proceed 
with the construction of the new vessels ng new | “4 the 
meantime, about one third of the period of the contract had , and 
the amount of the mail pay payable during the balance of the od would 
no longer be adequate to offset the excess cost to the company of American 
construction and o tion. Also conditions affecting the service on the 
route had substantially changed. It was in 7 Lae yg-> of both parties to 
cancel the contract, with substantial savings to and by mutual con- 
sent the contract was terminated as of Nov. 21 or035. The company re- 
tales the revenue which it hee already received under the contract. 
~» The raw crop, limited by Cuban legislation, was 810,656 bags, as 
compared with 1,288, 327 bags . 
sugar quota of B10. 656 and 4,209,901 strap molasses 
the company was to grind cane for inverted molasses, from which 
it produced 715. 662,240 gallons. The production of this inverted molasses 
enabled the com to harvest an additional 33,666 acres of cane. 

The company has 32,965 stockholders. 


Consolidated Income Account for Calendar Years (Incl. Subsidiaries) 
1935 1934 1933 1932 
Operating income. ...-.. $31. 145,178 $23,037,360 $19,401,627 $14,666,839 

















Other income.........- ,026, 0751 ,063 ,864 1,079,282 1,169,485 
Gain on for’n exchange. -.----~ i «««-<«- een °. oeeaoee 

Total income........ $22,471,253 $24,401,224 $21,075,350 $15,836,324 
Depreciation.........- 8,750,463 8,849, 315 9,133.4 77 ~=—9, 1 i. .292 
Income taxes........-- 1,687,045 1 889,361 1,417 ,867 12 

hd ally gaa Sk SS 327,709 ‘439,420 453 ,086 319° ,694 
Loss on foreign exchange 519,806 —_———— ena. eases 
Loss on property sold or 

abandoned. ......... 827,008 1,020,623 829,976 555.717 

Net income.......-- $10,359,222 $12,049,300 $9,240,942 $5,707. 221 
Diss cscameauseee 8.717.987 8, 717.985 5 _ 5,811 ‘980 8.476 

id: ciek aimee $1,641,235 331,315 $3,428,962 ie .255 
Previous surplus... ..-.- 34,082, ‘287 30,750,972 27 '277 ,034 71 '716,089 
Credit from recovery un- 

See Se 144,976 715,170 

ae epgress ee $35,723,522 $34,082,287 $30,850,972 $71,600,004 
ee rr. a. 8 8=§€6|6h6legéese =i ees” CBee .958,182 
—_ ge g from scrap- 

ping of narrow gauge 

equipment in Cuba.- - - ae isda” eave... ...deneee 
Amortiz. disc. and 

paid on Cuyame bds. —.00 i —eeeee © § oemene 364,789 
Res. prov. for workmen's 

Genes Ga.  -wsecces . j aedeba eg 

Pt... saadihiaboebe $35,360,668 $34,082,287 $30,750,972 $27,277,034 
a Shs. capital stock out- 

standing (mo par).... 2,906,000 2,906,000 2,906,000 2,906,000 

arnings per share. -_-- $3 .54 $4.14 $3. oy — 


a Excluding 19,000 shares held in treasury. b Includes reserve 
vided for revaluation of fixed assets as at Res. 31 19 931, $50, 945,033; Sate 
proportion charged to special reserve, $9,573,028; balance, $41 .372 : 
and reserves provided for adjustment of book values of other assets, ‘&e. 


$2,586,176. 
Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ $s Liabilities— $ 8 
b Fixed assets_.102,343,122 106,394,277/ a Capital stock_118,499,671 118,499,671 
Insurance fund. 10,000,000 10, ,000 | Accts. payable & 
d Co.’s own stk. 417,620 417,620 accrued liab.. 4,544,899 4,776,208 
Advances for fi- Customers’ and 
nancing asso- other deposits 608,139 541,927 
ciated opers..  -...-. 835,517;c U.S. govt.loan 8,329,375 13,074,250 
Other stocks and Divs. payable... 2,179,497 2,179,496 
 Semes. ...coe 4,288,320 3,456,349) Deferred credits 900,365 "938. 813 
Leasehold... ..-.. 1,493,593 1,549,917| Insur. reserve... 10,000,000 10, 000,000 
eS 27,382,215 27,077,519) Tax reserve.... 2,727,131 2,530,878 
U. 8. govt. secs. 13,924,635 13,880,023) Other reserves... 1,759,445 1,948,290 
e Notes & accts. PETES. ccaccze 35,360,668 34.082.287 
receivable.... 4,515,739 4,872,621 
Sugar and other 
products. --.-- 4,200,653 4,628,180 
Merch. for sale 
inco.’s stores. 1,627,347 1,653,028 
Mat’ls & suppl’s 4,073,217 3,878,103 
Deferred assets. 5,925,101 5,341,509 
Deferred charges 4,686,944 4,561,886 
Transit items... 30,683 25,272 
0 184,909,190 188,571,820 , 184,909,190 188,571,820 





a Represented by 2,925,000 no par shares (incl. 19,000 shares held in 
treasury). b After reserves for depreciation of $148,805,229 ($144,691 ,662 
in 1934) and povetuation of $27,380,658 ($31,574,460 in 1934). ec For 
construction of mail ships. d 19, 000 shares having a market value of 
$1. 306,250 ($1,439,250 in 1 i934). e After reserves of $363,121 ($554,594 

1934).—V. 142, p. 473. 


United Founders Corp.—Dropped from List— 
ea betsy Exchange has dropped the common stock from the list. 
om p 


United Gas Improvement Co.—Weekly Quigat 


Week Ended— Feb. 15 °36. Feb. 8°36. Feb. 16°35 
Electric output of system (kwh.)_-- 85, 601 493 86, "579, 792 765, 193 ,099 


Philadelphia Asks Return of $12,741,457 from Company— 

Mayor 8S. Davis Wilson filed a bill in equity in Common Pleas Court, 
Philadelphia, Feb. 20, in which he seeks to recover on behalf of the City 
and Gas Consumers, $12,741,457, that he alleges accrued improperly to 
the qompeny under the City gas lease. He asks for an injunction restraining 
U. G. I. and its subsidiary, the Philadelphia Gas Works from operating 
the gas plant. 

John E. Zimmerman, President of the company, commenting on the 
action, said ‘‘I am very glad that the Mayor has finally seen fit to take his 
loose and false accusations against the co apes into the proper tribunal. 
This means that these issues will be settled once and for all by the con- 
sidered decision of the court, a consummation which will be welcomed by 
the citizens of Philadelphia and by this company.’’—V. 142, p. 1138. 


Utah Copper Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $10, payable March 321 to holders of record March 6. 
Afdividend of $1.50 was paid on Nov. 18, last, this latter being the first 
cash disvribution made on the stock since Dec. 31 1931 when $1 per saare 
was paid.—V. 141, p. 2752. 


United States Realty & Improvement Co.— Trustee— 
The National City Bank of New York has been epocinted wy trees for the 
6% sinking fund debentures due Jan. 1 1944.—V. 142, p. 474 


Venezuelan Petroleum Co.—Capital Changes A sehasil-- 

The stockholders at a meeting held on Ay 19 By Ae an increase in 
the number of authorized shares from 2,000,000 and a reduc- 
tion in the par value from $5 to $l a share. Wiressere also were authorized 
to dispose of the additional 3,000,000 shares from time to time at not less 
than par value.—V. 142, p. 1139. 


Virginian Ry.—To Create Mortgage—$70,000,000 Bonds 
to Be Presently Issued— 


Approval by stockholders of the company of the creation of a new first 
pe & refunding mortgage to refund certain indebtedness, provide for en- 
ement and improvements of property and for general corporate purposes 
will be epuans by the board of directors of the company at a special meeting 
of stockho mares — for March 54 in Norfolk. 
The manag t proposes presently to issue $70,000,000 of these bonds, 
a portion m5 Siete will, it is expected, be to redeem on May 1 next 
two issues of first mortgage bonds, which constitute the entire first mortgage 
indebtedness of the company outstanding in the hands of the public. he 
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w mortgage will provide that the aggregate amount of the new bonds 

shall at no time three times the par value of re gg ‘s then 

tee iy eo capital stock of all classes and shall not exceed 

ako vee unless ogy further consent of the stockholders shall have been 
ven .— . 


(Hiram) Ft hl Alle I ol & Worts, Ltd.—Jnitial 
Common Dividend— 


The directors have ye comet an on tony dividend of 50 cents per share on 
the now om ot re payable March 16 to holders of 
record Feb. 28. On ~yv 2. 1 932. > “dividend of 6% cents per share was 


d on the old no ch were subsequently exchanged 
or the present s 


Listing of 10- Year 414% Convertible Debentures— 

The New York Stock machaane has gusherised the rage Sy of $8, yoda 000 
10-year 44%% convertible debentures due Dec. 1 1945 nt 
ob sashonna of Hiram Walker-Gooderham & Worts Li3 
Walker & Sons Distilleries, Inc. See also V. 142, p. 312, 639. 


Western Maryland RR .—Earnings— 
ieee WOR ee — Jan. 1 to Feb. 14-—— 


1936 1935 1936 1 
xs carnings (c sent. --- $315,872 287,331 $2,024,479 $1,839,991 
— 142 140 . 


Western Pacific RR.—Asks Permission to Issue Certifs.— 

Believing that the reorganization plan will not be completed and ap- 
proved in time to provide funds for vitally needed deferred maintenance 
and normal requirements rd Re ot the trustees have petitioned the wy 
state Commerce Co or permission to issue $3,000,000 of 4% 
trustees certificates so that the week may be started as soon as weather 


ts. 
The trustees Fen expenditure of apere 7 $3,900,000 during 1936 
including $3,569,080 for deferred ma ntenance of ways and structures an 
equipment, and $322,239 for ordinary erovenssn work this year. 

Under the reca italization a ane filed re 8 with the ICC onan the court, 
the RFC would 000 of new money for rehabilitation, but 
the trustees stated = oak must get under way in early April, and that 
wor yet be. in position to meet payments for labor an materials.— 
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Western Union Telegraph Co., Inc.—Earnings— 
Period End. Dec. 31— 1935—Monith—1934 1935—12 Mos.—1934 











Teleg. & cable oper. revs. $8,283,404 $7,589,098 $89,868,573 $87,230,228 
Teleg. & cableoper.exps. 6,651 ‘394 6 ‘348,105 73, 797,118 74,185,465 
Uncoll. oper. revenues. 57,984 29 ‘080 610,612 
Taxes assignable to oper. 283 333 139.634 3,400,000 3,401,500 
Operat income.... $1,290,693 $1,048,235 $12,042,375 $9,032,650 
Non-operating income... "206, 583 104,783 1 520, 738 1,526,978 
Gross income........ $1,497,276 $1,153,018 $13,563,113 $10,559,628 
ints me eunnwe 691,211 675,900 8.305.035 8.316, 544 
Net income... _.... $806 ,065 $477,118 $5,288,078 $2,243,084 


—V. 142, p. 1140. 


Wheeling Steel Corp.—Listing— 


The New York Stock Exchange has authorized the listing of $36. 000, ae 
first mortgage iO OTe fund 44% bonds, series A, due Feb. 1 1966. 
also V. 142, p. 476 


Wisconsin Investment Co.—T7o Call Preferred Stock— 

Through funds provided by a five-year credit from banking interests 
the co many announced on Feb. 6 its entire issue of 65,000 shares of 6% 
preferr 10 par stock will be retired on May 1 at $11 a share plus ac- 
cumtlated dividends of $1.50. 

The book value of the common stock increased from $2.44 to $4.19 in 
1935. Net income from dividends and interest after all expenses, amounted 
to $54.643. Profit from the sale of investments was $177,811 and appre- 
“wits in the market value of the portfolio exceeded $724.000.—V. 141. 
p 


Wisconsin Public Service Corp.—Preferred Dividends— 

The directors have declared a dividend of 87% cents per share on the 
7% cumulative preferred stock, 8144 cents per share on the 64% cumu- 
lative preferred stock and 75 cents per share on the 6% cumulative pre- 
ferred stock, all of $100 par value, all payable March 30 to holders of record 
Feb. 29. These dividends are at one-half of the regular rate. Similar 
payments were made on Dec. 20, Sept. 20, June 20 and March 20 1935, 
prior to which regular quarterly dividends were disbursed .—V. 142. p. 640. 














CURRENT NOTICES 


—At a meeting of the Board of Governors of the New York Security 
Dealers Association, held Feb. 18 1936, John L. Wilson of J.L. Wilson 
& Co., New York City, was elected to membership in the Association. 


nse Bros. have inaugurated a department to specialize in securities 
of corporations in reorganization or 77-B proceedings. The firm also an- 
nounces that Frank Ginberg is now associated with them. ] 


—Stephen T. Kelsey, formerly assistant vice-president of the Title 
Guarantee & Trust Co. is now associated with Burton, Cluett & Dana, 
members of the New York Stock Exchange. 


—Straus Securities Co., Chi Oo, announce the removal of their offices 
to the Field Bldg., 135 S. La Salle ‘St. suite 1125 on Feb. 24th. The new 
telephone number will be Andover 5700. 


~——Engel & Co., members of the New York Stock Exchange, and other 
leading exchan es, announce the opening of an office in the Hollywood 
Beach Hotel, ollywood Beach, Fla. 


—Shields & Co. announce the inauguration of a New England bond 
department under the management of Edward Herlihy, with headquarters 
at 82 Devonshire St,. Boston. 


—Hart Smith & Co., 52 William St., New York, have issued the revised 
adition of their comparative tables of Canadian bank stocks, copies of which 
are available on request. 


—A.R. Stes & Oe., 32 Broadway, N. Y. City have prepared an analysis 
of Minneapolis & Louis Railroad Co. with respect to its first con- 
solidated 5s, due 1934. 


—Estabrook & Co., 40 Wall St., New York, have prepared a brief 
er ere of the debt of the Commonwealth of Massachusetts from 
o date 


—J. Arthur Warner & Co. announce the formation of a department to 
Gon a. penenes bonds and reorganization securities, in charge of Carl 


—Shields & Co. have opened a new branch office in the Gramatan Hotel 
Arcade, Bronxville, N. Y., under the management of George D. Atwood. 


—James Talcott, Inc., has been appointed factor for Kaplan-Younger 
Hosiery Mills, Inc., New York City, distributors of women’s hosiery. 


—Milton C. Zaidenberg has been admitted to ge eneral partnership in the 
firm of B. H. Roth & Co., members New York Stock Exchange. 


—Homer & Co., Inc., 40 Exchange Place, New York, has prepared for — 
distribution a special circular on high-grade railroad bonds. 


—H. L. Allen & Co., 100 Broadway, New York, have issued a list of 
Mew Jersey municipal bonds yielding from 2.75% to 4.75%. 


vw —O,. G. Novotny & Co., Inc., 30 Broad St., New York, has issude a list 
of State and municipal bonds yielding from 3. 20% to 5%. 


—Hoit, Rose & Troster, 74 Trinit ay, Pisce, ay, York, have prepared a 
special analysis of the Bank of the Manhattan Co 


—Newburger, Loeb & Co., 40 Wall St., New York, have prepared an 
analysis of the Columbia Broadcasting System. 


—Stein Bros. & Boyce have prepared a brief memorandum concerning 
the United States Fidelity & Guaranty Co. 
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REPORT—FOR THE YEAR ENDED DECEMBER 81, 1935 








ONE EXCHANGE PLACE, 
Jersey City, New Jersey. 
February 18, 1936 
To the Stockholders of r 


ATLAS CORPORATION: 


There is submitted farther on in this report, a Consolidated 
Statement of Financial Condition as at December 31, 1935, 
as certified by Messrs. Lybrand, Ross Bros. & Montgomery. 
The Statement of Conditions sets forth an indicated asset 
value at December 31, 1935 of approximately $15.25 per 
share* of Common stock. Such asset value is after giving 
effect to the following payments and reserves which, in the 
ry eT had v effect of reducing the amount applicable 

e Common Stock of your com 
96.648 bees y company by approximately 
a. the payment during the year by your Company of ap- 
oo gga $1,261,000 in dividends on its Common 
OCK; 


b. an increase in the consolidated reserves for taxes for 
prior years and contingencies of approximately $1,- 
146,000; | 

c. the setting up of $1,126,000 as a liability for Federal 


Income Taxes on unrealized appreciation of invest- 
ments; and 


d. the write-off for purpose of the accompanying Financial 
Statement of the total cost, approximating $2,950,000, 
of a large block of Common Stock of Shenandoah 
Corporation acquired during 1935, such write-off being 
the result of the fact that this inter-company holding 
had no asset value. 


Accompanying the Consolidated Statement of Financial 
Condition are the usual supporting schedules. 

“Consolidated Income Account” (which is Schedule I to 
be found farther on in this Report) sets forth income from 
dividends, interest, &c., of $2,776,784.45. In addition net 
profit on the sale of securities (on the basis of average con- 
solidated cost after eliminating the portion thereof applicable 
to securities of subsidiaries in the hands of the public) 
amounted to $11,062,747.66. After deduction of $1,627,- 
732.89 for all expenses (including interest paid on debt) and 
after all proper provision for amounts applicable to the 
securities of subsidiary companies in the hands of the public 
and provision for Federal Income Tax there is carried forward 
to surplus a consolidated net income of $10,843,149.66. 

The amount of assets applicable to the securities of invest- 
ment company subsidiaries in the hands of the public was 
reduced during the year 1935 from $43,760,962.93 to $21.,- 
473,822.32. This reduction was effected in part by the 
acquisition by subsidiaries of their own preferred stocks for 
retirement, in part by the acquisition by Atlas Corporation 
of some further holdings of subsidiary company stocks, in 
part by the dissolution during the year of American Investors 
Inc., National Securities Investment Company and Federated 
Capital Corporation, but for the most part by the sale during 
the year of your group’s controlling interest in American, 
> eg & Continental Corporation and Blue Ridge Corpora- 

ion. 

As a result the corporate structure of your group has 
become greatly simplified. Of the twenty-two investment 
companies acquired in former years only three remain, viz., 
Pacific Eastern Corporation, Shenandoah Corporation and 
Sterling Securities Corporation. Tentative plans are under 
consideration by your Management looking toward the com- 
pletion during the current year of this work of simplification. 
These plans also contemplate the liquidation of the interest 
of your Company in Atlas Utilities and Investors Company, 
Limited. This Canadian subsidiary has outstanding Option 
Warrants, not owned by your Company, which entitle the 
holders thereof to subscribe for stock, without limit as to 
time, at $25 per share, a figure less than the present indicated 
asset value of such stock. For this reason deduction has 
> Your Management estimates that the comparable asset value of the 


indicated 
Common Stock of your company as at the close of business February 17, 19 
approximately $16.82 per share. 36 was 


been madeYin the” accompanying Financial Statement of 
your company for the reduction in asset value of its stock 
which would take place were all Warrants of such Canadian 
subsidiary exercised or treated as if exercised in any liquida- 
tion. 

The dissolutions and sales of investment company sub- 
sidiaries during the year 1935 effected a reduction in the 
gross size of your Company below what it was at the end of 
the year 1934, notwithstanding the substantial increase in 
the market value of securities in portfolio which occurred 
during 1935. This reduction in size was further aided by 
the purchase during the year by your Company of 168,216 
shares of its own outstanding Common Stock at an average 
cost of approximately $11.50 per share. These shares so 
acquired will be retired. The acquisition of these shares at 
a cost substantially below their asset value had a beneficial 
result on the asset value of the remaining stock. 

The list of ‘‘Portfolio Holdings’’ carried at an aggregate 
market quotation of $69,046,991.22 in the Financial State- 
ment will be found subsequently as Schedule III. This 
schedule also presents a division of the holdings of common 
stocks, by general types or classifications. The portfolio 
holdings include substantial investments in the securities 
of Radio-Keith-Orpheum Corporation and the debentures 
of Utilities Power & Light Corporation. These are regarded 
by your Management in the nature of special temporary 
investments. During the year 1935 there were other invest- 
ments of a similar character which were largely liquidated 
during the year at substantial profit. It is not the policy of 
your Company to manage businesses and it does not make 
investments for the purpose of controlling any business or 
its management. Such special investments are made only 
when satisfactory profits seem probable as the result of 
reorganization, or similar special service or transactions. 

Schedule IV, to be found subsequently in this Report 
sets forth supporting details for the aggregate of $20,318,- 
787.76 found in the Financial Statement for “‘Investments 
in and Receivables from Non-Consolidated Controlled Com- 
panies.”” The reports of these companies indicate substantial 
general improvement. In spite of this fact your Management 
has reduced the value at which American Trust Company, 
Mercantile American Realty Company and Mercantile 
Mortgage Company were carried at the end of 1934 by ap- 
proximately $725,000. This reduction has been made in 
view of various negotiations which have been carried on 
involving the sale of a substantial portion of the Common 
Stock of American Trust Company. While under the plans 
a substantial interest in the stock would be sold at what 
your Management considers to be a low figure, a market 
would be re-established for the stock, the Bank would be 
benefited by having local ownership, and your group with 
its remaining holdings would participate in such benefits. 
This write-down in the holdings of non-consolidated con- 
trolled companies during the year 1935 means that the 
increase in asset value as disclosed in this report has all been 
derived from an enhancement in value of about 80% of the 
assets of the group. 

Schedule V to be found below sets forth the details of the 
holdings that have no currently quoted values and which 
are carried in the accompanying Financial Statement at an 
aggregate of $772,598.50. 

The investment at cost of $2,430,126.47 in notes receivable 
from affiliates of Utilities Power & Light Corporation con- 
stitutes a part of the special temporary investment referred 
to earlier in this report but must be carried as a separate item 
for purpose of the Financial Statement because such notes 
constituting as they do in most cases all or substantially all 
the outstanding issue) have no market quotations. 

The past year has marked the initiation of a dividend on 
the Common Stock of your Company. It is the expectation 
of your Management that business, which showed improve- 
ment in 1935, should show further improvement in the present 
year. Your directors believe, therefore, that a further divi- 
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dend may be paid at this time. Accordingly, they have 
declared a dividend of 40c. per share payable on March 16, 
1936 to holders of record of Common Stock as at the close of 
business February 29, 1936. | 
By Order of the Board. 
Respectfully submitted, 


FLOYD B. ODLUM, President. 








ATLAS CORPORATION 
(DELAWARE) 
and Investment Company Subsidiaries 


CONSOLIDATED STATEMENT OF FINANOIAL CONDITION AT 
DECEMBER 31, 1935 











ASSETS 
a a la $8 657,472.03 
Dividends receivable and interest accrued.............- 405 324.37 
Due from brokers and other accounts receivable... ...-.- 252,785.12 
Portfolio holdings for which market quotations are available, 
priced at December 31, 1935 market quotations: 
Be Ge st boc cccoceseccuoebcous $13,515,723 .69 
EE GUD iin cned dtitbnbonboadeucdals 6,898,822.37 
I a i i 48,632,445.16 69,046,991.22 
Notes and loans receivable (approximately $4,400,000 face 
amount, including $685,315.77 due to West Coast sub- 
sidiary companies from their officers and employees; col- 
lateral of $672,231.88 at market quotations held against 
note receivable of $632,125.00 from officer) carried by 
management for purpose of this statment at_........._.- 1,402,505.57 
Notes receivable from affiliates of Utilities Power & Light 
Corporation carried by management for purpose of t 
RE lh sn A ll Allee A ie i Pa el 2 ,430,126.47 
Undistributed equities reflected by December 31, 1935 
statements of condition of former subsidiary companies 
in process of liquidation, including $399,770.86 based on 
management's valuations of investments__._....... 583 ,633 .58 
Investments in and receivables from non-consolidated con- 
— py wee ep myn ae in ay 
ex car y management for purpose o 
ST EY Oink tables Rboun heated bdaeboGee ns. 20,318,787 .76 
Miscellaneous investments and other assets (see manage- 
ent's comments in Schedule V annexed) carried by man- 
agement for purpose of this statement at_.._..._..__-.- 772,598.50 
ey Ci iain d acucdlisnidnmdiie dota ne minis 58,454.00 
$103 ,928,678.62 
LIABILITIES AND CAPITAL 
Pacific Eastern Corporation notes payable to New York 
banks (portfolio holdings stated above at $2,312,000 held 
a ee ee eee See $800,000.00 
Due to brokers for securities purchased___............ -- 386,751.64 
Accounts payable and accrued expenses _.__........__.-- 315,998.54 
Provision for current year federal and state taxes__.__.....- 726,564.78 
Provision for federal income tax, computed at 1936 rates, on 
the taxable profit which would result from realization of 
net unrealized appreciation of portfolio holdings and 
en I ni 1,126,000.00 
Provision for prior years’ taxes and for contingencies-_---_-- 3,584,871 .52 
$6 ,940,186.48 


Amounts applicable to capital stocks of subsidiary com- 


_—- an reserved for warrants held by minority in- 
Preferred stocks_______....________- $9 432,666.64 
Ff i a i ae a 10,267 ,562.84 
Option warrants (see note below) -__--.-- 1,773 ,592.84 21,473,822.32 





Capital stock: } 
eferred Stock, no par value, authorized 
100,000 shares, none issued 
Preference $3 Cumulative Stock, no par 
value, redeemable at $55 per share and 
entitled in liquidation to $50 per share, 
authorized 700,000 shares, issued and}$23 684,490.00 
outstanding 260,709 shares_________- 
Common Stock, no par value, authorized 
9,200,000 shares, issued and outstand- 
ee Gene een ce eee. 
Option Warrants, to purchase at any 
time, 1,681,072%o shares of Common 
Stock at $25 per share____..._.____. 
Surplus and net unrealized appreciation of 
investments, per statement annexed_._.. 53,764,.777.32 


$77 ,449 ,267 .32 
n 
1,934,597 .50 








Less, Cost of 168,216 shares of Commo 
Dee Ge GUN... L.sdicoidbkeneee canned 75,514,669 .82 


$103 ,928,678.62 


Certification of the Statement of Financial Condition as at December 31, 
935 and notes pertaining thereto are shown below. 

The above amount of $75,514,669.82 applicable to capital stocks of Atlas 
Corporation is equal to approximately $15.25 per share of net outstanding 
common stock after allowing $50.25 per share for the outstanding $3 
Preference Stock (which includes accrued dividend) . 





Notes Pertaining to Consolidated Statement of Financial Condition at 
December 31, 1935 


Portfolio holdings are priced at the last recorded sales prices or if no sales on the 
given date then the last bid prices except as noted in footnotes * and + annexed. 

Portfolio holdings include debentures and common stock of Radio-Keith-Orpheum 
Corporation carried at $2,913,914.67 based on December 31, 1935 market quotations. 
In addition, the companies have participations in an option to purchase an equal 
amount of such debentures and common stock for $2,610,000 (subject to certain 
adjustments as provided in said option) which participations have not been valued 
for the purpose of this statement. Sale or other disposition of the debentures and 
common stock held is restricted until December 31, 1937. 

The companies have agreed to repurchase $2,059,200 principal amount of deben- 
tures of Utilities Power & Light Corporation on or before December 31, 1940 at 
amounts ranging from $1,235,520 in 1936 to $1,544,400 in 1940. These debentures 
amount to $1,256,112 at December 31, 1935 market quotation. 

Pacific Eastern Corporation, a subsidiary, is contesting a proposed assessment of 
federal income taxes for the years 1928 and 1929 amounting, with interest, to ap- 
proximately $4,200,000. Until the liability, if any, with respect to such proposed 
assessment is finally determined and until pending law suits against certain companies 
are finally decided, it cannot be determined whether the provision for contingencies 
is adequate or excessive. 

Full provision has been made for federal income taxes which would be payable by 
individual companies upon realization of assets, other than investments in non- 
consolidated controlled companies, at amounts at which included in the accompanying 
statement. If all assets of all subsidiaries were distributed in dissolution further 
income taxes might be payable by Atlas Corporation and certain of its subsidiaries 
which have not been provided for in the accompanying statement as such complete 
dissolutions and distributions are not assumed. 
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The amount included in the consolidated statement of financial condition 4a 
applicable to warrants of a subsidiary is computed on the assumption that in liquida- 
tion holders of outstanding warrants would participate with Atlas Corporation, 
stockholder, in the net assets of the company to the extent of the excess over sub- 
scription price per share of the per share amount of the subsidiary’s net assets 
included in the annexed statement. 


AUDITORS’ CERTIFICATE 


To the Board of Directors of Atlas Corporation, 

We have made an examination of the consolidated statement of financial condition 
of Atlas Corporation and Investment Company Subsidiaries as at ber 31, 
1935 and of the consolidated statements of income and surplus and unrealized ap- 
preciation accounts for the year 1935. In connection therewith, we examined the 
accounting records of the companies the accounts of which are consolidated in the 
accompanying financial statements, excepting the accounting records of one sub- 
sidiary company for which we received statements certified by chartered accountants 
as of the same date, and obtained information and explanations from officers and 
employees of such companies. 

In our opinion, based upon such examination, and upon the basis of the valuations 
indicated therein, the inclusion of investments in and receivables from non-consoli- 
dated controlled companies at amounts at which carried by the management for 
purpose of the December 31, 1935 financial statement and the inclusion in such 
statement of cash of $606,659.57 and securities carried at $3,057,819 on deposit with 
or in the custody of American Trust Company, a non-consolidated subsidiary 
company, the accounting records of which were not examined by us, the accompany- 
ing consolidated statement of financial condition and related statements of income 
and surplus and unrealized appreciation accounts and notes pertaining thereto as 
shown above or appearing as footnotes thereon fairly present, in accordance with 
accepted principles of accounting consistently maintained by the companies during 
the year under review, the consolidated position of the companies at December 31, 
1935 and the consolidated results of their operations for the year 1935 before con- 
solidation with controlled companies carried as investments. 

LYBRAND, ROSS BROS. & MONTGOMER 


New York, February 15, 1936. 





SCHEDULE I 
ATLAS CORPORATION 
and Investment Company Subsidiaries 


CONSOLIDATED INCOME ACCOUNT FOR THE YEAR ENDED 
DECEMBER 31 1935 


$1,779.714.37 
111,432.36 
$2,776,784.45 





Weted SEG .. «occ cdo ckbsitbedértedccodudsubeocosucs 


es: 
"dalaries of officers and employees..........-.- $666,487.08 
eee Te... nenaeod chase saenaneonseaese 15,960.00 
Rent, statistical services, office and other ex- 
penses incident to Ss posmane nae 293 ,252.31 
Stockholders’ reports, proxies, dividend notices 
and expenses incident thereto.........-.--- 31,891.63 
Registrars’ and transfer agents’ fees& expenses 82,576.54 
Legal and independent auditing--...-....-.--.- 257 ,047 .60 
State franchise, federal capital stock and mis- 
cellaneous taxes other than federal income 





Total GEDOMNSES . oc cc ccccccccccccccesccccccccocesece 1,627 ,732.89 


x of income from dividends, interest, etc., over ex- 
” seneee i a ti nel wt en ae al $1,149,051 .56 
Less, Amount thereof applicable to capital stocks of sub- 

sidiary companies in the hands of the public at December 

31. 1935 and in addition the amount of such net income 
for the period prior to acquisition applicable to shares 











acquired during 1935... ...--.2<---c-ccccccccccece 793 362.47 
$355,689.09 
Net profit on sales of securities on the basis of average con- 
solidated cost, after deducting the amount thereof applic- 
able to capital stocks of subsidiary companies in the hands 
of the public (as above described) ..........------------ 11,062,747.66 
lidated net income, before provision for federal 
gn Rearend create ny entre Mag orate: $11,418,436.75 
Provision for federal income tax.....................-.-- 575,287.09 
Consolidated net income for the year...........-.-.-- $10,843 ,149.66 





t Includes $53,671.44 interest and management fees received from controlled but 
non-consolidated companies. 

Changes during the year in valuations of investments, notes and loans receivable 
and other assets at market quotations or, in the absence of market quotations, at 
management’s valuations, are reflected in the annexed consolidated surplus and 
unrealized appreciation account. 


CONSOLIDATED SURPLUS AND UNREALIZED APPRECIATION 
ACCOUNT 


For the Year Ended December 31, 1935 


(Changes during the year are stated after elimination of amounts applicable to 
capital stocks of subsidiary companies and reserved for warrants held 
by minority interests) 

Balance of capital surplus, December 31, 1934-.-.--..---.-- $34,840,321.94 

Net income for the year 1935, as annexed__........-.-.- 10,843,149.66 
Excess over consolidated costs of amounts of portfolio hold- 
ings priced at last sale or bid prices and miscellaneous 
investments and other assets as valued by management, 
after deducting provision for federal income tax on net 
unrealized oe 
At December 31 1935............... $10,462,073 .69 
At December 31, 1934 (ercess of costs). 1,293,102.98 


Net adjustment of notes and loans receivable during the 
year resulting from collections, additional write-offs and 
increases in management's valuations...............- 


11,755,176.67 





152,343.14 


————— 


$57 ,590,991.41 
Deduct: 


Excess over consolidated costs of amounts at which man- 
agement carried investments in and receivables from 
non-consolidated controlled companies: 

At December 31, 1934..$4,882,176.30 
At December 31, 1935... 4,402,710.30 


Adjustment resulting from net changes dur- 
ing the year in undistributed equities in 
former subsidiary companies in process 





$479,466 .00§ 





EERIE NE FS RR a een TD 447 ,643.78 
Provision for prior years’ taxes and for con- 
LRA LE AERA NDE PES LONGER 855,447.01 1,782,556.79 





$55,808,434.62 
Dividends paid in cash, charged to capital surplus: 
On $3 Preference Stock $782,122.50 
ee SO, 1,261,534.80 2,043,657.30 


Surplus, December 31, 1935, including $33,647 ,049.13 
capital surplus, and $14,864,783.99 net unrealized 
appreciation over consolidated costs of investments. $53,764,777 .32 


§ Aggregate changes in undivided profits or surplus accounts for the year 1935 
as reported by companies controlled but not consolidated, indicate a net increment 
of ——— $550,000 applicable to Atlas Corporation's interests in such 
companies. 
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SCHEDULE II 


LIST OF INVESTMENT COMPANY SUBSIDIARIES INCLUDED IN 
CONSOLIDATED STATEMENT WHICH HAVE SHARES IN 
THE HANDS OF THE PUBLIC (INTER-CORPORATE HOLD- 
INGS ELIMINATED) AT DECEMBER 31, 1935 


Number of Shares 
in Hands of Public 


American Company: 4.669 


Re a age, eee Pe ee a ea pw eS 


Atlas Utilities and Investors Company, Limited: 


Uption Warrants to purchase, at any time, 45,000 shares of 
Common Stock at $25 per share 


aaa 
Pacific Eastern Corporation: “ wi 
CE BOGOR... oc cnéiosodnbuddss ctiemtnccwubeadesas 1,550,029 
Shenandoah Corporation: 
Cumulative Optional $3 Convertible Preference Stock, Series 
EPS Ie a ge Ra TE AST SE SANRIO REE SIRE” AT aE 62,224 
ETS Oe a OT a a ey ee Tene 218,646 
Sterling Securities Corporation: 
> Eee Dee DOG... . utes ddndeacasiedandiedt 58,822 
a amneinianineae 191,376 
ee ae Ge Ge. ec cenowncooucnablancuban 327 .943 
Gee ap GD ER as cca cccocconcosccdbiaiwad ale 34,609 
Wasatch Corporation: 
Gs De i man td ctatbeedinakabahoanddedebabeduneun 40 


SCHEDULE Ill 
SECURITIES IN PORTFOLIO AT DECEMBER 31, 1935 
Summary 


Common Stocks: 
soon ST «a> duns > Gimp ameeiininaiadie 


gS ESE RNP TEE Ce BE 
Finan tt CG. & b's bb ba dub nade duele 
FRE RE BRST Ly Cae re ee ee 


NS EERE ES LO ie 
EA IR LEE OE EP MEE SE SILT Aa 


70.44 
100.00 % 
a 





Bonds and Notes 


American & Foreign Power Company, Inc. Deb. 5% 2030 
Associated Gas & Electric Corporation Cum. Income Deb. 
3%% 1978 
Anseintes Gas & Electric Corporation Cum. Income Deb. 
oO 
Consent States Power & Light Corporation lst Mtge. 54% 


Central States Power & Light Corporation Deb. 5% 1944 
Cities Service Company Conv. Deb. 5% 1950 

Continental Gas & Electric Corporation Deb. ‘A’ 5% 1958 
Electric Power & Light Corporation Deb. 5% 2030 
International Cement Corporation Conv. Deb. 4% 1945 
International Paper Company Ref. ‘‘A’’ 6% 1955 


International Telephone & Telegraph Corporation Conv. 
Deb. 4% % 1939 
Inenational Telephone & Telegraph Corporation Deb. 44% 


433M 
$159,750 


$4,320 
250M 
100M 
300M 
50M 
72M 
100M 


100M 
100M 


$243 ,900 
385M 
350M 
126M 

55M 
173M 
(30M 
:20M 
150M 
188M 
154M 
114M 
187M 
*630M 
150M 


$2,128,597 


70M 
125M 


ineernotionel Telephone & Telegraph Corporation Deb. 5% 


Interstate Power Company Deb. 6% 1952 

Italian Superpower Corporation Deb. 6% 1963 

Laclede Gas Light Company Ist Coll. & Ref. “‘C’’5%% 1953 
Laclede Gas Light Company Ist Coll. & Ref. “D" 5% % 1960 
Middle West Utilities Company Conv. Notes 5% 1932 C/D “ 
Middle West Utilities Company Conv. Notes 5% 1933 C/D 
Middle West Utilities Company Conv. Notes 5% 1934 C/D 
Middle West Utilities Company Conv. Notes 5% 1935 C/D 
Missouri Pacific Railroad Company Gen. 4% 1975 
Missouri Pacific Railroad Company Ist & Ref. “F"’ 5% 1977 
Missouri Pacific Railroad Company Ist & Ref. “G"" 5% 1978 
Missouri Pacific Railroad Company Ist & Ref. “‘H’’ 5% 1980 
Missouri Pacific Railroad Company Ist & Ref, “I"" 5% 1981 
Mueller Brass Company Ist Mtge. Conv. 5% 1940 


New York, Chicago & St. Louis Railroad Company Ref. 
“*C"’ 4%% 1978 aed 


Radio-Keith-Orpheum Corporation Deb. 6% 1941 

Republic Steel Corporation Gen. Mtge. Conv. *‘A"’ 4% % 1950 

Richfield Oil Company of California 1st & Coll. Tr. Conv. 
“A"' 6% 1944 


ie) 
wSae 


© 
et 0 ST Ct het 


— 
AT te 


_ 
on fb 
COM OO WOW er Ooi bo 


+ 


— 
or 
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125M 
100M 
300M 
117M 
589M 


136M 
100M 
75M 
25M 
30M 
50M 
$13 ,500 


$3,186,900 
$8,138,700 


* The Mueller Brass Company 5% 
the management in the consolidated statement of financial condition at 
on the basis of pricing at December 31, 1935 market quotation 


$1 ,234,80 
the stock into which such bonds are convertible. 


Richfield Oil Company of California lst & Coll. Tr. Conv. 
“A’’ 6% 1944 C/D 


St. Louis-San Francisco Railway Company Prior Lien “A” 
4% 1950 


, Sener oan Francisco Railway Company Cons, “A" 4%% 
Sephoaed Air Line Railway Company Secured Notes “A” 5% 
a Air Line Railway Company Ist & Cons. “A” 5% 


Standard Gas & Electric Company 6% Notes 1935 C/D 
Standard Gas & Electric Company Conv. 6% Notes 1935 C/D 
Standard Gas & Electric Company Deb. ‘‘A”’ 6% 1951 
Standard Gas & Electric Company Deb. “B” 6% 1966 
Standard Power & Light Corporation Deb. 6% 1957 

United States Treasury Certificates 34% 1946-1949 
Utilities Elkhorn Coal Company, Inc. Ist Mtge. 8S. F. 6% 1948 
Utilities Power & Light Corporation Deb. 54% 1947 
Utilities Power & Light Corporation Deb. 5% 1959 


Convertible Bonds are carried by 


as os bmt CD bet o oe 
NL OCrO NWO NIGo Ooo 


Chronicle 


25,930 
26,130 
00 


1,500 
5,000 
3,820 

982 
1,000 


2,500 
28 ,930 
16,630 


23 
2,106 
140 
3,900 
1,000 
10,371 
425 
1,000 
2,600 
33,370 


20,000 
1,500 
5,500 
7,500 
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Preferred Stocks 


Number of 
Shares 


American & Foreign Power Company, Inc. $7 Cum, Ist 
American & Foreign Power Com ’ — 33 Oum., 


American Superpower Corporation Preferrence $6 Cum. 
Bucyrus-Erie Company $2.50 Conv. Mag 
Capital Administration Company, Ltd. $3 Cum. “A 
Central States Power & — Oo tion $7 Cum “ 
Columbia Gas & Electric a 6% Cum, “A 
Commonwealth & Southern tion $6 Cum. 
Electric Bond & Share Company #8 Cum, 
Electric Bond & Share Company Cum, 
General Realty & Utilities Mae og. $6 Cum. Opt. ww 
Interstate Power Company Cum. 
Interstate Power Company $6 Cum. 
Sa eee oe te 6% Conv. Cum. lst 
phia mpany 0 . 

way Equipment & Realty Company. Ltd. $5 Cum, Series 2 
ration General $6 Cum. 
lectric Company Prior Preference $7 Cum. 





Common Stocks 


Adams Express Company 
Air Reduction Company, Inc. 
halmers Manufacturing Company 

Amerada Corporation 
American Crystal Sugar Company 
American Euro Securities Company 
American Gas Electric Company 
American International Corporation 
American Locomotive Company 
American Metal Company, Ltd. 
— Pe werd aan tune” Corporation 

merican Smelting efining mpany 
—e —— Foundries a 

merican Superpower Corporation 
Anaconda Copper Mining Company 
Atlantic Refining Company 
Blue Ridge Corporation 
Bohn Aluminum & Brass Corporation 
Borg-Warner Corporation 
Byron Jackson Compan 
Catalin Corporation of America 
Central States Electric Corporation 
Chrysler Corporation 
Commercial Investment Trust Corporation 
Commonwealth & Southern Corporation 
Commonwealth & Southern Corporation Option Warrants 
Consolidated Gas Company of New York 
Consolidated Oil Corporation 
Continental Can Company, Inc. 
Continental Oil Company (Delaware) 
Creole Petroleum Corporation 
Distillers Corporation-Seagrams, Ltd. 
Du Pont (E. I.) de Nemours & Company 
Electric Auto-Lite Company 
European Electric Corporation, Ltd. “‘A’’ 
European Electric Corporation, Ltd. “‘A’’ Warrants 
General American Investors Company, Inc. 
General Electric Company 
General Motors Corporation 
General Railway Signal Company 
Golden State Company, Ltd. 
Goodyear Tire & Rubber Company 
Great Britain & Canada Investment Corporation 
Great Northern Railway Company Preferred (equity stock) 
Greyhound Corporation 
Howe Sound Company 
Humble Oil & Refining Compan 
Huron Holding Corporation C / 
Huron a ee 
International Harvester Company 
International Nickel Company of Canada, Ltd. 
International Petroleum Company, Ltd. 
International Telephone & Telegraph Corporation 
Italian Superpower Corporation ‘‘A’’ 
Johns-Manville Corporation 
Kennecott Copper Corporation 
Libbey-Owens-Ford Glass Company 
Loew's, Inc. 
Ludlum Steel Company 
MelIntyre Porcupine Mines, Ltd. 
Madison Square Garden Corporation 
Manufacturers Trust Company (New York) 
Molybdenum Corporation of America VTC 
Montgomery Ward & Company, Inc. 
Morris (Philip) & Company, Ltd., Inc. 
Mueller Brass Company 
Mueller Brass Company (Option) 
Nast (Conde) Publications, Inc. 
National Gypsum Company ‘‘A"’ 
National Investors Corporation 
National Steel Corporation 
National Supply Company of Delaware 
Newmont Mining Corporation 
New Jersey Zinc Company 
New York Air Brake Company 
New York Central Railroad Company 
Northern Pacific Railway Company 
Pacific Lighting Corporation 
Penney (J. C.) Compan 
Pennsylvania ilroad Company 
Permutit Company 
Phelps Dodge Corporation 
Phillips Petroleum Company 
Pullman, Inc. 
Radio-Keith-Orpheum Corporation 
Railway Equipment & Realty Company, Ltd. ‘‘A”’ 
Seaboard Oil Company of Delaware 
Sears, Roebuck & Company 
Securities Corporation General 
Socony-Vacuum Oil Company, Incorporated 
Spiegel, c~ ¢ Stern Company, Inc. 
Standard Oil Company of California 
Standard Oil Company (New Jersey) 
Sunshine Mining Company 
Texas Corporation 
Texas Pacific Coal & Oil Company 
Timken Roller Bearing Company 
Tri-Continental Corporation 
Underwood Elliott Fisher Company 
Union Carbide & Carbon Corporation 
Union Oil Company of California 
United Biscuit Company of America 
United Carbon Company 
United Corporation 
United Fruit Company 
United Gas Corporation A a 
United States Dairy Products Corporation “‘B 
United States & Foreign Securities Corporation 
Utah Construction Corporation 
Utah-Idaho Sugar Coeeny 
Van Raajte Company, Inc. a 
Western Auto Supply Company “‘A 
Westinghouse Electric & Manufacturing Company 





+ The option to purchase Mueller Brass Company common stock is ‘car- 


ried by the management in the consolidated statement of financial condition 
at $230,400 based on the excess over subscription price of the amount_of 
common stock priced at December 31, 135 market quotation. 
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SCHEDULE IV 


INVESTMENTS IN AND RECEIVABLES FROM FOLLOWING 
CONTROLLED BUT NON-CONSOLIDATED COMPANIES 


Carried by management for purpose of year-end statement at 
$20,318,787.76 


Alden Corporation 

Alpicko Realty Trust 

Albert Pick Corporation 

American Trust Company 

Bonwit Teller, Inc. 

Mercantile American Realty Company 
Mercantile Mortgage Company 
Mississippi Valley Barge Line Company 
Montgomery & Sutter Building Co. 
Nasset Realty Corporation 

Nibley Stoddard Lumber Company 
Palace Company, Ltd. 

Pinewood Properties, Inc. 

Redbanks Properties, Inc. 

Rewark Realty Corporation 
Rossmoyne Properties, Inc. 

Tucker Hunter Dulin & Co. 


COMMENTS 


American Trust Company 
Mercantile American Realty Company! $16,000,000 
Mercantile Mortgage Company 

American Trust Company does a general banking and trust business, 
having been in existence in its present corporate form, or through predecessor 
ban 8s, since 1854. It is a member of the Federal Reserve System. Total 
resources were approximately $271,800,000 as at December 31, 1935. It 
is the twenty-fifth largest bank in the United States and one of the largest 
branch banking institutions in the country, having approximately seventy 
branches serving the San Francisco and Oakland metropolitan areas and 
nearby communities. Your group owns approximately 99.85% of the com- 
mon stock of this bank, 

Mercantile American Realty Company owns the majority of the premises 
occupied by American Trust Company, the same being under lease to the 
Bank until 1951 for a rental which is more than sufficient to meet operating 
expenses, interest, taxes, depreciation and preferred dividends and amounts 
required for amortization of Bonds and Preferred Stock. In addition, 
the Realty Company has other assets consisting of cash, notes receivable, 
and real estate not used by or under lease to the Bank. There were out- 
standing in the hands of the public on December 31, 1935, $4,736,000 
principal amount of Bonds and $3,671,700 par value of Preferred Stock. 
All the Common Stock is owned by your group but under option to the Bank 
at a nominal price. 

The Mercantile Mortgage Company, in business since 1925, lends money 
on improved real estate, mostly residential, in the San Francisco and 
Oakland metropolitan areas. Its capitalization on December 31, 1935, 
consisted of $877,900 principal amount of Bonds in the hands of the public 
and 10,000 shares of capital stock which are all owned by your group. 

These three companies are treated as a unit for purpose of appraisal for 
reasons more fully referred to in the President’s letter which constitutes 
a part of this report. 


Montgomery & Sutter Building Co.: $500,000. 


This Company owns and operates a modern twenty-two story office 
building at the corner of Montgomery and Sutter Streets, San Francisco. 
Subject to a first mortgage in the amount of $2,444,000, the Company 
has outstanding $1,600,000 of 644% Income Debenture Bonds, of which 
your group owns $1,321,000 or approximately 83%. The interest on these 
Debentures has been unpaid since March 1,1929. Your group also owns 
approximately 84.5% of the outstanding capital stock. Completed in 
1927 and modern in every respect, the building is in excellent condition 
has a favorable location and has maintained a relatively good percentage 
of occupancy. Current revenue from rentals is sufficient to cover expenses 
and interest and part of the amortization charges on the first mortgage. 

The valuation of $500,000 given to this holding is based on appraisal of 
the property and your group's interest therein. 


Mississippi Valley Barge Line Company: $1,400,000. 


This Company was formed in the latter part of 1929 with a paid-in capita 
of $3,500,000 consisting of 700,000 shares of common stock, of which your 
group owns two-thirds. The Company is engaged in the business of trans- 
porting freight on the Ohio and Mississippi Rivers from Cincinnati and 
St. Louis, touching intermediate points, to New_ Orleans. 

During the year 1935 the Company showed a further increase in gTOSS 
tonnage handled and a marked improvement in operating results. The 
Company handled 384,960 tons of cargo in 1935, as compared with 358,302 
tons in 1934 and 286,877 tons in 1933. Operations for 1935 resulted in 
practically no loss after depreciation charges of $213,285.76 as compared 
with a loss in 1934 of $102,005 after depreciation charges of $3164. rr 

The figure of $1,400,000 ascribed to this holding is based partly on the 
value of the physical equipment and partly on the prospects of the Company 
as a going business. 


Bonwit Teller, Inc.: $677,415. 


The above investment consists of $600,000 in 4% Demand Notes, 779 
shares of $6 Preferred Stock (no par value) and 6,135 shares of Common 
Stock ($5 par value). Your Company has an additional interest in Bonwit 
Teller, Inc. consisting of 3,312 shares of $6 Preferred Stock and 27,497 
shares of Common Stock, which is carried in ‘‘Undistributed Equities’’ in 
former subsidiaries by reason of the fact that such shares are held in The 
Financial Corporation, a former subsidiary now in liquidation. Bonwit 
Teller, Inc. operates a store on Fifth Avenue, New York City, which 
specializes in women’s apparel. A great improvement under the new 
management has placed the store in an outstanding position in its field. 
During the last fiscal year both total sales and net operating results were 
substantially better than in the previous year. Based upon such improve- 
ment and future prospects, the above figure represents, in the opinion of 
your management, a fair appraisal of this investment. 





Financial Chronicle 
Albert Pick Corporation: 


Feb. 22 1936 


$660,741.16. 


Your Company owns approximately 75% of the outstanding common 
stock of this Company, the principal subsidiary of which Albert Pick Co., 
Inc., is in the business of manufacturing kitchen equipment and jobbing 
all other supplies, such as glassware, chinaware, furniture and linens for 
restaurants, hotels, clubs and institutions. Its gross business, as well as 
net profits for the year 1935, exceeded those for 1934. 

The figure of $660,741.16 is based upon the net book value of the Com- 
pany applicable to the common stock, as reflected in the Company's 
Consolidated Balance Sheet at December 31, 1935. 


Alpicko Realty Trust: $537,687.39. 


This Company (100% owned by your Company) owns, in addition to 
cash and sundry receivables, 7,600 shares of the common stock of Spiegel, 
May, Stern Company, Inc., received through the sale of the Chicago real 
estate formerly held. The figure $537,687.39 represents book value based 
on carrying the stock of Spiegel, May, Stern Company, Inc. at December 31, 
1935 market quotation of $69.50 per share. 


Alden Corporation; 

Nasset Realty Corporation; 

Nibley Stoddard Lumber Company; 
Palace Company, Ltd.; 

Pinewood Properties, Inc.; > 
Redbanks Properties, Inc.; 
Rewark Realty Corporation; 
Rosemoyne Properties, Inc.; 
Tucker Hunter Dulin & Co.; j 

Alden Corporation (100% owned) owns and operates a furniture and 
wood-working factory at Asheville, North Carolina. Nasset Realty Cor- 
poration (100% owned) owns, subject to a mortgage of $390,000, the 
equity in an apartment hotel in New York City. Nibley Stoddard Lumber 
Company (70% owned) owns 4,569 acres of timber land in Cromberg 
County, California. Palace Company, Ltd. (75% owned) owns buildings 
and improvements on leased property located at Santa Monica, California, 
which it rents to third parties. Pinewood Properties, Inc. (100% owned) 
owns real estate in Philadelphia, Pennsylvania, and Hoboken, New Jersey, 
and a mortgage on a factory in Hoboken. Redbanks Properties, Inc. 
(76% owned) owns and operates, principally as a fruit ranch, 1,337 acres 
in the San Joaquin Valley, California. Rewark Realty Corporation 
(100% owned) owns a purchase money mortgage on a factory building in 
Kingston, New York. Rossmoyne Properties, Inc. (100% owned) owns, 
subject to a mortgage for approximately $150,000 on certain parts,thereof, 
the unsold portions of a real estate development of about 430 acres at 
Glendale in the metropolitan district of Los Angeles, Cal. Tucker Hunter 
Dulin & Co., in process of liquidation, has assets consisting of notesJand 
accounts receivable. 

The figure of $542,944.21 stated above, is based on management's estl- 
mate of the present fair value of the assets of such companies. 

Note—See complete pamphlet report for financial statementjof American 
Trust Company, Mercantile American Realty Company, Mercantile 
Mortgage Company, Montgomery & Sutter Building Co., Mississippi 
Valley Barge Line Company, and Albert Pick Corporation. 


$542,944.21. 











SCHEDULE V 
OTHER ASSETS 


Carried by management for purpose of year-end statement 
at $772,598.50 


18,701 Shares 6% Non-Cumulative Preference Stock” of 
Frosted Foods Company, Inc. (par value $100)... $300,000.00 


This subsidiary of General Foods Corporation is 
engaged in commercializing the Birdseye Pro- 
cess for the quick freezing of food products. 
During the past two years there has been a steady 
growth in the business and consequently a sub- 
stantial reduction in operating loss. The com- 
pany appears to have attractive future possibili- 
ties. Your management has appraised this hold- 
ing at $300.000. 


$142,500 Par Value 6% Debentures due June 15, 1940 and 
7,500 Shares Common Stock of Golden Queen Mining Co.. $150,000.00 


This company owns or controls property con- 
taining silver and gold ores in the Mojave district 
of California. As of Dec. 31, 1935 there were 
issued and outstanding $1,900,000 principal 
amount of 6% debentures due June 15, 1940 and 
100,000 shares of common stock with a par value 
of $1.00 per share. In the opinion of your man- 
agement the par value of these securities repre- 
sents a fair value, 


Participation in Keeshin Trans-Continental Freight 
Lines, Inc. and allied companies. .............-.-. $100,000.00 


This company was recently organized with plans 
to develop it into a nation-wide trucking system 
for the transportation of freight. The system at 
present covers a territory from New York to 
Kansas City with terminals at intermediate 
points. The above valuation is based upon the 
par value of the stock which this participation 
represents. 


Real Estate and Improvements owned by American 
Choma Be Cn, einen dtinbtiden $100,000.00 


The items comprising this group, in addition to 
several small properties in and near the San 
Francisco Bay region, are principally two farm 
properties in Colusa and Tulare Counties. The 
aggregate valuation of $100,000 represents what 
your management considers the current minimum 
sale value of these properties. 


Sundry and Miscellaneous....................... $122,598.50 
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COMMERCIAL EPITOME 
Friday Night, Feb. 21 1936 

Coffee—On the 15th inst. futures closed 4 to 6 points 
higher, with sales totaling 6,000 bags. Rio contracts closed 
6 to 7 points higher, with transactions totaling 4,250 bags. 
Rio de Janeiro futures were 25 to 50 reis higher. Havre 
futures were 4% to \% francs lower. Local closing: Mar., 
8.98; May, 9.02; July, 9.00; Sept., 9.02; Dece., 9.04. On 
the 17th inst. futures closed 3 to 5 points lower for Santos 
contracts, with total transactions of 4,000 bags, while Rio 
contracts ended unchanged to 2 points lower, with trans- 
actions of 6,750 bags. Rio de Janeiro futures were un- 
changed to 75 reis lower, while the open-market exchange 
rate remained at 17 milreis to the dollar. Cost and freight 
offers from Brazil were unchanged to 5 points higher in some 
cases, while the local spot market was generally unchanged. 
Havre futures closed unchanged to % france higher. On the 
18th inst. futures closed 6 to 9 points lower for Santos con- 
tracts, with transactions of 14,750 bags. Rio contracts 
closed 9 to 13 points lower, with transactions of 10,500 bags. 
Cables from Brazil confirmed the fact that 8 to 10 milreis more 
than originally announced would be paid for the 4,000,000 
bags to be bought for destruction, or about 4-10th ¢c. to Ye. 
more a pound. Rio de Janeiro futures were 25 to 75 reis 
higher. Cost and freight offers from Brazil were listed at 
unchanged to 5 points higher. Havre futures were 4 to 
34 france higher. 

On the 19th inst. futures closed 4 to 5 points lower for 
Santos contracts, with transactions of 29,000 bags. Rio 
contracts closed unchanged to 3 points lower, with tran- 
sactions of 5,250 bags. Havre futures were unchanged to 
% frane higher. Rio quotations were lower. Spots 
declined 200 reis, and futures were 75 to 175 reis lower. 
On the 20th inst. futures closed 5 to 7 points lower for Santos 
contracts, with total sales of 32,000 bags. Rio contracts 
closed 7 to 8 points lower, with transactions of 19,000 bags. 
The feature of the trading was the increased liquidation and 
switching from March into more distant deliveries. These 
operations no doubt were prompted by the fact that next 
Wednesday is first notice day for March delivery. Rio de 
Janeiro futures were 25 reis lower. Cost and freight offers 
from Braxil were unchanged to 10 points lower, while at 
Havre futures were 1 to 144 franes lower. Local spot prices 
were nominally unchanged, with no sales. To-day futures 
closed 2 to 5 points down for Rio contracts, with sales total- 
ing 60 contracts. Santos contracts closed 1 to 3 points up, 
with sales of 79 contracts. Liquidation of the March 
position in advance of first notice day next Wednesday, 
continued. Rio de Janeiro futures were 75 reis higher to 25 
reis lower. The spot price was 200 reis lower. Open 
market exchange rate remained at 17.15. Cost and freight 
offers by Brazil were unchanged to 5 points lower, with 
Santos Bourbon 4s generally at 8.25 to 8.95. In the local 
spot market Brazilian grades were unchanged, but mild 
coffees continued soft, with Manizales Colombian at 1234c. 

Rio coffee prices closed as follows: 


p SEER ARRAS ARIE oxeetal eB. 4.84 ss oa’ ane ents os aes nae a 5.28 
Dt été ag abiddve sbbindlannnaae DAT EPE an dda e cadeaccwbecet 5 37 
Mi easesckentinédenehihs<oimn 5.14/ 

Santos coffee prices closed as follows: 
TIES PN a TAR AE I RS BR Se a eee 8.83 
BEE 6 dade cb eowsdes be dddévcs cn coddcasebccosndedausl 8. 
Gesotadoc+ediédisiee chia 





Cocoa—On the 15th inst. futures closed unchanged to 
1 pointlower. Total sales were 78 lots, or 1.045 tons. Lon- 
don cash unchanged, with futures unchanged to 1 4d. higher. 
Transactions in futures totaled 40 tons. Manufacturers and 
Wall Street houses are still reported the chief props in the 
local market for futures. Selling was confined largely to 
hedging pressure from Brazil, which was amply taken care of. 
Europe was reported again a buyer in the New York and 
London cocoa markets. Local closing: Mar., 5.18; May, 
5.26; July, 5.34; Sept., 5.41; Oct., 5.438; Dee., 5.49. On 
the 17th inst. futures closed 2 to 4 points lower. There was 
nothing in the news concerning the cocoa situation to warrant 
this slight setback to prices. However, the Tennessee 
Valley Authority decision and the substantial break in the 
stock market that followed had its effect on cocoa prices in 
that it prompted considerable Wall Street selling of the com- 
modity. The London market for cocoa was reported steady 
and local spot demand continued good despite the easing 
tendency of futures. Local closing: Mar., 5.15; May, 
5.23; July, 5.30; Sept., 5.389; Dece., 5.46; Jan., 5.49. On the 
18th inst. futures closed 2 to 3 points lower. Sales for the 
day were only 99 lots, or 1,327 tons. The market was a 
very narrow affair. The feature of the comparatively light 
trading was the liquidation of the March position. Part of 


this was outright liquidation, and a substantial part repre- 
sented switching from this month to more distant deliveries. 
The 
Spot 


Outside interest in cocoa recently has been absent. 
usual demand from manufacturers was virtually nil. 


Financial Chronicle 
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price in London remained unchanged, while futures closed 
unchanged to 3d lower. Local closing: Mar., 5.12; May, 
5.21; July, 5.28; Sept., 5.36; Oct., 5.88 Deec., 5.44. 

On the 19th inst. futures closed unchanged to 1 point 
down. Trading was exceptionally active, transaction 
totaling 476 lots or 6,378 tons. The major portion of this 
business was made up of switches from March to the later 
deliveries. What outright selling developed was well taken 
care of by the trade. oor operators were impressed with 
the heavy volume of trade buying. London futures closed 
114d. lower with transactions of 150 tons. Local 2losing: 
Mar., 5.12; May, 5.21; July, 5.27; Sept., 5.36; Oct., 5.38; 
Dec., 5.44; Jan. (1927), 5.47. On the 20th inst. futures 
closed 5 to 6 points lower, with transactions totalling 249 
lots, or 3,337 tons. There was considerable pressure of 
liquidation during the day, and support was not so stron 
as heretofore. This liquidation from time to time is regard 
by traders as beneficial, in that it helps the technical position 
of the market. The major portion of the day’s trading 
represented switching from the March delivery to the more 
distant months. There was also considerable switchin 
from September noticed. London futures closed unchan 
to 14d. higher, with transactions of 380 tons. Spots un- 
changed. al closing: Mar., 5.07; May, 5.16; July, 
5.22; Sept., 5.30; Oct., 5.32; Dec., 5.38. 

To-day futures closed 2 to 3 points down. There was 
much better support to the market after yesterday’s setback. 
Brokers reported that a large manufacturer was buying spot 
cocoa actively as the decline had reached his price. hat- 
ever selling of March took place, the offerings were readily 
absorbed by the trade interests. First March notice day 
falls on February 26th. Closing: Mar., 5.04; May, 5.13; 
July, 5.20; Sept., 5.28; Dec., 5.36; Jan., 5.39. Sales totaled 
145 contracts. 


Sugar—On the 15th inst. futures closed unchanged to 
1 point higher. Sales for the day were 3,100 tons. In the 
market for raws a further two lots of prompt Puerto Ricos 
were done to local refiners at 3.30c., unchanged from previous 
day. London ruled unchanged to 4d. lower. Buyers of 
refined sugars in the local market are restricting their 
purchases to their barest needs. No real buying on a sub- 
stantial scale is expected until a clear. line is obtained on the 
Government’s tax program. It appears to be the general 
belief that there will be an excise tax about equivalent to the 
old processing tax, but whether this tax will be made retro- 
active is a matter of conjecture. 

On the 17th inst. futures closed unchanged to _— points 
higher, with transactions totaling 5,600 tons. The dull- 
ness of the raw and refined markets is attributable almost 
entirely to the uncertainties regarding taxes. Refined prices 
are holding locally at 4.65e. London futures were unchanged 
to 4d. lower with transactions of but 2,000 tons. Raws 
afloat were reported offered at 4s. 934d. or about .92e. 
f.o.b. Cuba. 

On the 18th inst. futures closed 2 to 6 points up. The 
improved tone was said to be due to the better situation in 
the market for raws. One lot of 2,000 tons of September 
was done at 2.43c., which was an advance of 3 points from 
Monday’s elose. Buying on the whole was scattered with 
sales for the day totaling 6,000 tons. In the market for 
raws the spot price jumped 5 points to 3.35e. There were 
18,550 tons of Puerto Ricos sold from first half March to 
first half April shipment, at 3.35 and 3.38¢. Sales of 24,500 
tons of Philippines were recorded, March-April to May-June 
shipment, at 3.40 and 3.43c. In the local market the price 
of refined remained unchanged at 4.65c. London was quiet 
with sales of only 2,000 tons with prices virtually unchanged. 

On the 19th inst. futures closed unchanged after touching 
new highs for the month. Trading was comparatively 
moderate with sales of but 5,050 tons. In the market for 
raws Tuesday’s sales consisted of about 18,500 tons of 
Puerto Ricos at from 3.35 to 3.38, and about 29,500 tons of 
Philippines at from 3.40 to 3.45 cents. Yesterday’s opera- 
tors paid 3.40 cents for 2,000 tons of Philippines now load- 
ing, and Henderson of N. O. paid 3.42 cents for a similar 
amount for March-April shipment. Offers ranged from 
3.38 cents for prompt shipment Puerto Ricos to 3.45 cents 
for distant shipment Philippines. London was dull with 
futures unchanged to 1-3d. higher, while raws were offered 
at 4s. 10!4d. or about .9314 cent f. o. b. Cuba, and refined 
was reduced 14d. per hundredweight. On the 20th inst. 
futures closed unchanged to 1 point higher. Sales totaled 
8,750 tons. The market for raws was again quiet but steady 
in tone, with refiners believed willing to pay 3.35 cents, the 
last sales price, for prompt sugars, while offers ranged from 
3.38 to 3.45 cents. It is estimated that Puerto Rico has 
now sold about 44% of the quota for this country for 1936. 
It is reported from Havana that 143 mills are busy grinding 
the crop, ten more than were used last year when 2,537,000 
tons were produced. As this year’s crop has been limited 
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to 2,515,000 tons, it is not expected that the additional mills 
will mean a higher production. London futures were \4d. 
lower, while raws were easier, being offered at 4s. 934d. 
or about .92 cents f.o.b. Cuba. To-day futures closed 5 to 6 
points up, which was a continuation of the gradual rise 
which started some days ago. In the market for raws it was 
reported that Rionda had paid 3.45 cents for May-June 
shipment of Philippines sugar, equaling the year’s high price. 
London was easier, with declines of 14d. to 14d. Raws 
there were quoted at the equivalent 0.92 of a cent, 


f.o.b. Cuba. ! 

Prices were as follows: 
lars sles tinst tens intidedn inte ibeiemae Sr rr . scaneupeetisovedbond 2.32 
i a a 7 ea pate Rae a) 5 Galea gale 2.47 
Dt. .«s cccnaaesasceont 2D DECERED o one ccoandncentéocee 2.50 


Lard—On the 15th inst. futures closed unchanged to 5 
points lower. There was no unusual activity and the light 
trading was without special feature. Chicago lard stocks for 
the first half of February showed an increase of 2,778,000 
pounds.. Total stocks now are 32,028,000 pounds against 
65,185,000 on Feb. 15 1935. Hog prices at Chicago closed 
unchanged to 10c. lower, with the top price $10.95 and the 
bulk of sales ranging from $10.50 to $10.90. Total receipts 
for the Western run were 15,000 against 16,600 for the same 
day a year ago. Liverpool lard futures closed very steady 
at unchanged to 3 pence higher. Export clearances of lard 
were fairly heavy and totaled 140,000 pounds destined for 
London. On the 17th inst. futures closed 2 to 7 points lower, 
with trading very light. The continued strength displayed 
in the hog market appeared to have little or no influence on 
lard futures. Chicago hog prices advanced 10c. further yes- 
terday owing to the light receipts, which are still being sub- 
stantially curtailed by the severity of the weather. Total 
receipts for the Western run were 66,200 against 66,000 for 
the same day last year. Liverpool lard futures closed easy 
6 to 9d. lower. Export clearances of lard over the week-end 
as reported yesterday were very light, totaling 36,960 pounds, 
which were shipped to Southampton. On the 18th inst. 
futures closed 7 to 15 points lower. This decline was the 
result of liquidation. There was no worthwhile support 
rendered, and prices sagged easily under pressure. Stocks of 
lard the past month have shown moderate increases as a result 
of the fairly heavy receipts, but it is pointed out that at this 
time of year hog receipts usually run high. Hog prices at 
Chicago advanced to new highs for the season, due largely 
to the present light marketings. The top price was $11.20. 
Most of the sales ranged from $10.70 to $11.15. Total 
receipts at the principal Western markets were 32,600 against 
53,800 for the same day last year. Liverpool lard futures 
closed 6d to 1s 3d. lower. Export shipments of lard from 
the Port of New York were the heaviest in some time and 
totaled 435,512 pounds. 

On the 19th inst. futures closed 2 to 7 points lower. Sell- 
ing was ascribed to continued slow cash demand and weak- 
ness in hogs. ‘The selling was largely speculative with some 
scattered hedge selling. Hog receipts at the principal 
Western markets were about 20,000 head larger than on 
Tuesday. Total receipts for the Western run were 51,700 
against 52,300 for the same day a year ago. Chicago hog 
prices declined 25c. to 40c. owing to the increase in market- 
ings. The top price was $11, with the bulk of sales ranging 
from $10.50 to $10.90. Liverpool futures closed easy in 
sympathy with our market, with prices 6d to 9d lower. 

On the 20th inst. futures closed with a severe drop of 25 
to 40 points, with cash lard off 15 points. This pronounced 
weakness was due to the excessively large receipts of hogs at 
Western centers. Hog prices also broke, with declines 
registering 20 to 40 points. Receipts at the 13 Western 
markets were 68,000 head, as contrasted with 51,700 on the 
day previous and with 54,000 on the similar day last year. 
As the session progressed in lard, liquidation and selling by 
shorts became more pronounced. ‘There was also consider- 
able selling by packers in anticipation of a still heavier hog 
run as the weather moderates. . There was a little buying by 
cash interests, and this together with some short covering 
checked the decline. To-day futures closed 12 to 25 points 
up. ‘These gains in lard were attributed in large measure to 
shorts covering to realize profits. There was nothing of 
particular importance in the news to warrant the strength 
the market displayed. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. T 1 


Bites od soccnncwnwed 10.97 10.90 10.82 10.75 10.50 10.62 
Eatige se~rnbannenkdee 10.90 10.85 10.80 10.72 10.35 10.55 

it actet odsescodens 10.92 10.87 1072 10.70 10.37 #10.60 
SEP UE 6 cow divowccue 10.85 10.82 10.70 1062 10.20 10.45 


Cottonseed Oil sales, including switches, 286 contracts. 
Crude, 8S. E., 814e. Prices closed as follows: 


PE coundosenseuwd DiS a bod eb wbscadoccoubocds 9.55@ ..-- 
) 0 SE ee DD Weal un oiddccesonssisdane 9.62@ -.-- 
Be omitiinvnaiadknnmiee tae ES ee 9.55@ ...-. 

POEs Re es ee 9 56@ 9.58|September.........--- 9.51@ .... 


Pork—Mess, quiet; $32.37 per barrel; family $31.37, 
nominal, per barrel; fat backs, $21.25 to $28.25 per barrel. 
Beef, easy. Mess, nominal; packer, nominal; family, $19.00 
to $20.00 per barrel, nominal; extra India mess, nominal. 
Cut meats quiet; pickled hams, picnics, loose, ¢.a.f., 4 to 
6 Ibs., 15c.; 6 to 8 lbs., 141%2.; 8 to 10 lbs., 14c.; Skinned, 
loose, c.a.f., 14 to 16 lbs., 20%c; 18 to 20 lbs., 20c.; 22 to 
24 lbs., 18%4c.; Bellies, clear, f.o.b., New York: 6 to 8 lbs., 
2314c.; 8 to 10 Ibs., 23c.; 10 to 12 Ibs., 2114c.; Bellies, clear, 
dry salted, boxed, N. Y.; 14 to 16 Ibs., 163c.; 18 to 20 lbs., 
16\%c.; 20 to 25 Ibs., 155c.; 25 to 30 Ibs., 1534¢e. Butter, 
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creamery, first to higher than extra and premium marks: 
37 to 391%. Cheese, State, whole milk, held, 1935, fancy, 
20 > 2le. Eggs, mixed colors, checks to special packs, 3714 
to : 


Oils—Linseed prices appear to have been forced lower in 
some directions by resale oil. It is stated that consumers 
having oil deliveries in excess of needs, now are offering such 
oil at 8.8c. in tanks. Quotations: China Wood, Tanks, 
Feb.-April, forward 14.4 to 14.8¢e.; Drums, spot, 1l5c. 
Coconut, Manila, tanks, April-June, 45, to 434c., Coast, 
43¢c. Corn, crude, tanks, West mills, 87%<c.; Olive, de- 
natured, spot, Spanish, 76 to 78c., shipment 76% to 77e. 
Soya Bean, Tanks, mills, 7 to 714c.; C.L. drums, 8.6ce., 
L.C.L., 9.0e. Edible, 76 degrees, lle. Lard, prime, 13%4e.; 
Extra strained winter, 13¢.; Cod, crude, Newfoundland, 
nominal; Norwegian Yellow, 36c.; Turpentine, 37 to 52c.; 
Rosin, $4.671% to $6.80. 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,”’ 
in the article entitled ‘‘Petroleum and Its Products.” 


Rubber—On the 15th inst. futures closed 2 to 6 points up. 
Transactions totaled 600 tons. Spot, ribbed, smoked sheets 
in New York advanced to 15.75, as against 15.69 on Friday. 
Saturday marked the 10th anniversary of trading in crude 
rubber futures in this country. London and Singapore 
markets closed firm and steady, prices unchanged to 4d. 
higher. Local closing: March, 15.72; May, 15.86; July, 
15.96; Sept., 16.05; Dee., 16.25. On the 17th inst. futures 
closed 11 to 16 points lower, with total sales of 1,970 tons. 
Prices opened 6 to 9 points higher, due largely to the favor- 
able report for January on the consumption of rubber, which 
was much better than expected. The sharp break in the 
stock market on the Tennessee Valley Authority decision 
seemed to adversely affect all markets, and rubber in com- 
mon with the rest, futures losing all their early gain and 
suffering a substantial net loss. A rather significant item 
of news was the purchase of a membership in the Commodity 
Exchange by Sears, Roebuck & Co., which might imply that 
Sears, Roebuck & Co. is planning to abandon purchase of 
tires on contract for a new policy of purchasing its own rubber 
and having the tires manufactured on a cost plus basis. 
London and Singapore markets closed quiet. Local closing: 
March, 15.60; May, 15.70; July, 15.84; Sept., 15.93; Dee., 
16.13. Spot, ribbed, smoked sheets declined to 15.56, 
against 15.75 Saturday. On the 18th inst. futures closed 
13 to 21 points down. There seemed to be constant pressure 
against the market throughout the session. The selling 
appeared to be largely speculative, influenced apparently by 
the Akron strike situation. Total transactions were 4,250 
tons, which compared with 1,970 tons on Monday. Prices 
in the outside market were reduced léc. per pound for most 
grades. Factory interest was small. The London and 
Singapore markets were comparatively quiet with prices off 
fractionally. Loeal eclosing:: Feb. 15.40; March, 15.45; 
April, 15.51; May, 15.57; June, 15.62; July, 15.67; Aug., 
15.72; Sept., 15.78; Oct., 15.82; Nov., 15.87; Dec., 15.92; 
Spot, 15.46. 

On the 19th inst. futures closed irregular, 3 points lower 
to 3 points higher. Trading was again quite active, with 
transactions totaling 4,320 tons. Certificated stocks of 
rubber in warehouses licensed by the exchange, decreased 
by 640 tons to a total in storage at the close of business of 
27,230 tons. London closed quiet, with prices unchanged. 
Singapore was steady, though prices showed declines of 
3-32d. to Yd. Local closing: Mar., 15.43; May, 15.54; 
July, 15.66; Sept., 15.75; Dee., 15.95. Spot ribbed smoked 
sheets declined to 15.44. On the 20th inst. futures closed 11 
to 16 points higher. Sales totaled 1,270 tons, which was a 
substantial drop from the two previous sessions. Although 
the market had a good strong undertone at the close, traders 
showed no aggressiveness at any time during the session, 
the volume of business being much restricted. London 
closed quiet, with prices unchanged to 1-16d. higher. Singa- 
pore closed steady. Local closing: Mar., 15.55; May, 
15.70; July, 15.77; Sept., lo.88; Dee., 16.06. Spot ribbed 
smoked sheets advanced to 15.56 from 15.44. To-day 
futures closed 11 to 13 points up. Total sales were 203 
contracts. The firmness of foreign markets had quite an 
influence on prices here. Active demand for spot rubber 
was reported, with Eastern offerings absorbed. Both 
London and Singapore showed advances. Local closing: 
ty 15.68; May, 15.81; July, 15.90: Sept., 15.99; Dec., 


Hides—On the 15th inst. futures closed 8 to 9 points down. 
Business was very restricted, the turnover for the short 
session being only 320,000 pounds. Domestic spot hide 
markets remained quiet, there apparently being a disposi- 
tion among tanners to await details of the impending sales 
of drought hides before making new commitments in the 
spot market. In the Argentine 4,000 frigorifico steers sold 
at 14 5-16¢., while 4,000 frigorifico light steers sold at 12 %e. 
The stocks of certificated hides in warehouses licensed by the 
exchange increased by 907 hides to a total of 893,831 hides. 
Local closing: March, 11.28; June, 11.61; Sept., 11.96; 
Dec., 12.26. 

On the 17th inst. futures closed 6 to 7 points down. In 
one of the most active sessions in some time transactions 
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totaled 5,320,000 pounds. Notwithstanding this excep- 
tional activity, prices held within a very narrow range. 
Nothing new developed in the spot market in Chicago. 
The Argentine market was also quiet. Stocks of certificated 
hides in warehouses licensed by the Exchange increased by 
1,866 hides to a total of 895,697 hides. Local closing: 
March, 11.22; June, 11.55; Sept., 11.89; Dee., 12.19. 

On the 18th inst. futures closed 4 to 5 points lower. Trad- 
ing was not very active, transactions totaling 1,000,000 
pounds. Stocks of certificated hides in warehouses licensed 
by the Exchange remained unchanged at 895,697 hides. 
Spot hide market was quiet and without change. Closing: 
March, 11.17; June, 11.51; Sept., 11.84; Dee., 12.14. 

On the 19th inst. futures closed 13 to 15 points up on the 
active months. This was accomplished in spite of the very 
light trading, transactions totaling but 26 contracts. Reports 
that the Government had rejected the bids for the drought 
hides had a very stimulating effect on market sentiment. 
The spot hide market has been largely nominal, and it was 
thought that if the Government had acepted the bids, 
which were quite low—it would have had a decidedly 
unsettling effect on the spot situation. Apparently Govern- 
ment authorities were quite cognizant of this fact. No sales 
were reported in the city packer market yesterday. Local 
closing: Mar., 11.32; June, 11.66; Sept., 11.97; Dec., 12.27. 
On the 20th inst. futures closed 14 to 16 points lower, with 
total transactions of 1,080,000 pounds. The market does 
not seem to have any real support when the slightest selling 
pressure develops, and as a result declines are severe even 
on moderate selling. The spot situation is anything but a 
stimulus to futures, there appearing to be little or no life in 
this department. Stocks of certificated hides in warehouses 
licensed by the Exchange, increased by 917 to a total of 
897,542 hides. Local closing: Mar., 11.16; June, 11.50; 
Sept., 11.83; Dec., 12.13. To-day futures closed 3 to 7 
points down, with total sales of 89 contracts. The market 
was quite active, sales reaching 2,680,000 pounds in the early 
afternoon. The spot market was reported as having an 
easier undertone. Closing: Mar., 11.13; June, 11.45; 
Sept., 11.76; Dec., 12.06. 


Ocean Freights were comparatively quiet. 

Charters included: Grain booked: 5 loads to Rotterdam at 9c. Trips: 
rompt West Indies, round, $1.15; same, 70c.; same, $1.05; deliver 

t. John, 8S. A., $1.25. Scrap iron’ Gulf Reems. Ardrossan, Granemout 
or Glasgow, 13s. 6d.; Gulf, March 5-20, United Kingdom, 13s. 6d., f.d.; 
Northern Range to Japan, 13s. 6d. f.i.o., scrap iron, two ports loading to 
two ports of discharge, March-April. 

Coal—The production of soft coal for the week ended 
Feb. 8 is estimated at 10,100,000 net tons, an increase of 
1,200,000 tons, or 13.5% over the preceding week. This is 
the first time since October 1930 that output in any week 
has passed the 10,000,000-ton mark. Domestic coke and 
anthracite sales continue heavy in the metropolitan market. 
The major demand is for the larger sizes of anthracite. The 
consumption of domestic sizes has attained volume giving 
it leadership, because of the severity of the last drop in 
temperatures. 


Copper—lIt would seem as though the spurt in copper 
buying is over, for the time being at least. Both domestic 
and foreign markets have quieted down considerably. 
Domestic sales on Tuesday came to 1,411 tons, which 
brings the total for the month to that date to 66,815 tons. 
The European price was reported as unchanged at 9c., with 
the complete range recently given as 8.95c. to 9.02c. per 
pound, ¢.i.f. European ports. A rather novel and interesting 
situation concerning price prevails in the domestic market, 
there being two prices, 914c. and 9\%e. per pound. The two 
groups which are holding to the higher level seem deter- 
mined to remain at that figure, believeing that eventually 
other producers will follow. No sales are reported at the 
high figure, however. Meanwhile this situation is causing 
much confusion. The sudden state of quiet that has come 
into the copper trade is attributed almost entirely to the 
Supreme Court decision on Tennessee Valley Authority, 
it being apparent that the constitutionality of the TVA is 
construed as being against the public utilities, and hence 
there is no incentive for the latter to buy copper. Most of 
the purchasing of copper this week has been for May ship- 
ment, and it is presumed that needs for that month are 
perhaps about half taken care of. 


Tin—tThe trade at the present time is all agog over the 
meeting of the international tin committee at Brussels. 
Buyers and sellers are naturally waiting to see what action, 
if any, is taken on the present 90% quota. The consensus 
of opinion appears to be that the figure will not be altered. 
The tin market has ruled in a comparatively quiet state 
recently. Tin arrivals so far this month have been: Atlantic 
ports, 2,000 tons; Pacific ports, 50 tons. Tin afloat to the 
United States, 7,614 tons. Commodity Exchange ware- 
house stocks are unchanged at 167 tons. 


Lead—Producers who have been very active in the recent 
past, have described the situation the past week as extremely 
quiet. It is doubted if sales this week will be over 3,000 
tons, judging by the volume placed so far. Prices are 
holding firm at 4.50 to 4.55¢e. per pound, New York, and 
4.35¢e., East St. Louis. Lead-covered cable makers are 
expected to buy quite steadily over the next few months 
because of depleted condition of equipment and lack of re- 
serve materials. 
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Zinc was in slightly better demand. Price unchanged 
at 4.85c. per pound, East St. Louis. Sales of prime Wes- 
tern slab zine last week came to 1,446 tons, with 151 tons 
of brass special sold. Unfilled orders of prime Western at 
the end of the week stood at 36,728 tons, a drop of 2,761 
tons for the week, and the lowest since August. Shipments 
of 4,200 tons are indicated. Total unfilled orders, prime 
Western and brass special, stood at 37,769 tons, a reduction 
of 2,900 tons. A decided turn for the better soon is expected 
by zine producers. A further rise of zine prices on the 
London Metal Exchange helped the tone of the local market. 
It is expected that when warm weather sets in production 
will increase rapidly as several new mills have n com- 
pleted within recent weeks and are waiting for milder weather 
to operate. 


Steel—Indications point to a slight decline in steel 
operations this week, notwithstanding the advance of 2 
points the previous week. This has been somewhat of a 
surprise and disappointment to many in the trade, espeically 
in view of the large scale of purchasing from railroads and 
other large users. However, this decline is not general, as 
it is known that operations have increased in a number of 
important areas. For instance, the Youngstown district 
very recently has been operating at 63% of capacity as again 
61% formerly. Purchasing of steel by the railroads is one of 
the outstanding features of the present revival. It is the 
broadest in several years, involving rails, track fastenings, 
freight cars, locomotives, repair steel, bridges and miscel- 
laneous equipment. The three railmaking subsidiaries of 
the United States Steel Corp. have recently booked about 
36,000 tons of rails. Demand for rolling stock is also heavy. 
The Interoceanic Railway of Mexico recently odered five 
locomotives from the American Locomotive Co. The 
Northern Pacifie is inquiring for 500 gondolas and 250 flat 
cars, and the Gt. Northern is asking for 500 ore ears. The 
Chicago, Milwaukee, St. Paul & Pacific will build 1,500 
freight cars and 37 passenger cars in its own shops. The 
price situation is mixed and somewhat puzzling. Steel 
makers are expected to face the price issue within the next 
few days. Many steel makers announce price policies for 
the second quarter just around this particular time. In view 
of price uncertainty and the fact the steel industry has not 
yet hit its vigorous stride, it is thought the present levels 
will be left unchanged. 


Pig Iron—The severe winter weather has been a highly 
retarding factor in the pig iron business this week. Business 
has been running at the rate of 1,500 tons weekly in this 
district. This is the lowest volume in some time. On the 
other hand, the melt of iron is holding up well. As soon as 
the severe wintry conditions begin to break up, it is ex- 
pected the pig iron business will come in with a rush. Pro- 
duction of iron is believed to be very steady, and it is 
expected that the February production, expressed on a 
daily basis, will show but little change from the January 
rate. Production that month declined about 4 per cent from 
December. The price situation appears to receive little atten- 
ee ane very likely will not until the industry gets into its 
ull stride. 


Wool—The prevailing scarcity of raw wool becomes more 
pronounced as time goes on, and this is reflected in increased 
anxiety on the part of buyers and a continued upward price 
trend. Domestic spot wools are disappearing rapidly, but 
foreign apparel wools and January pulled wools are helping 
out depleted supplies. Imports of foreign apparel wools are 
running much larger than total sales of domestic wools. 
Sales reported by the accredited houses in Boston, Phila- 
delphia and St. Louis last week approximated 1,200,000 
pounds, but during the week there arrived from South 
America 2,440 bales, from Australia 2,100 bales, and in 
addition, scattering shipments from London and other 
foreign markets, in all about 3,500,000 pounds. There is a 
question in the minds of not a few as to what will happen to 
the manufacturing demand when wools of the new clip are 
offered for mill and top making purposes at higher prices 
than those now current. Yet the prices at which growers are 
placing their wools under contract seem to indicate an in- 
definite continuation of the upward trend in wool prices. 
Late advices from Arizona state that an increasing number 
of Boston buyers are on the ground bidding for the new 
clip. Sales to date have been made at prices ranging from 
28e. to 32¢., f.o.b. Phoenix. 


Silk—On the 17th inst. futures closed 4c. higher to 3c. 
lower. A feature of the trading was considerable switching 
from March into the later deliveries. The resason given for 
the persistent liquidation and short selling evidenced in the 
ring—was the poor demand for spot silk uptown. Sales of 
futures for the day totaled 1.380 bales. 

An unofficial estimate of deliveries of all sorts of raw silk 
to American mills during the first half of February indicates 
a drop of 12 to 15% under the same part of January. Local 
closing: Feb., 1.73144; Mar., 1.73; Apr., 1.7144; May, 1.71%; 


June, 1.701%; July, 1.67; Aug., 1.65; Sept., 1.6544. On the 
18th inst. futures closed 144 to 4c. down. The declines 


registered brought prices into new low ground on this move- 
ment. There was heavy liquidation by wearied longs. 
Short selling was also in evidence. The March delivery was 
the most active, heavy switching from this month to the more 
distant deliveries being quite general. Transactions totaled 
4,725 bales, covering all months. Grade D fell 17% yen in 
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Yokohama, and 15 in Kobe, dropping prices respectively 


to 787% and 790 yen. 
tively 21 a 26 and 11 a 18 yen weaker. 


and futures trades 4,725 bales. 
to 29'4c., a loss of Me. 


res 


Bourse quotations in these centres 
Cash sales 
Kobe yen fell back 
Local closing: Feb., 1.6944; Mar., 


1.70144; Apr., 1.69; May, 1.69; June, 1.6844; July, 1.65; 


Aug., 1.621%; Sept., 1.62. 
On the 19th inst. futures closed unchanged to 14%c. higher. 


Transactions totaled 1,380 bales. 
Chief support came from shorts covering to realize 


Very little new buying was in evidence. 


$1.80. 
profits. 


Spots declined 2c. 


to 


March 


was liquidated in fair quantity. Japanese markets were 


easier again. 
and Kobe, which was a net loss of 12% and 15 yen. 


Grade D went to 875 yen at both Yokohama 


Local 


closing: Feb., 1.71; Mar., 1.70; Apr., 1.70; May, 1.69; June, 


1.68 


inst. futures closed 4 to 5%c. lower. 


3,530 bales. Spots declined 2c. to $1.774%. A poor 


; July, 1.6544; Aug., 1.63; Sept., 1.62. On the 20th 
Transactions totaled 





Feb. 22 1936 


Chronicle 


The exports for the week ending this evening reach a 
total of 61,062 bales, of which 3,053 were to Great Britain, 
5,390 to France, 7,866 to Germany, 5,990 to Italy, 17,499 
to Japan, 1,074 to China, and 19,560 to other destinations. 
In the corresponding week last year total exports were 
105,106 bales. For the season to date aggregate exports 
have been 4,283,188 bales, against 3,165,270 bales in the 
same period of the previous season. Below are the exports 
for the week. 














demand for spot silk and reports of resales at low prices 
appeared important in the market decline. Japanese 
markets were weak also. Grade D fell to 770 yen, or net 
5 yen lower. Yokohama futures were 12 to 24 yen lower, 
and the Kobe Bourse declined 12 to 17 yen. Local closing: 
Feb., 1.67; Mar., 1.65; Apr., 1.65; May, 1.65; June, 1.63; 
July, 1.6144; Aug., 1.5814; Sept., 1.58. To-day futures 
closed 1% to 3c. up. The market was active and strong. 
The local spot silk market was 3\4c. lower at $1.74 for crack 
double extra silk. The Yokohama Bourse closed unchanged 
to 15 points lower, and grade D in the outside market was 
20 yen lower at 750 yen a bale. Local closing: Feb., 1.68; 
Mar., 1.67; Apr., 1.66; May, 1.6514; June, 1.65; July, 1.62; 
Aug., 1.614%; Sept., 1.60. 





COTTON 


Friday Night, Feb. 21 1936. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
56,534 bales, against 63,630 bales last week and 70,572 
bales the previous week, making the total receipts since 
Aug. 1 1935, 5,925,509 bales, against 3,589,606 bales for 
the same period of 1934-35, showing an increase since 
Aug. 1 1935 of 2,335,903 bales. 




















Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston. _._.- 1,451} 5,629} 2,484] 1,896) 1,584) 1,104! 14,148 
Texas City...-- ital ponte bapa pihtenite petite 20 2 
ieee IG: 2,049} 1,991) 3,413} 1,260 899; 4,184! 13,796 
Corpus Christi-- wie i nisin ‘sition de mndiied son. ae 
New Orleans....} 2,035} 1,921) 3,042) 2,418} 2,731) 1,439) 13,586 
| ie RAIA Bp 822 541 864; 1,381 657 916; 5,181 
Pensacola, &c..-| ---- sitesi bidinia seen Guat. -ccger ‘. Gee 
Jacksonville .. _- asikaius sien i aan ae ioe 2 24 
Savannah _....- 635 511 612 642 593 225; 3,218 
Charleston... ~~~. made 9S 163 80 206 730| 1,277 
Lake Charles... masini aati ain nema oa 18 18 
Wilmington. -._-- 144 3 4 2 45 42 240 
DE anéoscace 101 528 84 ook 131 154 998 
Baltimore .....- jena as ani a duane 641 641 
Totals this week_' 7,237' 13,978' 10,666 7,679" 7,477\ 9,497' 56,534 

















The following table shows the week’s total receipts, the 
eg since Aug. 1 1935 and stocks to-night, compared with 
ast year: 






































1935-36 1934-35 Stock 
Receipts to —- 
Feb. 21 This \SinceAug| This |Since Aug 
Week | 11935 | Week | 1 1934 1936 | 1935 

Galveston....__- 14,148]1,409,701| 7,870] 840,738] 681,309] 557,599 
Texas City____-- 2 44,210 88} 62,276] 10,076] 21,489 
ilps 13,796]1,569,553| 7,834 988.226 581,173} 883,044 
Corpus Christi-..| 2,756] 262,524 328] 270,067| 49,001] 68,710 
Beaumont .-_-_-.-_-- on ed 37,945 4 inl 4,538 30,334 1,886 
a ew Ovisons .---| 13,586/1,494,970} 10,535) 858,546] 568,088] 642,687 

u ey 4 OS ee an FS thablt  csnsatantl  .anenal -ceasace 
Monti yr etapa gt 5.181| 350,628] 2,020] 122,831] 151,285} 93,838 
Pensacola ____.-- 631} 137,20 189| 67,167 763| 13,120 
Jacksonville... _ -- 24 3.6 14 6,620 3.782 3,610 
Savannah_.__... 3,218) 289,875 981] 107,132) 194,036} 114,784 
Brunswick ....~- PRE Bee ep esi Th ntniiie [0 ERR Oe BI ae 
Charieston _ _ - --- 1,277) 199,816 584] 131,175} 45,179) 46,613 
Lake Charles _ - _ - 18 5,54 6 5,516] 19,598} 29,238 
Wilmington - - - - - 240] 20,048 21; 14,538] 24.087] 23,834 
Norfolk. ....---- 998} 32,024 889} 44,034] 34,827] 25,956 
N’port News. ..-.. wind’ #sboaeos aveel ‘auceber ' dcbeael “ésden 
New York.....-.- PE ee eee a eee 4,345 26 ,065 
a DP scetdal 1 - te: eadaditen ik odes Sal :-< Mamieaieoemenae 169 4,891 
Baltimore... _-_-- 641 17,788 334 22,418 1,650 2,620 
Philadelphia --~ ~~~ i indendll’ 03 ‘pmsnnemeeiihe ott -<ictiieeelt ¢ ahicknse } Eten 

Totals....----' 56,534'5,925,509! 31,693'3,696,281'2,417,702'2,559,984 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipis at— | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32] 1930-31 
Galveston... 14,148 7,870 24,969 30,369 43 ,051 17,890 
Houston... M 2,615 18,790 35,593 35,277 23 ,635 
New Orleans. 13,586 9,522 22,338 43 ,857 49,274 26,760 
Mobile... - 5,181 2,02 817 5,036 9,576 22,887 
Savannah __-_- 3,218 981 1,324 1,327 5,112 15,509 
PE, . «ol | pibeki.  weisdidemkll | dines teenell: \ oddvenin | reeetopga 
Charleston _ . 1,277 584 555 266 3,820 4,875 
Wilmington - - 240 20 270 414 93 1,224 
Norfolk. -__-_- 998 889 1,065 202 743 1,723 
ee =p ae conmeel wcthenan egmdnal . ixmeamdill: - wenmines 
All others... 4,090 517 3,432 5,890 13,349 5,859 
Total this wk. 56,534 25,018 73,560] 122,954) 161,669) 119,362 
Since Aug. 1_..'5,925,509/3,589,606'6,172,494'7 ,038,960/8,146,154'7 ,682,127 





























Week Ended : Exported to— 
Feb. 21 1936 
Exports from— | Great Ger- 
Britain} France | many | Italy | Japan | China | Other Total 
Galveston ...... ..--| 3,495] 3,232] 2,084) --... ..--| 9,467] 18,278 
Houston ....... 2,667} 1,89 100} 2,399) 10,527] 1,204) 6,666) 25,458 
Corpus Christi... mane paew 225) 1,036 jaca ey 102} 1,363 
New Orleans... . caine oneel Gl anew. ee 2,381) 7,273 
Lake Charles. . . oeod boon ste .-..-| 3,042 béde ooe-| 3,042 
Mobile......... — seo ‘ae 471 onde noun 2,110 
Savannah ...... aeoe anaes 50 omen diana sous 180 2 
Charleston. .... sone oseu 1,391 ab'oe ene oben saan ‘ Bowe 
Norfolk ........ 28 oon Oe onda sétiten ~ ainihél 
San Francisco... 358 udpendl oie name 1,373} ween 100; 1,831 
Total......-- 3,053] 5,390 7,866| 5,990] 17,499] 1,704 19,560| 61,062 
Total 1935....-. 10,251] 7,917) 18,400/ 13,893] 32,206] 2,100) 20,339)105,106 
Total 1934... . 16,494' 10,737! 42,703' 10,943! 61,665) 8,072' 21,256'171,870 
Exported to— 





From 
Aug. 1 1935 o-— 
































Feb. 211936 | Great Ger- 
Exports from— Britain | France| many | Italy Japan | China | Other Total 
Galveston... ... 126,070 126,379) 129,966 57,609) 305,795 8,557 183,562) 937,938 
Houston. ..... 198,344 122,62 11,872'231,764 1154,756 
Corpus Christi.| 55,101) 52,49 ,341 44,906 263,648 
Texas City....| -.-..- 2 2,109, ..../ 1,818 5,392 
Beaumont .... | pout 4 8,379 
New Orleans - - 7 ,421165,2 952,440 
Lake Charles. . 3,042, ..../ 13,1 37,659 
Mobile... ...-. 2,500 21,975 226,250 
Jacksonville... - eee 2,355 
Pensacola, &c etaal a 125,713 
Savannah ..... 8,800 ....| 6,901) 141,750 
Charleston . ... wae) §=686,694) 170,610 
Wilmington. - - oe ae ae 
FE cose! ‘S555 7,374 
GUO Cwceceel jé§=t06 coon GG ssea, ccccs| secs] oocd 1,161 
New York... seces ane 6,013 
Se ----| $,019 5,917 
Baltimore -.... eeca ee 14 
Philadelphia. - - ----| 3,397) 3,765 
Los Angeles... e---| 4,118 175,219 
San Francisco. ----| 2,652 54,568 
Seattle.......| << cows | ~---| 165, 165 

lcaneni '1001,809 561,859) 590,178}250,2141152,618 30,750 695,760 4283,188 





Total 1934-35-| 532,816 287,119] 275,177 306,482 1180,376 75,743 507,557 3165,270 
Total 1933-34. 943,192 644.145 1071.219 496.942 1303.733 199,622 710.766 5369,619 





In addition to above exports, our telegrams to-nignt also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for — 
Feb, 21 at— |}— Leaving 
Great Ger- Other | Coast- Siock 
Britain| France| many |Foreign| wise Total 
Galveston... 3,000} 2,500} 7,700) 19,700} 2,100} 35,000} 646,3 
Houston_ __..- 7.909} 1,156] 9,121] 13,519 221] 31,926] 549,247 
New Orleans.._| 5,528) 5,537] 1,094] 9,373] 11,853] 33,385] 534,703 
Savannah_-__.- atta ial tee 300 ine 300} 193,736 
Charleston... enie wien bei ve abe ae eee pe a 2 5.179 
OS Seas 750 450 inane 368 ----| 1,568} 149,717 
Norfolk... ..- se adenies oaieas wales Beit pa e inane 34,827 
Other ports... - wien ites etnte eulse Shkien ----| 161,805 
Total 1936..| 17,187] 9,643] 17,915] 43,260] 14,174/)102,179/2,315,523 
Total 1935.-.| 6,365] 6,270] 5,826] 50.377] 1,203] 70,041/2,496,828 
Total 1934_.! 19,693! 7,483! 18,540! 77,209" 5,600!1128,525'3,252,913 




















Speculation in cotton for future delivery was moderately 
active, with prices very irregular and trend downward. 
On the 15th inst. prices closed 9 to 15 points down. A 


good portion of the selling was ascribed to hedge selling 


against recent purchases of spot cotton from the 


l. 


There was considerable pressure against the March delivery 
during the short session, Wall Street and spot houses being 


the chief sellers. 


There was also selling of the March 


delivery by interests usually identified with Government 


operations. 


of distant deliveries. 


Far Eastern brokers were active in the selling 
During the last hour there was a 


cessation of this pressure, but towards the close prices eased 
to virtually the lows of the day. A rather interesting item 
of news was the statement of Oscar Johnston that the pool 
would stop any notices issued and would accept delivery 
from persons who desired to deliver contracts which they 
sold in March, but that it was never the policy of the pool 
to demand delivery against its future holdings. The average 
price of middling based on the ten designated spot markets 


was 11.32e. 


On the 17th inst. futures closed 6 to 7 points higher. 
Trading was comparatively light except during one or two 


short periods 


stock market, prices moved forward to a maximum 


of 8 to 12 points. 


In sympathy with the early strength in the 
advance 
Later when stocks broke sharply following 


the TVA decision, cotton fell off in sympathy, the decline 
being accelerated by selling from local operators and from 


New Orleans. 


It wasn’t long before this pressure spent 


itself, however, and then prices rallied and closed slightly 
below the high levels of the day. There was nothing un- 
usual in the news from Washington or abroad. The Liver- 
pool market was a narrow affair with trading confined 


largely to professionals. 


Average price of middling based 


on the ten designated spot markets was 11.38¢c., against 
11.32¢. Saturday. 
On the 18th inst. prices closed 2 up to 6 points off. 


Trad- 


ing was of the usual routine character, with fluctuations 
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confined within a narrow ra and transactions compara- 
tively limited. New crop deliveries were relatively weaker 
than the near positions, this being due largely to hedge 
_ Although not confirmed, rumors had it that the 

oducers’ Pool had accepted bids on 100,000 more bales of 
cotton. This was in addition to the 50,000 bales recently 
sold and was believed responsible for the hedging at the 
close. With first notice day in March about a week off, 
there was considerable switching from this month to later 
deliveries. Close observers of the day’s trading could 
discern no sales of March that could be linked up with the 
Pool. Average price of middling, based on the ten desig- 
nated spot markets Tuesday, was 11.36c. 

On the 19th inst. prices closed 4 points down to 7 points 
up. The feature of the trading was an increase in hedge 
sales from spot interests. These were believed to have been 
made against sales of pool cotton in the South. The March 
delivery came in for increased attention. But all offerings 
of this delivery appeared to be pretty well taken by the 
trade. None of these offerings of March were credited to 
the pool. No official word has as yet been received of any 
further pool selling in the South. Gossip of the ring has 
it that from 100,000 to 200,000 bales have been sold by 
the pool. Liverpool closed steady, unchanged to 1 point 
lower. Average price of middling, based on the 10 desig- 
nated spot markets, was 11.34c., compared with 11.36c. 
Tuesday. 

On the 20th inst. prices closed with a net gain of 2 points 
for March and 5 to 7 points down for the rest of the list. 
There was nothing stimulating in the news or developments 
of the day, and the market ruled quiet most of the session. 
In the late dealings, under scattered liquidation and hedge 
selling, prices weakened. All months, with the exception of 
March, closed at the lows of the day. Further switching 
from March to October continued. Traders appear to be 
awaiting the passage of the farm bill so that they may get 
some idea as to what is going to be done as to acreage 
restriction. Liverpool closed quiet, with declines of 4 to 5 
points. Average price of middling based on the 10 desig- 
nated spot market, Thursday, was 11.28c. as compared with 
11.34c. Wednesday. 

To-day cotton prices closed 7 to 3 points down. There 
was a moderate amount of trading, with a substantial por- 
tion of the day’s business in the March option. There was 
a good deal of evening up in this month in preparation for 
possible notices early next week. After the call, March 
sold down about 5 points, under some selling from houses 
generally identified with the pool. It was estimated that 
from 2,500 to 3,000 bales were released by these firms. 
Liverpool cables reported the market 1 point down to 7 
points advance. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Feb. 15 to Feb. 21— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland............-. 11.70 11.65 11.55 11.55 11.50 11.45 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
















































































Saturday | Monday Tuesday | Wednesday| Thursday Friday 
Feb. 15 Feb. 17 Feb. 18 Feb. 19 Feb. 20 Feb. 21 

Feb. (1936) 

Range ..}-—— quutttiinenmees.. dente 

Closing .|11.43” 11.50” 11.42n 11.39” 11.40n Re Ft" aia 
March— 

Range __|11.26-11.36]11.27-11.36]11.31-11.38] 11.31-11.37]11.30-11.36]11.29-11.36 

Closing .|11.28-11.29}11.35 ——1/11.32-11.33|11.34 ——/11.36 ——/11.29 —— 
Aprtii— 

Closing .|11.08n 11.150 11.12" 11.13” ry 11.06” 

ay-— 

Range . .|10.86-10.92]10.88-10.97] 10.92-10.97) 10.89-10.98] 10.84-10.89] 10.82-10.88 

Closing . |10.88-10.89] 10.94-10.97] 10.92-10.93|10.91 ——/10.85 ——1/10.82-10.83 
June— 

Resge..e o> —_—— —— 
¥ Closing .|10.72n 10.78” 10.78n 10.76” 10.70” 10.67n 

uly— 

Range. .|10.54-10.61/10.57-10.68] 10.63-10.67| 10.58-10.67] 10.54-10.59]10.51-10.55 

Closing .|10.56 ——/10.62 ——/10.64 10.60 ——/10.54-10.55]10.51-10.52 
Auo.— 

Closing .|10.51n 10.57" 10.59” 10.557 10.49” 10.46” 
Sept.— 

Range..|-— ——— 
anne: 10.41" 10.47 ad 10.45n 10.39 10.36 

Range - .|10.21-10.26] 10.22-10.32]10.21-10.30] 10.21-10.27/10.19-10.23] 10.16-10.21 

Closing .|10.21-10.22/10.27 ——|10.21 ——|10.25 ——/10.20 ——l10.17 —— 

00.— 

Closing .|10.21n 10.27” 10.21n 10.277 10.21n 10.17” 

Range _ _|10.21-10.28]10.23-10.33] 10.22-10.32/ 10.24-10.29]10.22-10.25]10.17-10.22 
P Closing . 10.21 ——/10.28 ——+/10.22-10.23/10.29 ——/10.22 ——/10. 18 —— 
an.(1 

Range. ./10.23-10.30] 10.27-10.35] 10.27-10.35! 10.28-10.32/ 10.26-10.28] 10.22-10. 6 

Closing .110.23 ——'10.30n 10.27 ——!10.32n 10.26 ——'10.21 —— 

m Nominal. 


Range for future prices at New York for week ending 
Feb. 21 1936 and since trading began on each option: 





a 


Range Since Beginning of Option 
9 1935 
Mar. 1936_.}11.26 Feb. 15/11.38 Feb. 17/10.16 Mar. 18 1935)12.70 Feb. 18 1935 


Option for— Range for Week 
Deby. 19GB u.nkecedsec ddeanelooesbe Sencse 10.10 Mar. 18 1935;12.70 Jan. 





ABB. WEBi ec cves coscoulsevece sesdus 10.51 Sept. 30 1935/11.34 Oct. 8 1935 
May 1936_./10.82 Feb. 2110.98 Feb. 19]10.33 Aug. 24 1935|12.07 May 17 1935 
PUD BOGE accond suidbal sbonee upinas 10.58 Sept. 30 1935}11.38 Oct. 8 1935 
July 1936..}10.51 Feb. 21/10.68 Feb. 17|10.21 Jan. 9 1936/11.97 May 25 1935 
HD, : Deicnlninddind bbeabaliianaen e 10.39 Jan. 9 9936/11.55 Nov. 25 1935 
Sept. 1936 f....26 -ccccn|-oneen --00-- 10.42 Sept. 3 1935/11.40 July 26 1935 
Oct. 1936..)10.16 Feb. 21/10.32 Feb. 17] 9.80 Jan. 9 1936]11.45 Dec. 3 1935 
MOV. IFES. clescecs covdnclocsoce cssess 10.19 Jan. 8 1936/10.19 Jan. 8 1926 


Dec. 1936..}10.17 Feb. 21/10.33 Feb. 17] 9.76 Jan. 9 1936)10.69 Jan. 2 1936 
Jan. 1937..'10.22 Feb. 21'10.35 Feb. 17!10.15 Feb. 4 1936'10.42 Jan. 27 1936 


Lc 














Financial Chronicle 


1315 


The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 

































































Stock se Li erpool bales. 620-000 dteeon 942000 783° 000 
at ., ae es. 9 a , : ‘ 
Stock at Manchester ....-.....- 95,000 @73,000 115,000 107,000 
Total Great Britain... ........ 715,000 873,000 1,057,000 890,000 
Stock at Gremen a CPE. 235,000 286,000 607,000 528,000 
ees OO. Rea ae 207,000 173,000 314,000 282,000 
Stock at Rotterdam...........- 14,000 26,000 19,000 21,000 
Stock at Barcelona............. 71.000 79,000 91,000 78,000 
ee Ge ko i utee *76 000 29,000 103,000 96 
Stock at Venice and Mestre. .-... *11,000 17,000 ee. adhime 
Stock at Trieste. .........22222 5,000 7,000 10,000 --..-- 
Total Continental stocks. .... 619,000 617,000 1,149,000 1,005,000 








Total Euro 


pean stocks........ 1,334,000 1,490,000 2,206,000 1,895,000 
India cotton afloat for Europe... 14§ 1] 
































203 ,000 48, 113,000 20,000 

American cotton afloat for Europe 268,000 220,000 336,000 412,000 
Egypt Brazil ,&c.,afl’'tfor Europe 119,000 146,01 94,000 52,000 
s in Alexandria, Egypt... --- 313.000 305,000 421,000 548,000 
Stock in Bombay, India... .- r 733,000 1,034,000 637,000 
Stock in U. 8. ports............ 2,417,702 2,566,869 3,381,438 4,605,379 
Stock in U. 8. interior towns. ...2,124,667 1,680,359 1,861,686 2,014,666 
U. 8. exports to-day...._...... 4,270 26,428 26,501 7,992 
Total visible supply ........-.-. 7.376.639 7,315,656 9,473,625 10292,037 


Of the above, totals of American aud other descriptions are as follows: 
American— 




















































































































Liv [SSS bales. 328,000 @278,000 478,000 460,000 
Manchester ees 64,000 «a50,000 59,000 0,000 
Bremen stock. ..........------ 191,000 243,000 -...-- -...-.- 
RCE a Rar aS ES Se 
Other Continental stock........ 54, 86.000 1,057,000 936,000 
American afloat for Europe... 268,000 220,000 336,000 412,000 
U. 8. porte RNS PG del’ eee 2,417,702 2,566,869 3,381,438 4,605,379 
U. 8. interior stock. . .. ccccccce 2,124,667 1,680,359 1,861,686 2,014,666 
U. 8. exports to-day..........- 4,270 26,428 26,501 7,992 
Total American. ......<c<c<<- 5,643,639 5,288,656 7,199,625 8,506,037 
East Indian, Brazil, &c.— 
Liverpool Ate! 292,000 @522,000 464,000 323,000 
Manchester stock.............. 31,000 423,000 56,000 37,000 
RRS eS 46.( Ae. ee. 
pT ES eS 15,006 alge ee SE. — ad ea 
Other Continental stock. ....... 121,000 72,000 92,000 ,000 
Indian afloat for Europe Roa 203,000 148,000 113,000 120,000 
Egypt Brazil, &c., afloat... .- 119,000 146,000 94,000 52,000 
8 in Alexandria, Egypt..__. 313,000 305,000 421.000 548,00C 
Stock in Bombay, India........ 593,000 733,000 1,034,000 7,000 
Total East India, &c...... ..- 1,733,000 2,027,000 2,274,000 1,786,000 
Tees SEER. ddsscwonswuad 5,643 .639 5,288,656 7,199,625 8,506,037 
Total visible supply .........-. 7,376,639 7,315,656 9,473,625 10292,037 
Middling uplands, Mag me COE 6.174. 7.10d. 6.67d. 95d. 
Middling uplands, New York.... 11.45c. 12.65c. 12.40c. 6.15c. 
Egypt, Sakel, Liverpool._.. 9.42d. 9.26d. 9.66d. 82d. 
Broach, fine, Liv | ie 5.37d. 6.04d. 5.15d. 4.71d. 
Tinnevelly, good, Liverpool..... 5.81d. 6.69d. 6.13d. 84d. 


a Estimated. * Figures for Jan. 24; later figures not available. 

Continental imports for past week have been 66,000 bales. 

The above figures for 1936 show a decrease from last 
week of 6,458 bales, a gain of 60,983 bales over 1935, a 
decrease of 2,096,986 bales from 1934, and a decrease of 
2.915.398 bales from 1933. 


At the Interior Towns the movement—that is, the | 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 



































detail below: 
Movement to Feb. 21 1936 Movement to Feb. 22 1935 
Towns Receipts Shitp- | Stocks Recetpts Shtp- , Stocks 
ments | Feb. ments | Feb. 
Week Season | Week 21 Week Season | Week 22 
| PE 

Ala., Birming’m 24 £57,891 110 37,859 490| 19,853 379; 5,883 
Eufaula..... 2 15,004 589) ....| 5,275 
Montgomery. 128; 79,664 200 21,738 
Se 366, 84,577 44,657 

Ark., Blythville 385, 108,304 1,374 94,247 
Forest City. 103 26,806, 263 24,151 
Helena. ...-.- 26 36,243 500 24,871 
PD. cidinoe 933' 31,525 500 21,139 
Jonesboro - . - 20 9,711 165, 25,098 
Little Rock... 615| 155,36 1,193, 47,270 
Newport... 104 30,421 20 15, 
Pine Bluff... 614 107,168 2,145, 35,910 
Walnut Ridge 104, 34,234 167| 12,892 

Ga., Albany...|  -...| 24,12 101| 7,986 
Athens...... 100, 65,828 43,941 
Atlanta. ... 3,497, 258,290 2,796 101,129 
Augusta..... | 4,540 166, 1,694 125,976 
Columbus... 600. 31,239 600, 14,611 
Macon.....- 246, 50,39 

See | 14,751 

La., Shreveport 2 71,2 

Miss.Clarksdale} 743, 111,871 
Columbus - .. 161, 40, 
Greenwood. . 428 165,84 
Jackson ..... 136, 53,456 
Natchez_...-. 1 8,74 
Vicksburg . .. 29, 
Yazoo City... 13, 37, 

Mo., St. Louis.| 6,820 140,97 

N.C., Gr’nsboro 51 4,591 o4+ 

Oklahoma— 
15 towns*...| 3,835 370,054) 18,015146,51 

S.C., Greenville} 3,770 aba san 7 


Tenn.,Memphis| 45,756 1,650, 83 42,558 665,481 














Texas, Abilene-| 622 , 

Austin.....- 34, 18,139 101| 

Brenham. ... 60. ili, 65, 4,337 16, 14,538 

Dallas... ..- 1,130 48,002 296 12,987} 314) 44,97 

Pil iigch «nn 64 33,359, 474 12,209) 20, 34,458 200 13,898 
Robstown...| ....| 10,522) 201; 1,425] ----| 6,680} -...| 1,503 
San Antonio. 4,881} ....| 629 17) 16,314 20 4,247 
Texarkana . - 73, 24,244) 289 12,197] (61 26,205 482 18,033 
Waco......- | 104) 78,527) 314 9,850) 328 55,219 576 11,274 





Total, 56 towns! 76,366 4,474,756 110,357 2124667 35,1932,976,417| 62,876 1677356 
* Includes the combined totals of 15 towns in Oklahoma. 
The above totals show that the interior stocks have 
decreased during the week 33,991 bales and are ae 
447,311 bales more than at the same period last year. The 
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receipts at all the towns have been 41,173 bales more than 
the same week last year. 
New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Feb. 21 for each of the past 32 years have been as follows: 
1936 ..... 11.45c.|1928 ..... 18.45c.|1920 ...-- 38.75c.|1912 ....- 10.70c. 
SD Gates 12.70c. | 1927 ...-- 14.20c.|1919 _...- 25.80c.|1911 _-... 14.10c. 
SEE bicon 12.40c. | 1926 ...-- 0.60. |1918 -..-- 31.20c.|1910 -..-- 15.15¢. 

seaine 6.15c.|1925 .....24.55c.|1917 -..--16.30c.|1909 _.... 9.85c 
DE anoos 7.05¢.|1924 ....- 31.35¢.|1916 _..-- 12.00c. | 1908 _.--- 11.35¢ 
SE eben 11.05c. | 1923 ....- 28.20c.|1915 ---.- 8.55¢.|1907 _..-- 11.00¢ 
TE dinnom 15.30c. | 1922 ....- 18.25¢.|1914 _...- 12.85c.|1906 _---- 11.25¢ 
1929 ..... 20. 1921 ..... 14.20¢.}1913 _..-- 13.05c. | 1905 _.--- 7.70¢ 











Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
































closed on same days. 
Futures SALES 
Spot Market Market 
Closed Closed Spot |Conir’ct; Total 

Saturday...|Steady, 10 pts. dec./| Barely steady -. EASE. sands ~ rh ae 
Monday ... uiet, 5 pts. i aw oondames bend ane te wee 
Tuesday .../Quiet, 10 pts. dec__.| Barely steady -- nisien eR. tlds 
Wednesday .|Steady, uncha . |Barely steady... 300 ade a 300 
Thursday ..|Steady, 5 pts. dec. _|Steady._..-.--- 250 eG 500 
Friday ..... teady, 5 pts. dec. .|Steady._....... 250 aaa 250 
» 8 EES Orpen 5s aaa 800 sb ida 800 
NE NS Pe Se Fag ry ae 44,980' 20.000! 64,980 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















—-1935-36——— ———-1934-35——— 

Feb. 21— Since Since 

Shipped— Week <Aug.l1 Week Aug.1 
PT En « cums Galen ouninie thd 6,822 140,857 3,976 138,680 
tt De. Gowns dahconciwibnad 1.080 53.429 872 68,662 
Wee eR EE bebe bd dc cummhode 200 585 77 7 
. Bo SR SOR IS ECan gia 608 9,2 84 10,571 
Via Virginia points... ........... 4,702 122,901 3,552 115,605 
Via other routes, &c..........-.. 11,279 450,571 6,000 405,189 
Total gross overland........-. 24,691 777,628 14,561 738,784 

Deduct Shipments— 

Overland to N. Y., Boston, &c... 641 17,846 iniaeiil 22,084 
Between interior towns......... 196 6,289 187 9,090 
Inland, &c., from South........ 3.971 168,709 3,029 179,346 
Total to be deducted__........ 4,808 192,844 3,216 210,520 
Leaving total net overland *_..19,883 584,784 11,345 528,264 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 19,883 bales, against 11,345 bales for 
the week last year, and that for the season to date the 

egate net overland exhibits an increase over a year ago 
of 56,520 bales. 
































1935-3 1934-35—--— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports Feb. 21... .-.-- 56.534 5,925,509 25,018 3,589,606 
Net overland to Feb. 21___.___-_- 19,883 584,784 11,345 528,264 
Southern consumption to Feb. 21.105,000 3,010,000 110,000 2,620,000 

es WEG sg sii pn douncwawd 181,417 9,520,293 146,363 6,737,870 
Interior stocks in excess_______.- *33,991 1,000,329 *27,683 527 ,622 
Excess of Southern mill takings 

over consumption to Feb. 1.... -—--- 620,614 ance tp 50 ,642 
Came into sight during week----~-  & Feet i & i eo 

Total in sight Feb. 21......--- amam ick ehoee EE FF 
North. spinn’s’ takings to Feb. 21. 22,696 769,304 17,680 681,158 

* Decrease. 

Movement into sight in previous years: 

Week— Bales ince Aug. 1— Bales 
OE SS eee ila a es 10,307 ,858 
SN Re tl a Re AI gy 11,135,421 
a, Dic aanconnseaniie a 13,081,101 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cottor at 
Southern and other principal cotton markets for each day 
of the week: 

















Closing Quotations for Middling Cotton on— 
Week Ended |-—— 

eb, 21 Saturday; Monday | Tuesday | Wed’day| Thursday, Friday 
Galveston. -.-.-..- 11.22 11.29 11.26 11.25 11.19 11.16 
New Orleans...| 11.36 11.35 11.35 11.32 11.31 11.28 
cn csanel ae 11.34 11.32 11.31 11.25 11.22 
Savannah ___.-_- 11.38 11.44 11.43 11.41 11.35 11.32 
Norfolk.....-.- 11.70 11.75 11.75 11.70 11.55 11.55 
Montgomery..-.|} 11.18 11.25 11.40 11.21 11.15 11.12 
A Ditseesesads Lew 11.65 11.62 11.61 11.55 11.52 
Memphis - - - - -- 11.40 11.45 11.40 11.40 11.35 11.12 
Houston. ....-- 11.25 11.30 11.30 11.30 11.25 11.32 
Little Rock...-.| 11.28 11.34 11.32 11.31 11.25 11.22 
a ais oi ty dy 10.88 10.95 10.92 10.91 10.85 10.82 
Fort Worth.__.! 10.88 10.95 10.92 10.91 10.85 10.82 




















Activity in the Cotton Spinning Industry for January 
1936—The Bureau of the Census announced on Feb. 20 
that, according to preliminary figures, 29,040,208 cotton 
spinning spindles were in place in the United States on 
Jan. 31 1936, of which 23,323,958 were operated at some time 
during the month, compared with 23,391,370 for December, 
23,193,734 for November, 23,192,602 for October, 22,683,816 
for September, 22,046,652 for August, and 25,155,152 for 
January 1935. The hours of employment and of productive 
machinery are affected generally by organized short time. 
However, in order that the statistics may be comparable with 
those for earlier months and years, the same method of com- 
puting the percentage of activity has been used. Computed 
on this basis the cotton spindles in the United States were 
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operated during January 1936, at 111.9% capacity. This 
percentage compares with 103.8 for December, 101.1 for 
November, 103.8 for October, 93.9 for September, 76.4 for 
August, and 103.0 for January 1935. The average number of 
active spindle hours per spindle in place for month was 266. 
The total number of cotton spinning spindles in place, the 
number active, the number of active spindle hours, and 
the average hours per spindle in place, by States, are shown 
in the following statement: 





























Active Spindle Hours 
Spinning Spindles for January 
State - 
In Piace Active Dur- Average pet 
Jan.31 {ing January Total Spindle in Place 

United States....... 29,040,208 | 23,323,958 | 7,713,696,496 266 
Cotton growing States; 19,193,172 | 17,250,088 | 6,044,387,555 315 
New Engiand States.| 8,834,656 5,417,922 | 1,503,032,534 170 
All other States... .-.. 1,012,380 655,948 166,276,407 164 
Alabama. ........-- 1,911,392 1,752,752 629,468,204 329 
Connecticut. .....-- 823,520 626, 138,229,614 168 
Georgia. ........--- 3,356,050 3,027,538 | 1,066,083,589 318 
Dioseceoncceces 842,624 605,110 168,911,600 2c0 
Massachusetts. .....- 4,716,376 2,985,330 838 ,447,263 178 
Mississippi. ........ . 171,494 58 ,696 824 262 
New Hampshire. .-... ,088, 361,738 108,265,019 99 
New York. ......... 533,460 282 ,536 68 ,882,000 129 
North Carolina...... 6,106,918 5,430,540 | 1,795,891,849 294 
Rhode Island......- 1,245,884 766,722 270,930,558 177 
South Carolina.....- 5,770,230 5,415,958 | 1,995,649,176 346 
Tennessee .........- 639,456 ,188 211,881,183 331 
Riis a6eacececanee 256,712 191,452 47,250,017 184 
0. eee 648,816 538 ,004 182,153,968 281 
All other States... -- 875,428 624,230 182,955,632 209 





Census Report on Cotton Consumed and on Hand, 
&c., in January—Under date of Feb. 14 1936 the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the month of January 
1936 and 1935. Cotton consumed amounted to 591,309 
bales of lint and 55,974 bales of linters, compared with 
498 ,329 bales of lint and 55,170 bales of linters in December 
1935 and 550,553 bales of lint and 61,024 bales of linters in 
January 1935. It will be seen that there is an increase in 
January 1936 when compared with the previous year in 
the total lint and linters combined of 35,706 bales, or 5.8%. 
The following is the statement: 


JANUARY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 
(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales] 









































Cotton Consumed Cotton on Hand 
During— Jan. 31 

Cotton 

Siz In Con- ,1n Public| Spindles 

Year Months | suming Storage Active 

Ended |Establish-|4@ atCom-| During 

Jan. Jan. 31 ments presses January 

(Dales) | (dales) (bales) (bales) | (Number) 
United States........... 1936) 591,309) 3,007,197] 1,434,992) 7,844,295| 23,323,958 
1935 550,553) 2,684,647 1,192,065) 8,945,866 25,155,152 
Cotton-growing States... -.}|1936)497 ,360) 2,520,581) 1,211,212/7,719, 103) 17,250,088 
1935) 439 ,507|2,142,130) 957,763|)8,735,778) 17,502,326 
New England States .....-. 1936) 78,426) 400,265) 179,807) 119,277] 5,417,922 
1935) 89,711) 424,644) 188,596) 176,226) 6,963,056 

All other States.........- 1936; 15,523 86,35 43,973 5,915 04 
1935) 21,335) 117,873 45,706 33,862 689,770 

Included Above— 
Egyptian cotton......... 1936; 6,578 33,939 19,695 ae ane 
1935) 8,745 46,738 26,325 a 
Other foreign cotton ...... 1936; 4,396 26,318 10,945 il TE 
1935) 2,957 15,792 17,934 hii 
Amer.-Egyptian cotton.../|1936) 2,242 11,519 6,640 Dt, aeaawe 
1935 929 4,594 7,893 hE 
Not Included Above— 

SE cain cteeemianeieitdiediniads {}1926] 55,974 356,792) 203,051 ear 
111935) 61,024! 334,631' 267.041 aie 








Imports of Foreign Cotton (500-lb. Bales) 























Country of Production January 6 Mos. End. Jan. 31 
1936, 1935 1936 , 1935 

SEE elk TRS Gigtunsa VEr on Diplee 5,273 6.485} 29.3751 41,022 
7 a ig iinet Seis anea wbeU 228 365 505 682 
a a ee ee 5,275 174 9,336 2,235 
Rag ete aE arms eer RE oe 90 1,018 
ei es 2,481 562} 16,033] 11.256 
re  seasemmmmanntest ah Aetesr r atte ate 2 200 97 690 170 
| RMS 3 Rita ree ers eS 13,547 7,683| 56,0291 56.383 





Ezports of Domestic Cotton Ercluding Linters 
(Running Bales—See Note for Linters) 






































Country to Which Exported January 6 Mos. End. Jan. 31 
1936 1935 1936 1935 

FF FP Se ren 120,800 120,509 918,511 467,089 
RO ebb ecsmodbedtbeddadseidss a 67 ,966 34,148 498 ,023 245,796 
Se & & cis cidinladine nin dain eee 4,026 35,230 196,096 249,831 
RAE ALE E ELIE ITER, 56,746 16,841 484,165 195,926 
I der diy distil Ricecintiiehens Siete a thai ieee 21,515 24,147 133,822 134,377 
ae a Ras a 16,566 8,00 119,819 44,867 
ee GD. o0os uih ddedaedines 44,329 37,26 369,30 263,337 
GOR. idinintiées cbtitlae bikini 155,695 149,232| 1,059,547] 1,059,482 
AE PRE Se OT ce wie 5,127 4,2 30,62 51,807 
SS TE PORE 25,623 30,815 150,371 133,983 
pS RAE RL AEE Pa 7,243 5,276 26,173 18,043 
RS PE a aay ee ee N 525,636 465,711! 3,986,457! 2.864.538 





Note—Linters exported, not included above, were 17,732 bales during January in 
1936 and 12,573 bales in 1935; 127,832 bales for the six months ending Jan. 31 in 
1936 and 95,927 bales in 1935. The distribution for January 1936 tollows: United 
Kingdom, 1,946; Netherlands, 3,300; Belgium, 602; France, 526: Germany, 6,394; 
Canada, 701; New Zealand, 8; Japan, 4,255. 


WORLD STATISTICS 
The world’s production of commercial cotton, exclusive of linters, grown 


,000 bales, counti 
American in running bales and foreign in bales of 478 pounds lint, while the 


consumption of cotton (exclusive of linters in the United States) for the year 


in 1934, as compiled from various sources was 22,869 
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ending July 31 1935, was 25,283,000 bales. The total number of spinning 
cotton spnidles, both active and idle, is about 154,000,000. 


for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 






























































Saturday Monday Tuesdav | Wednesday| Thursday Friday 

Feb. 15 Feb.17 Feb. 18 Feb. 19 Feb. 20 Feb. 21 
Feb (1936) |—— | | rae 
os 11.23-11.24)11.31 ——j11.32 ——/11.29 ——/11.27 ——/11.22-11.23 
p et ieee — ee 
May ho 10.86 ——|10.89-10.90|10.91 ——|10.87 —— 10.81-10.82| 10.78 —— 
ee —_  ————/___. -- 
July...... 10.54 ——/10.61 ——/10.62 ——/10.57 ——/10.51-10.52|10.47 —— 
August ...|—— _ 
September |——— —_—_ 
October ..|10.18-10.20}10.24 ——/j10.21 ——j10.23 ——/10.18 ——/10.16 —— 
November |—— ontitme 
December.|10.21 ——/10.26 ——/j10.23 ——j/10.26 ——/10.21 ——/10.18 —— 
= 10.23 ——/10.28 ——/10.25 ——/10.29 ——/10.24 ——/10.20 —— 

ne-— 
Spot ..... Steady. Quiet. Steady. Steady Steady Steady 
Options...'Barely stdy! Steady. Steady. Steady ‘Barely st’y' Steady 





Weather Reports by Telegraph—Reports to us by 
telegraph this evening denote that irregular progress is 
being made with plowing over a scattered area in the southern 
third of the cotton belt, where temperatures are not too low, 
and where rain has been searce recently. There has been 
very little improvement in weather conditions, as shown 
by reports from the cotton belt. 





Rain Rainfall Thermometer 

Texas—Galveston .......... 3 days 0.05in. high 62 low 28 mean 45 
BE «66 & 6 bhbédodsbea 2days 0.24in. high38 low 4 mean 21 
Dad méncbnottbineoodd dry high 72 low 18 mean 45 
BEEP cbt cecadndindecdc dry gh72 low 10 mean 4il 
il SS IE a Si 3 days O.llin. high 82 low 32 mean 57 
Corpus Christi........._ high 72 low 24 mean 48 
St,.«'a antisbantramimecets GRE. dae iis.s ee low 10 mean 31 
ut TE tench chines co ta enaneeeenen dry high 78 low 24 mean 51 

tt cshivbsbcodaibadk dry high low 32 mean 
Houston ................3 days 0.23 in. high68 low 20 mean 44 
ah nnn oemeenminoa 3 days 0.09in. high 62 low 12 mean 37 
fs SR Sy ars ae dry high 72 low 20 mean 46 
Okla.—Oklahoma City... .-. dry high 44 low 4 mean 24 
Ark.—Fort Smith.........- 2days 0.07in. high 40 low 4 mean 22 
fF fa ee 3 days 0.2lin. high 36 low 6 mean 21 
—New Orleans.......... lday 1.04in. high 76 low 30 mean 53 
8S at ie, ancient catindensta dry high 56 low 13 mean 35 
Miss .— Meridian .......... 2days O.88in. high 66 low 18 mean 42 
PA is cctniconsecidbod lday 0.06in. high 56 low 16 mean 36 
Ala .—Mobile . ~~. ........... 3 days 1.04in. high 77 low 26 mean 52 
SN en 2days 0.54in. high 64 low 18 mean 4l 
Montgomery .............. 3 days 1.30in. high 72 low 24 mean 48 
Fla .—Jacksonville .........- 2days 1.22in. high 72 low 34 mean 53 
a LF Mga SE io TIS, ABS 3 days 0.50in. high 80 low 60 mean 70 
PEED «cue clkénebauvd 2days 1.22in. high68 low 30 mean 49 
Pt in £6 teoawedeabibee 4days 1.3lin. high 76 low 52 mean 64 
Ga.—Savannah ............ 4days 0.67in. high 71 low35 mean 53 
its 6 6ébocetéosocsdod 3 days 1.06in. high 64 low 20 mean 42 
BEI, micimaméeneaet 2days 0.15in. high 66 low 30 mean 48 
tiie a: ate thine, exeattnn anal 3 days O.82in. high 66 low 26 mean 46 
S. C.—Charleston._..._._.. 3 days O.llin. high 62 low 34 mean 48 
C.— Asheville. .........- 2days 0.28in. high 62 low 18 mean 40 
IE IT sett lday 0.14in. high 58 low 24 mean 4l 
EE cba BGs RAR is My 2days 0.13 in. high 60 low 22 mean 4l 
Wilmi EE ar ee ee 2 da 0.29in. high 66 low 26 mean 46 
Tenn .—Memphis..........- 4days 0.28in. high 37 low 1 mean 24 
Chattanooga._........ .- 4days 0.22 in. gh58 low 16 mean 37 
a ER RS 3 days 0.14in. high 52 low 2 mean 27 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. on the dates given: 


Feb. 21 1936 Feb. 21 1935 
Feet Feet 


New Orleans.......... Above zero of gauge. . 8 
aie a arm ah bib Above zero of gauge. 14.6 18.0 
pT SE ae a Above zero of gauge. 13.6 18.2 
Shreveport ...........Above zero of gauge. 4.9 13.0 
WHE 6 ac cebcaseth Above zero of gauge. 16.6 20.9 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
erop which finally reaches the market through the outports. 





\Recetpts from Plantations 
1935 ; 1934 1933 


Stocks at Intertor Towns 
1935 ,; 1934 1933 


Recetpts at Ports 
1935 | 1934 | 1933 


Week 
Ended 














Ee a 


Nov.- | | | | | 
15. 330,485 134,427357,19602,310,783 1,063,203 '2,151,371850,714 175,466327,258 
22... 271,993 133,525 285,757 2,321,538 1,983,174 2,186,556 276,748 153,406'250,572 
29... 222,432 119,7 Gham scayscr 1,973,968 2,198,290 251,319 110,549 277,796 


Dec.— | 
6... 258,950 104,014'218,332'2,358,279 1,960,556 2,207,139 266,804 90,602 227,181 
13... 177,455 109,945 177,899 2,369,180 1,934,215/2,203,417/188,356 83,604174.177 
20. . 188,143) 105,029) 165,800 /2,37 1,801/1,915, 166/2,195,903/190,764 85,980/158,286 
27.. 158,112 84,550)150,873/2,382,257/1,911,138,2,188,745)169,268 80,522,143,715 


P 1936 | 1935 | 1934 1936 1935 1934 1936 | 1935 | 1934 
an.— 


| | 
3.., 99,705 62,371,101,016 2,361, 505)1,883,029|2,181,268) 78,953 34,262 93,539 
10.. 98,*04 55,462105,070 2,337 ,209/1,851,022'2,152,086; 74,506 23,455) 75,888 
17... 92,756 65,908 103,831 2,311,287/1,825,437\2,122,362| 66,834 40,323, 74,103 
24.. 103,103 52,473)114,611 2,285,388) 1,801,024'2,084,406 77,204 28,060) 76,655 
3 523 44,884/100,030 2,249,736/1,767,312,2,027,706, 50,871; 11,172) 43,330 


rer | 70,572, 64,614. 85,311'2,196,265/1,740,45711,964,746, 17,101 27,759) 22,351 
14... 63,630 40,895 84.994 2,158,658'1,708,042/1,910,901| 26,023 8,480 31,149 
21_-| 56.534 25,018) 73,560 2, 124,667|1,680,359'1,861,686 22,543 Nil | 24.345 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1935 are 6,897,548 bales; 

in 1934-35 were 4,113,120 bales and in 1933-34 were 6,746,127 

bales. (2) That, although the receipts at the outports the 

past week were 56,534 bales, the actual movement from 
plantations was 22,543 bales, stock at interior towns 
having decreased 33,991 bales during the week. 






































World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 
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Cotton Takings, 1935-36 1934-35 

eek and Season - == 
Week Season Week Season 
Visible supply Feb. 14.... -| 7,383,097} _----- 7.300. TOM | sncace 
Visible supply Aug. 1. ..-.. _ cenal GeaOeny  .esdee 6,879,719 
can in sight to Feb. 21._. 147 ,426/11,141,236 118,680} 7,316,134 
Bombay receipts to Fe ie alk 4,000} 1,303,000 04,000] 1,224,000 
siete regen coh 95] 34:88) 1 488-088) 22:90) 1 198-08 
a ep. P 9 . tay ’ , 

Other supply to Feb. 19 *b-.-| 14,000 000} 14,000} 352,000 
Dont supply sassiiaqanasit 7,714,523|18,867,095| 7,641,385 Sesame 
Visib e supply Feb. 21.....- 7,376,639) 7,376,639 7,315,656 7,315,656 
Total takings to Feb. 21.a_-_- 7, 11,490,456| 325,729)10,032,397 
Of which American. ...... 335° Se4 8'284'856 183,7 , 197 
Of which other. ....._..-- 115,000! 3,205,600! 142,000! 3,310,200 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total est ted consumption by 
Southern mills, 3,010,000 bales in 1935-36 and 2,620,000 bales in 1934-35 
—takings not being available—and the amount taken by Northern 
and foreign ~ Wx 8,480,456 bales 1935-36 and 7,412,397 bales in 
1934 35, of wh ch 5,274,856 bales and 4 102,197 bales American. 
b Estimated. 
India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
orts for the week and for the season from Aug. 1 as cabled, 
or three years, have been as follows: 












































1935-36 1934-35 1933-34 
Feb. 20 
Recetpts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
ph IID 114,000! 1,303,000! 104,000! 1,224,000! 108,000!1, 178,000 
For the Week Since Aug. 1 
Erports 
From— Great ,; Conti- Jap’né& Great Conti- , Japan & 
Britain, nent | China| Total Britain | nent | China | Total 

Bombay— | 

1935-36_.| 3,000 10,000 47, 60,000! 38,000) 198, 569, 805,000 

1934-35_.| 7,000, --.-.| 35,000) 42,000) 31,000) 165,000) 661, 857,000 

1933-34__| 6,000) 12,000 27,000) 45,000! 39,000) 209,000) 258,000) 506,000 
Other India-— | 

1935-36. .| 22,000, 12,000, -.--) 34,000 165,000 276,000) ---..-- 441,000 

1934-35._| 1,000, 25,000 ----| 26,000/ 102,000) 303,000) -..... 405,000 

1933-34_.} 1,000) 10,000) -.--| 11,000, 114,000 273,000) -.-..-- 387,000 
Total all— | | | | | 

1935-36 ..| 25,000 22,000, 47,000) 94,000, 203,000 474,000) 569,000/1,246,000 

1934-35._; 8,000, 25,000, 35,000, 68,000 133,000 468,000) 661,000)1,262,000 

1933-34__' 7,000 22,000 27,000 56,000 153,000 482,000' 258,000] 893,000 





Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: . 
























































Alezandria, Egypt, 1935-36 1934-35 1933-34 
Feb. 19 
Receipts (cantars)— 
eet. |. hoak 110,000 210,000 170,000 
Since Aug. 1.-.-.------ 6,998,802 5,856,598 6,633,529 
This | Since || This | Since || This | Since 
Exports (Bales) — Week Aug. 1 Week |Aug. 1|| Week |Aug. 1 
To Li aa PMs 5,000|151,360!| 5,000] 97,535|| _.--|204,064 
To Manc »&c.... -} 6,000/104,326); -. -| 91,031]|) 7,000) 122,084 
To Continent and India- -|13 ,000/450,200) | 16,000) 457 ,309/| 11,000|390,793 
To America...-.--..- -| 2,000] 25.984!} 2.000) 24:639]| 5000] 49:339 
Total exports....--.-- 26 ,000\731,870! \23,000'670,514!!23,000'766,280 











Note—A cantar is 99 Ibs. Egyptian bales weight about 750 Ibs. 

This statement shows that the receipts for the week ended Feb. 19 were 
110,000 cantars and the foreign shipments 26,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in yarns and 
cloths is steady. Merchants are buying very sparingly. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison: 



































1935 1934 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- , Cotton 
32s Cop | ings, Common |Middl'g| 32s Cop | ings, Common | Middl’g¢ 
Twist to Finest Upl'ds Twist to Finest Upl'’ds 
i: a d. 4. is. d. err“ te - abe a. s.d.| d. 
ov.— 
15....110K%@11%/10 0 @10 2 6.77 |10%@11%| 92 @94 6.88 
22..../10%@12 {10 1 @10 2 6.77 |10K%@11%| 94 @96 6.91 
ones 104%@12 {103 @10 5 6.59 |104%@11%| 94 @96 6.96 
6....110%@12 |103 @105 | 6.67 |10K@11K|94 @96 7.02 
13....)10K% @11%)102 @104 6.50 |10K% @11%| 94 @ 96 7.08 
20..../10% @11%)100 @102 6.38 10% @11%| 94 @96 7.15 
27. ...|10% @11%110 0 @10 2 6.41 |10%@11%' 94 @96 7.20 
‘ 19/36 19/35 
an.— 
3....|10% @11%| 96 @100 6.44 110% @11%| 94 @96 7.23 
10..../10 @11%4%|95 @9I7 6.07 |10%@11%| 94 @96 8.18 
17....| 9%G@11%| 94 @96 6.13 |10%@11%| 94 @96 7.15 
24....:10 @11%| 94 @96 6.17 |104% @11 94 @96 7.08 
mu 9%@llLK|' 94 @IE 6.14 |10K%@11%' 94 @296 7.07 
7..-.|9%@11%| 92 @94 | 6.07 |10%@11K|92 @94 | 7.05 
14....) 9% @11%| 92 @94 6.21 |104%@11%|92 @94 7.06 
21_._..' 9% G@1ILKI92 @WId4 6.17 104 @11% 92 @94 7.10 
Shipping News—Shipments in detail: 
Bales 
GALVESTON—To Ghent—Feb. 17—Nevada, 293.......-.-.-.--.-- 293 
To Antwerp—Feb. 17—Nevada, 100._.........-.-----.--.-. 100 
Te agen—Feb. 17—Taurus, 150...Feb. 19—Ken- Veen 
I el et adeeeenan . 
To D rk—Feb. 17—Taurus, 990; Nevada, 603--.----...-. 1,593 
To Havre—Feb. 17—Neavda, 1,902......-...--..-.--...-. 902 
To Gdynia—Feb. 17—Taurus, 1,408...Feb. 15—Udderholm, 
986_._.Feb. 14—Cranford, 300._._.Feb. 19—Kentucky, 200. 2,894 
To Barcelona—Feb. 17—Mar Negro, 4, -<——-—Seee e ee e eo 4,095 
To Gothenburg—Feb. 17—Taurus, 147..-Feb. 15—Udder- 
DE. Sib acnstiimbehea cobddneecasentduedsseabdahbebe 631 
To Genoa—Feb. 15—Monrosa, 2,084-....-............--... 2,084 
To Oslo—Feb. 15—Udderholm, 135.-.-....-..--.......---.-- 135 
To Puerto Colombia—Feb. 14—Commercial Alabaman, 269. .- 269 
To Bremen—Feb. 14—Cranford, 3,232...............-.-... 3,232 
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Bales 


tes ey Puerto Colombia—Feb. 15—Commercial Ala- 


I ie bin citi i ie ee enn in eine teen tindinen he 86 
To Cartagena—Feb. 15—Commercial Alabaman, 62....... 62 
To Antwerp—Feb. 15—Nevada, 100.................--- 100 
To Ghent—Feb. 15—Névada, 541........- 2. ee ee ee eee 541 
To Bremen—Feb. 7—Jolee, 100. ...-.. 2... ee eee eee eee 100 
To Copenhagen—Feb. 15—Taurus, 100............... 100 


penhagen—Feb. 15—Taurus, 100 
To Dunkirk—Feb. 15—Taurus, 110; 
To Havre—Feb. 15—Nevada, 1,513-................-- 

To Genoa—Feb. 14—Monrosa, 5.399 etn chatameaetmmooannin x 
To Oslo—Feb. 15—Taurus, 400. .......- ee eee eee eee ee 
To Gdynia—Feb. 15—Taurus, 2,028..............-.--- ee 
To Barcelona—Feb. 14—Mar Negro, 3,301................- 
To Japan—Feb. 15—Colorado Springs, 10,527.............. ater | 


To Manila—Feb. 15—Colorado Springs, 48................ 4 
To China—Feb. 15—Colorado Springs, 1,204............. .204 
To Liver l1—Feb. sy Ld admaiicbaubenouse 1,495 
To Manchester—Feb. 14—Comedian, 1,172...........-. 1,172 
NEW ORLEANS—To Havana—Jan. 24—Santa Marta, 100... 

Feb. 1—Sixaola, 110...Feb. 8—Tivives, 110........... 320 
To Arica-Chili—Jan. 24—Santa Marta, 400............... 400 
To Buena Ventura—Feb. 1—Sixaola, 200.................- 200 
To Antwerp—Feb. 15—Boschdijk, 100............. 100 


To Ghent—Feb. 15—Boschdijk, 4]......... 1... 41 
To Rotterdam—Feb. 15—Boschdijk, 525_..Feb. 





PEE SOEs dkée ccogchechdebl cpithaetenbeotéebedddonecs 1,120 

To Bremen—Feb. 13—Lekhaven, 185; West Hobomac, 1,450... 1,635 

To Hamburg—Feb. 13—Lekhaven, 100............-..-- ce 100 

To Bremerhaven—Feb. 13—Lekhaven, 100...........---.. 100 

To Gdynia—Feb. 15—West Hobomac, 200_..........---.. 200 

To Ja Feb. 15—Kiyosumi Maru, 2,557................ 2,557 

To China—Feb. 15—West Hobomac, 500................. 500 

CORPUS CHRISTI—To Gdynia—Feb. 10—Cranford, 102...... 102 

To Genoa—Feb. 11—Ida Zo, 1,036.~............- eee 1,036 

To Bremen—Feb. 10—Cranford, 225........-.----------.. 225 

NORFOLK—To Antwerp—Feb. 17—Black Falcon, 58... . ..- 58 

To Manchester—Feb. 21—Manchester Division, 28... ....__ 28 

MOBILE—To Antwerp—Feb. a ty | Sh see C Reoaaata 162 

To Bremen—Feb. 8—Gateway City, 428: Dalch p BeBe cscce 1,033 

To Rotterdam—Feb. An iggy | a a a 244 

To Genoa—Feb. 8—Monstella, 371... ........-- eee 371 

To Leghorn—Feb. 8—Monstella, 100._............-.-.-_- 100 

To ae oe 8—Gateway ag AF > PR RA ER A, TE 200 

CHARLESTON—To Bremen—Feb. 1 Zonnewijk, 1,325... 1,325 

»* To Hamburg—Feb. 18—Zonnewijk, 66......... ...-.---_-e 66 

SAN FRANCISCO—To Great Britain—?—358_...............- 358 

ee Se ee ee need cetbemsdpmant te @enen 100 

Ne © EERE te RR: 2 RATS SE NR EAC 1,373 

SAVANNAH—To Bremen—Feb. 19—Zonnewijk, 50............ 50 

»: To Rotterdam—Feb. 19—Zonnewijk, 180_..............---- 180 

LAKE CHARLES—To Japan—Feb. 15, 3,042.....------------- 3,042 

RR EE a RE i LE ke, TF Ae se na os Ren 61,062 
Liverpool—lImports, stocks, &c., for past week: 

. P Jen, 31 " 7 re. 14 re. a 

ES EMIS, - 631,000 642,000 606,000 620.000 

Of which American........... 324.000 343,000 323.000 328,000 

Re IS 27 ,000 40.000 6.000 36.000 

Of which American....... ... 3,000 2.000 2,000 2.000 

BEES Ciné nc cdbndcenboncvec 193,000 192,000 230,000 204,000 

Of which American........... 93,000 87,000 115,000 82,000 


The tone of the Liverpool market for spots and futures 
each day of the pont week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday | Monday Tuesday | Wednesday| Thursday Friday 
Market, A fair A fair 
12:15 Quiet. Quiet. Moderate | business business | Moderate 
rFP.M demand. doing. doing. demand 
one 
Mid.Up!l'ds 6.20d. 6.18d. 6.23d. 6.18d. 6.18d. 6.17d. 
Futures. Quiet, Quiet, Steady, Quiet, Quiet but | Quiet at 
Market 1 to 2 pts.|2 to 3 pts.| 2 pts. {3 to 4 pts.istdy., 1 to} 1 to 2 pts. 
oO decline. decline. advance. decline. (3 pts. dec.| advance 
® . 
Market, Quiet but | Quiet but | Quiet but | Quiet but Quiet, j|Quiet, unch 
4 {mg 3 ptsisteady, un-jsteady, un-jsteady, un-|3 to 5 pts.| to 2 pts. 
° P. M. decline. ichanged tojchanged to\changed to; decline. advance 
1 pt. adv. ' 1 pt. adv. ' 1 pt. dec. 





Prices of futures at Liverpool for each day are given below: 












































Feb. 15 Isat Mon. | Tues. Wed. Thurs. | Fri, 
to —_— 

Feb 21 Close| Noon|Close| Noon|Close Noon|Close| Noon|Close| Noon} Close 
" MewpCovetd i éidai¢diti¢agtiatiai@&@aliat@&ida 4. 
March (1936)..-| 5.92] 5 90| 5.92] 5.95] 5.93] 5.90] 5.93] 5.90] 5.88] 5.89] 5.88 
ie Rae 5.83] 5.80] 5.83] 5.86] 5.84] 5.80] 5.83] 5.81] 5.78] 5.79] 5.79 
ae 5 741 5.711 5.74] 5.76| 5.74] 5.71| 5.74] 5.71] 5.69] 5.70] 5.70 
October .....--- 5.511 5.49] 5.51] 5.53) 5.51] §.48| 5.51| 5.49] 5.47] 5.47] 5.48 
pee a 5 ael-g.aal o:a7|B.40| 5.471 6.43] Gayl 8.45] 5°42] 5:43) 8.44 

uary (1937)_..| 5.46| 5.44] 5. ; ; ) ’ 
sae e eres 24m.) Ben... 1-660. cal 6.40. 22k S40. ..d 648 
eo 5.43|.. ..| 5.44]... _-| 5.441... .-| 5.44].- .-| 5.39] _---| 5.41 
ae 5.42|_. _.| 5.43]... _.| 5.43]... .-| 5.42|_. --| 5.37] -.--| 5.39 
emacs 5.361... ..| 5.37)... ..' 5.37!... _-' 5.361__ _- 6.310 _.--! 5.33 

$< —_—_ 


BREADSTUFFS 
Friday Night, Feb. 21 1936 


Flour—There has been little or no change in the flour 
situation the past week. Consumers still adhere to their 
hand-to-mouth policy, and as a result there is very little 
change in price for either standard patents or family grades. 


Wheat—On the 15th inst. prices closed % to %c. lower. 
Trading was rather inactive, with the usual lack of incentive 
for traders to take a really active interest on either side. 
The old uncertainties are still hanging over the grain markets, 
and until the Administration at Washington sets a definite 
course and shows unmistakable signs of being able to ‘‘follow 
through,” trading is expected to continue a comparatively 
limited affair. Another overshadowing influence is the con- 
stant threat of Canadian wheat whenever the domestic mar- 
kets are left open to this pressure. Unless something of 
an unusual or drastic nature occurs on the outside, it would 
seem that this apparent lethargy among traders will continue 
to prevail. On the 17th inst. prices closed 4 to 34c. lower. 
The market started to sag early in the session, influenced 
largely by the easier trend of the Liverpool and Winnipeg 
markets. Another rather depressing influence was the 
break in the stock market on the Tennessee Valley Authority 
decision. May delivery showed most pronounced decline, 
dropping 13gc. Later there was a rally and the whole list 
recovered part of the early loss. News from the outside was 
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without special feature as concerns wheat. There was 
nothing startling in the weather reports from the wheat belt. 
On the 18th inst. prices closed 4%e. down to 4e. up. The 
course of the market was very irregular, these mixed trends 
being due largely to spreading operations. May wheat 
more than recovered an earlier 34c. decline by closing with 
a net gain of 44c. July delivery registered a net loss of 4c. 
Buying of May against sales of July accounted for this 
irregularity. Operations appear to be confined largely to 
rofessional traders. There is virtually no outside interest. 
here is very little in the situation to induce outside buying. 

On the 19th inst. prices closed 4c. down to 4c. up. The 
May delivery advanced independently of the new crop 
months on buying stimulated by the sustained demand for 
red wheat from local and outside mills. The firmer Liver- 
pool cables also had a strengthening effect. According to 
the official weekly weather and crop report, grains con- 
tinued well protected in the winter wheat belt the past 
week. Less favorable conditions, however, prevailed in 
the Ohio Valley. Foreign reports to the Department of 
Agriculture claim unfavorable weather conditions prevail 
in a number of European countries. 

On the 20th inst. prices closed unchanged to %c. up. 
Trading on the Board of Trade was confined almost en- 
tirely to the May delivery again to-day. This contract was 
strong, closing with net gains of % to %c. The more de- 
ferred wheat deliveries were steady. The strength of the 
May delivery was ascribed largely to scattered buying by 
milling interests, presumably against sales of flour. Mar- 
kets abroad were reported firmer, but this failed to have 
any appreciable effect on prices or activity in the domestic 
markets. To-day prices closed irregularly, Me. off to %c. 
up. Many traders evened up accounts to-day, having in 
view the two-day holiday ahead. Estimates placed new 
export business in Canadian wheat at more than 1,000,000 


bushels. Open interest in wheat was 103,528,000 bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
BRO. 3 FOG ow coc ceosecncsccosoess 113% 112% 112% 113% 113% 113% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
| eee 98 97% 97 98 99 98 
PERT oncccecanceseécnsdenenseuee 89 $6. 88 88 88% 88 
DEANE « cance coocnusecesseses 88 88 88 88 88 88 
Season's High and When Made | Season's Low and When Made 
September ....102 Apr. 16 1934!September .... 78% July 6 1935 
sotiet July 31 1935! December..... 81 July 6 1935 
Be cccavcbee Aug. 11935) May ......... 88% Aug. 19 1935 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PERF 0c ow cn ccacccevesancosesesss 84 83 83 83 83 83 
DEY on cowecoceceencoseesasoesas 85 84 84 84 sis &4 
DESEEE cccccccccenceeccooeneens 84 83 83 83 83 83 


Corn—On the 15th inst. prices closed 4 to %%c. lower. 
Notwithstanding the prolonged severe weather and country 
advices constantly commenting on the heavy feeding on 
farms, and the reported substantial dwindling of terminal 
stocks—traders show no marked disposition to take advan- 
tage of these temporary influences. They are not losi 
signt of the fact apparently that stocks in other worl 
centres are large, especially in the Argentine. The expor- 
table surplus in the Argentine is estimated at between 75,- 
000,000 and 110,000,000 bushels of corn, and there does not 
appear to be any apprehension a the 1936 crop. 
On the 17th inst. prices closed unchanged to Me. higher. 
The relative firmness of corn was somewhat of a surprise, 
and was attributed largely to a moderate professional demand 
apparently influenced by prospects of continued cold weather. 
Traffic has been greatly hampered and in many parts snow- 
fall has been so heavy that roads will be impassable for 
some little time. This with prolonged low temperatures 
has been conducive to heavy feeding of livestock, which 
should make heavy inroads on stocks of corn. A decrease of 
approximately 1,000,000 bushels in domestic stocks of corn 
at visible supply points was a surprise to the trade. On the 
18th inst. prices closed unchanged to 4c. up. There was 
nothing to account for the relative firmness of corn outside 
of the prolonged stretch of extreme cold weather and the 
blocking of roads—causing serious interference with the 
movement ofcorn. It is also assumed that a large amount of 
on-farm feeding is going on because of the severe weather. 
All this of course is tending to discourage any marked selling 
pressure against futures. On the other hand traders are 
perfectly cognizant of the fact that as soon as traffic is given 
free vent receipts will begin to pour into the terminal markets. 

On the 19th inst. prices closed %4c. down to 4c. up. The 
May delivery reached 62c., the highest price since Jan. 8, 
but substantial selling developed at this point, and the im- 
provement gave way to a decline. Both shipping demand 
and offerings from the countrv were reported light. It was 
reported that Argentine rail rates have been reduced to 
facilitate sales of corn abroad. On the 20th inst. futures 
closed 4% to 4c. lower. Spot market was reported firm, 
with fairly good sales for shipment East, but this failed 
to strengthen the market for futures. As a result of better 
weather conditions, marketings are increasing, and this 
serves to discourage in no small measure speculative buying. 
The heavier arrivals also appear to have a depressing 
effect on interior market centers. To-day prices closed % to 


34c. down. What selling developed in this grain was largely 
of a evening up character over the two-day holiday starting 
to-morrow. There was nothing special in the news or the 
weather. Open interest in corn was 24,165,000 bushels. 
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DAILY CLOSING PRICES OF CORN IN NEW YORK 

Sat. Mon. Tues. Wed. Thurs. Fri. 

es Oe a aw y rteal 84% 85 85% 85 84% 84% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

» Sabena onan eee oie 61% Sie Glee O18 BL} 
i i ie 61% 61% 61 

Season's High and Made Season's Low and When Made 

Septem soul Jan. § 1935 poouse cada) Gr Mar. 25 1935 

sett June 6 1935 cade’ Ur June 1 1935 

BGP cnccecese 68% July 29 1935! May ......... 56 Aug. 13 1935 





_Oats—On the 15th inst. prices closed Me. lower to e. 
higher. Market very quiet, with nothing of interest in 


the news. 
rices clored % to 4c. lower. Trading 


On the 17th inst. 
was comparatively light with nothing of real interest in 
The 


the news. 

_On the 18th inst. prices closed 4% to Me. higher. 
firmness of oats was in a large measure influenced by the 
sub-zero weather and poor traffic conditions interfering with 
the movement of the grain. Outside of the firmness of 
futures, there was no other feature worthy of note. 

On the 19th inst. prices closed unchanged to 4c. lower. 
What pressure there was appeared largely in the May and 
July deliveries. However, trading was comparatively quiet. 
On the 20th inst. prices closed % to 4c. up. There was 
nothing in the news to “ccount for this sudden stirring to 
life of the oat market. Apparently the market for this grain 
is not soft, and a moderate amount of buying will lift prices. 
To-day prices closed unchanged to %ec. lower. Market very 
inactive and no special news. 

DAILY CLOSING PRICES | OF OATS IN NEW YORK 


. Mon. Tues. Wed. Thurs. Fri. 
Sh, DON it csataitiniinaace 44% 44 44K 44 44% 44% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
jue ee a Uk OE, ek +6. 383 $s. 28% oes 38 
a 38h7 28 28% 28% 28% 28 
a “ax J at635 petunia 31% June 13 1935 
aeoee an neem une 
December... . 5 J 1935 | December... .. , June 13 1935 
EE sctiatinaa’ 7 Aug. 1 1935] May ......... Aug. 17 1935 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
eee encore ae” ae ar ee eee 


Rye—On the 15th inst. prices closed \we. down to Me. 
up. What trading there was confined itself largely to 
spreading operations. Nothing startling in the new or 
weather reports. 

On the 17th inst. prices closed 4% to le. off. There was 
nothing in the news to account for this rather substantial 
decline outside of indifferent support on slight pressure. 
The May delivery at one time showed a maximum decline of 
1%4c., but subsequently recovered <c. 

On the 18th inst. prices closed 4c. lower to Me. higher. 
This market appeared to follow more nearly the mixed 
trends of wheat and very likely was affected by the same 
causes—spreading operations. There was nothing especially 
noteworthy in the news outside of the prolonged spell of sub- 
zero weather, which, of course, is affecting the movement 
and statistical position of most grains. 

On the 19th inst. prices closed unchanged to %c. lower. 
There was nothing of any real interest to the trading, with 
only little spurts of activity now and then. On the 20th inst. 
prices closed 4c. down to 4c. up. There was very little 
of interest in the trading or news. To-day prices closed 
irregularly, %c. lower to ke. higher. Trading very light, 
without feature. Nothing of special interest in the weather 
reports or news. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 





. Mon. Tues. Wed. Thurs. Fri. 
Scns tn dd, i hinnemebibeahin ann 58 57 3458 57 ‘3 57 57% 
BS ESE SiS ETN INGE: 57 56 56 56 56 56 
il eS a aaa A A 2 ete B 56 56 56 56 56 55% 

Season's High and Made Season's Low and When Made 

September .... 7 Jan. 5 1935|September .... 45 June 13 1935 
December... .. June 3 1935} December... .. 48 June 13 1935 
SY enmditienditiuic Aug. 1 1935) May ..-..-.-.... 46 Aug. 19 1935 


DAILY CLOSING PRICES OF SS CU Taoe IN WINNIPEG 


- on. Tues. Wed. Thurs. Fri. 
De . is eheidbbdbhabbnddvildes 45% 45 rf. 45 44% 45 
pa ARE Sg ESA or he ~ 46% 46 46 46 45 46 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. on. Tues. Wed. Thurs. Fri. 
Bian dbbbdbiitiedstideadeodadll 43% 43% 43% 438% 48% 43% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
OD nt). ile lal enita erie ial Ai ein mealies 38 , 38 3548 tt) 38 39 
ia a tiie hie dint olin hi ie ale bie Kile 39 39 38% 38 39 39% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oates, New York— 


No. 2 red, c.i.f., domestic...113%| No. 2 white............_.. 44 
Manitoba No. 1, f.0.b. N.Y. 92% | Rye, No. 2, f.0.b. bond N. Y... 67 





Oorn, New York— 47% lbs. malting.......... 54 rs 
No, 2 yellow, all rail........ 84%! Ohicago, cash............. 50- 
FLOUR 
Spring pats., high protein $7 .05@7 .30; Rye flour patents....... $4.40@4.60 
Spring patenta yeh Mee tye 6.60@6.85 Seminola, bbl. Nos. 1-3. 7.95@-.... 

= Rd eR 6.00@6.30 | Oats, STEEN Sohne fl 2. 
Soft winter straight -- 4.95@5.35|Corn flour__......--.-. 2.15 
Hard winter --- 6.20@6.50/ Barley goods— 
Hard winter patents.... 6.40@6.70; OCoarse............-.- 2.85 
Hard winter clears...... 5.60! Fancy pearl,Nos.2,4&7 4.00@4.75 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
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Receipts at— Flour Wheat | Corn ™ Oats Rye Barley 
bdis.1961bs. bush. 60 lbs. bush. 56 Ibs.'bush. 32 lbs.\bush.56lbs .|\bush.48ids. 
Chicago _...- 162,000 61,000! 890, 247, 12, 188,000 
Minneapolis..|; _..... 276, 37, 126, 67, 232,000 
Duluth...._. pi, Uae oe! > es 63, 37, 33,000 
Milwaukee... 17,000) oo 96, 4, 3, 197,000 
Tt akpnceels. anemenl 57,000 77, 63, 1,000 1,000 
eee.) > Soakih 21, 3, 14, 10, 23,000 
Indianapolis..; —...... 8, 531,000 84, 67,000| ...-.. 
St. Louis....| 104,000 133, 608,000 108, ,000' 22,000 
Peoria..__... 28, 7, 300, 22, 27,000 51,000 
Kansas City _. 14,000 293.000 184,000 38, bitte endian 
a -“-s+2<+) 3 5=8¢ eee ’ ’ vezaT—Crlrt—<“_ié‘C HH HCOOCOOC“OONL_O CUO OOS Se@ 
= wae peaged | a 42, | ee 
Det a cae ee ono. Cee ee | de 
an evoke > nessec | 18,000 oan'ane 193° 6000 Ry 4 
Total wk.19 325,000 1,026,000! 3,419,000 1,010, 235, 781,000 
Same wk.19 380, 763, 1,401,000 423, 76, 525,000 
Same wk.1934, 374,000, 2,452, 3,865,000 1,366, 130, 857,000 

Since Aug. 1— | | | eee 

oer 10,436 ,000|252,776, 93,462,000 95,945,000' 16,093,000/61,178,000 
1934 ...__- 10,289,000 146,443,000 126,983,000 34,025, 9,478 ,000'44,342,000 
7 pepe: 9,948,000 152,533,000 132,117,000 48,768,000 8,212,00034,064,000 





‘otal receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Feb. 15 1936, follow: 


Recetpts at— | Flour Wheat | Corn Oats | Rye | Barley 
ois. 196108 bush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs.'bush.561bs. bush.48Ibs. 





—_ 


























New York... ,000 (GU hn. ied IN 
Philadelphia - ee sees | 1 Bi peroeee 1,000 
Baltimore... Se °°. eet coe 2, 25,000 1,000 
New Orleans * -f ae eee Bee... dededd’ “Sbdbdbeo 
St. John West’ 16. 629,000 30,000i _..... 48,000 
Boston ...... 20’ 122,000 Ce ee ee 
Halifax...._. 15, 57,000 oh eee 
Total wk.1936| 261, 1,184,000 61, 73, 25,000 50,000 
Since Jan.1°36| 1,904. 9,177,000, 517,000, 470, 254. 173,000 

Week 1935.| 251, 648,000| 723,000; 796,000) 272,000 2,000 
Since Jan.1°35! 1,607. 3,562,000 1,426. 2,472,000! 1,120,000 154,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Feb. 15 1936, are shown in the annexed 
statement: 
































Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrles | Bushels | Bushels | Bushels 
New York........- 567,000) ..<«-- 55,136 Geer icoukt “Waikee 
Ea ee BERGE. é6bédunt'  biiticent wadbbit“ bébste?’ Biioe 
DONOSO.. cc ccccecss Ge sheet | dbotill | cadsE' Gis Aldine 
I a Da iia dt inten 24,000 Dien: éhoadl <cabendl” Sbbbbel Shikboo 
Newport News.....}| -....-. 2,000 RE: bia’ “enbRGit’ clwebice 
New Orleans....... Ft ee 2,000 Rin bedbact ‘bhavince 
St. John West.....- 629,000; —...... 16,000 30,000; ......- 48,000 
RE corer: Fee 15,000 ae” tihaael  decotac 
Total week 1936_.| 1,425,000 5,000 89,136 Paee ~atedae 48 ,000 
Same week 1935_-_-_.- 838 ,000 1,000 41,285 Sas pee 





The destination of these exports for the week and since 
July 1 1935 is as below: 





























Flour Wheat Corn 
Exports for Week 

and Since Week Since Week Since Wi Since 

July 1 to— Feb. 15) July 1 Feb. 15 July 1 Feb. 15 July 1 

1936 1935 1936 1935 19 1935 

Barrles| Barrles Bushels Bushels Bushels Bushels 
United Kingdom.| 29,025} 1,629,187 590,000] 33,890,000 4,000 9,000 
Continent ....... 7,111 320,482 825,000} 24,895,000 1,000 45,000 
So. & Cent. Amer.| 21,000 138,000 4,000 411,000}; .....- 1,000 
West Indies....-- 32,000 GE | <“diedisees ee dabdnin 3,000 
Brit. No. Am. Col. eau FF SSL, Bee at Beemer Bee eS ae 
Other countries... onan 110,565 6,000 Fe ceed “Sbbecn 
Total 1936....- 89,136 2,465,234] 1,425,000] 59,270,000 5,000 58,000 
Total 1935......- 41,285! 2,375,953 838,000! 51,173,000 1,000 21,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 15, were as follows: 








GRAIN STOCKS 

Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
ee Ee Oe 2,000 42,000 ee 
NE ee i cent 118,000 205,000 362, 13,000 20,000 
« ee sade ae ee er’? ©? Speers Ao 
Philadeiphia...... . . ,000 71,000 ,000 101,000 2,000 
DP. » abvasseoase 879,000 37 ,000 17,000 72,000 3,000 
New Orleans........-.. ,000 49,000 ee eee 1,000 
GE... ccuncceudter 25,000 ee) ee” cdl eee 
Dee alee, i asocesece 1,638,000 129,000 381,000 2,000 12,000 
Se  odisduue 1,014,000 5,000 FO 
EME A oe i ean”, eee 
Bb. FSGS. .cccccecccce 827 ,000 135,000 855,000 12,000 98,000 
Kansas City........... 10,343,000 223,000 2,217,000 179,000 180,000 
is de ai iba 3,919,000 638,000 4,600,000 61,000 993,000 
ee Gus .ocnsdadncs} 337 ,000 62,000 402,000 8,000 11,000 
EEE cutdetosodeed 1,565,000 373,000 544,000 141,000 120,000 
Indianapolis........-..- 1,442,000 600 ,000 pines =, eens 
iStltelibdcinmeanduie 1,000 18,000 56,000 nt A 
GRRE .4 ckceccocbiiens 6,846,000 1,767,000 5,629,000 1,736,000 451,000 
a ae - sedease 232,000 436, 47,000 
Milwaukee. ........... 938 ,000 49,000 aryeed 69,000 1,401,000 
Minneapolis. .......... 12,955,000 66,000 12,751,000 2,577,000 6,363,000 
ae iid chip dnpdn wtp 4,810,000 55,000 8,138,000 1,519,000 2,311,000 
DE. «'» a dendashawe 170,000 5,000 5,000 6,000 70,000 
Is 4 ao cbvessbeseas 6,769,000 426,000 1,697,000 1,027,000 1,501,000 
” afloat....<<s- , a. dette ey eee a __1,005,000 
Total Feb. 15 1936... 60,106,000 4,991,000 40,264,000 7,959,000 14,589,000 
Total Feb. 8 1936... 61,575,000 6,039,000 40,240,000 8,160,000 14,956,000 


Total Feb. 16 1935... 64,533,000 28,765,000 19,210,000 10,689,000 12,291,000 


Note—Bonded grain not included above: Oats, New York, 42,000 bushels; 
Buffalo, 73,000; total, 115,000 bushels, against none in 1935. Barley, Duluth, 
21,000 bushels; total, 21,000 bushels, against 1,235,000 bushels in 1935. Wheat, 
New York, 2,500,000 bushels; New York afloat, 81,000; Philadelphia, 671,000; 
Baltimore, 31,000; Buffalo, 8,110,000; Buffalo afloat, 6,950,000; Duluth, 705,000; 
Erie, 1,150,000; Boston, 615,000; Chicago afloat, 115,000; Chicago, 89,000; Albany, 
4,715,000; total, 25,732,000 bushels, against 19,073,000 bushels in 1935. 


Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
EE rT SC Seemee: |. .~wecose 58,000 103,000 611,000 
Ft. William & Pt. Arthur 39,177,000 = ...--- 2,036,000 3,080,000 2,429,000 


Other Canadian & other 








water points......-.. 66,251,000  -..... 2,592 ,000 260,000 766 ,000 

Total Feb. 15 1936...113,968,000 -.---- 5,186,000 3,443,000 3,806,000 
wesede 5,284,000 3,433,000 3,915,000 

Total Feb. 8 1936...116,431,000 "387" 3°235° 5192. 


Total Feb. 16 1935... 113,669,000 
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Wheat, Corn, Oats, Rye, Barley, 
Summary— Bushels Bushels Bushels Bushels Bushels 
SEE name nainnene 60,106,000 4,991,000 40,264,000 7,959,000 14,589,000 
5 aegis 113,968,000 = .....- 5,186,000 3,443,000 3,806,000 





Total Feb. 15 1936...174,074,000 4,991,000 45,450,000 11,402,000 18,395,000 
Total Feb. 8 1936...178,006,000 6,039,000 45,524,000 11,593,000 18,871,000 
Total Feb. 16 1935....178,202,000 28,765,000 25,597,000 13,924,000 18,483,000 
The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Feb. 14, and since July 1 1935 and July 2 1934, are 


shown in the following: 






























Wheat Corn 

Exrporits Week Since Since Week Since Since 

Feb. 14 July 1 July 2 Feb. 14 July 1 | July 2 

1936 1935 1934 1936 1935 1934 

Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer_| 4,024,000 104,632,000/107,794, 5, 13,000 30,000 
Black Sea... ,000, 33,826, 4,520, . 26, 5,372,000 14,236,000 
Argentina...| 1,019,000. 56,962,000)117,018, 5,827 000/201 ,052,000 141,115,000 
A ..-| 3,082,000, 62,449, 68,818, ESET” PRES MRR Oe aaa 
In “-<<8<<+| j#.«<«<<== , ee ee 
Oth. countr’s, 944,000 23,713, 27,248, 561,000 33,023,000 29,578,000 
hn Ban tna = ara 
Total...-- 9,357,000 281,838,000|325,726,000 6,419,000 239,460,000 184,959.00 g 





Weather Report for the Week Ended Feb. 19—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended Feb. 19, follows: 


At the beginning of the week high pressure obtained over the central 
portions of the country and colder weather was reported from the East 
and Northeast, with zero temperatures on the morning of Feb. 11, ex- 
sending into central Appalachian sections. On the morning of Feb. 12 a 
gen depression extended from the north Pacific Coast southeastward 
to northwestern Texas, attended by precipitation generally west of the 
Rocky Mountains and in the northern States to the eastward. On the 
following morning an irregular s ries of depressions occupied the South, 
Southwest, and central Rocky Mountain districts and precipitation was 
general over the country, except in the Southwest. 

Following the eastward movement of these depressions, high pressure 

extended southeastward from the Northwest and much colder weather 
obtained ape between the Mississippi River and the Rocky Mountains. 
uring the latter part of the week there was considerable rain, sleet, or 
snow in the more eastern States and extremely cold weather prevailed over 
the Midwest and Northwest, with subfreezing temperatures reaching the 
Gulf coast on the morning of the 18th. 

Subzero weather occurred in the northeast, and, at the close of the week, 
had reached the southern Ohio Valley and northern Tennessee. The 
freezing line extended to extreme southern Georgia, southern Alabama, 
and to Brownsville, Tex., in the lower Rio Grande Valley. The lowest 
temperature reported from a first-order station was 50 d below 
zero at Williston, N. Dak., on the 16th. Devils Lake, N. Dak., reported 
46 degrees below; Bismarck, N. Dak., 42 degrees; Miles City, Mont., 
42 degrees; and Havre, Mont., 46 degrees below zero. Farther north, in 
Can , Battleford, Sask., had an extreme of 56 degrees below zero. 

Temperature departed from normal for the week, as a whole. As during 
the preceding four weeks the weekly means were extremely low, and mark- 
edly subnormal, from the Ohio Valley and the southern Plains countr 
northwestward. In many northwestern sections this was the coldest week 
of the long cold period, the temperatures averaging from 20 degrees to 
40 degrees below normal over a large area. On the other hand, there was a 
rather marked reaction to warmer weather in the more eastern and south- 
eastern States, with a few Stations reporting normal or above normal 
ee also a cosiderable southwestern area had more than normal 
warmth. 

The continued cold weather has resulted in an average temperature at 
Duluth, Minn., for the past four weeks of nine degrees below zero; Minne- 
apolis, Minn., 10 degrees below; Charles City, lowa, six degrees below; 
and Omaha, Neb., three degrees below. Notwithstanding these extreme 
conditions, temperatures farther northwest have greatly exceeded them for 
severity. At Huron, 8. Dak,, the average for the last five weeks is 11 
degrees below zero; Bismarck, N. Dak., 15 dgerees below; Moorhead, 
Minn., 16 degrees below; and Devils Lake, N. Vak., 21 degrees below, 
these for a five-week period. In the past two weeks temperatures in North 
Dakota have averaged 20 degrees or more below zero. As far south as 
Nebraska, up to Feb. 18, there had been 28 successive subzero days against 
the past greatest record of 18 days, while in lowa the cold is the longest 
and severest in more than a century. In northern Minnesota, up to the 
close of the week, there had been 45 consecutive days with the minimum 
temperature below zero. 

Precipitation was heavy over the Atlantic States and much of the Ohio 
Valley. It was substantial, and in many places heavy, quite generally west 
of the Rocky Mountains, es ecially in the Pacific Coast States. Several 
low-level stations in California reported from two to five inches of rainfall 
during the week and heavy snows occurred in northern Rocky Mountain 
sections. The Southwest was again dry, a large area having practically no 
precipitation during the week. 

Because of deep snow and cold weather in northern States and exces- 
sive soil moisture in the South, outside operations on farms were practically 
at a standstill during the week. egy yo reports show for some south- 
eastern States the wettest January of record, while frequent February 
rainfall has continued in most sections of the South, except Texas, where 
more moisture and higher temperatures are needed. Truck crops in the 
Southeast have made slow growth because of cool, cloudy, and wet weather 
but there was no damage from low temperatures. However, at the close 
of the week a cold wave from the Northwest brought freezing tempera- 
tures as far south as some east Gulf sections, 

The prolonged and severe cold in northern and northwestern States has 
been extremely hard on livestock and heavy feeding has m necessary. 
In many places side roads are blocked and farm houses isolated, with a 
shortage of fuel, and, in some cases, food, especially in the Northwest. 

A favorable condition of the week, however, was the substantial pre- 
cipitation that occurred in most areas from the Rocky Mountains west- 
ward. In Montana there is a material increase in snow cover, with a much 
better outlook for soil moisture. Also, Wyoming has the heaviest snow 
cover in years, while accumulations in mountain storage have increased 
materially in other sections. Heavy rains occurred in California and con- 
ditions there are generally favorable. However, a southwestern area 
continues dry, dust storms again occurring in southwestern Kansas, south- 
eastern Colorado, and western Oklahoma. Aside from this southwestern 
area, rains or snows over the western half of the country have made con- 
ditions favorable for a moisture supply during the early growing season, 
while in northern sections the prospect for irrigation water has improved. 


Small Grains—Winter Gomes continue well protected in the northern 
parts of the winter wheat t, particularly from northern Missouri and 
northeastern Kansas northward. In the Ohio Valley conditions are not 
quite so favorable, with further complaint of ice sheets covering wheat in 
many localities, and an inadequate snow cover over southern parts, in- 
creased injury is feared in Kentucky, while further damage from smother- 
ing is considered probable in other sections. In northern Missouri wheat 
is amply protected by snow, but the southern half of the State is mostly 
bare, with much reported killed in the Southwest. The northeastern 
quarter of Kansas has a snow cover for wheat, but the ground is 
een bare or only thinly covered elsewhere; the crop is believed not 
ously injured in the eastern two-thirds, but condition is poor to very 
poor in the western third, with furhter soil blowing on the southwest. 
Cold weather prevented much growth of grains in Oklahoma and Texas. 
but condition remained mostly fair to good. except for a rather general 
need of moisture; some damage by soil blowing was reported in Oklahoma. 
In Montana there was a substantial increase of the snow cover over most 
of the State, with a marked improvement in the moisture situation in the 
western part. Snow or rains were of considerable benefit in much of the 
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ons, but moisture is still needed in 
southeastern Colorado and in New Mexico. The snow cover varies con- 
siderably in the grain sections of the Pacific Northwestern, with a good 
protection in , but some areas left bare, icularly hilltops. The 
cool weather the first of the week prevented much growth in the Southeast, 
although rather mild temperatures later hel some grain recover from 
the effects of the previous cold. The northeastern part of the country 
ed largely snow-covered, 
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THE DRY GOODS TRADE 


New York, Friday Night, Feb. 21 1936 

As has been the case during the past two weeks or more, 
one of the influences which has continued to hold down 
business in various dry goods lines has been the adverse 
weather and consequent disrupted traffic in widely separated 
areas of the country. According to reports, the sales volume 
of local department stores for the week has been about equal 
to that of the same period of 1935, while for the first half 
of the month the volume showed an increase over last year. 
According to figures compiled by the Federal Reserve Bank 
of New York, retail trade in the metropolitan area for the 


first half of February showed an increase of 5.3% over the 
same period of 1935. This figure is slightly higher than was 
anticipated, but was under the gain reported for the first 
half of January. 

Activity in the major wholesale markets showed a decline 
as a result of the unusually severe weather conditions. The 
apparel division was particularly affected, as fewer buyers 
arrived in the markets, because of the weather and the 
unsettled labor conditions in the dress industry. With the 
dress strike settled however, manufacturers were predicting 
a substantial increase in orders as the season progresses. A 
moderate amount of sales were reported in print cloths but 
the total was nothing startling. Several good blocks of 
individual constructions were sold at unchanged prices, and 
while some numbers were still under pressure for conces- 
sions, there was no disposition on the part of mills to yield 
to such pressure. However, there is talk in some quarters 
that cotton textiles prices may possibly work lower, since 
they do not as yet reflect fully the elimination of the pro- 
cessing taxes on raw cotton. On the other hand, there were 
predictions of higher prices for woolen goods owing to the 
strong statistical position of the raw material. Sales of 
sheetings have not been large although there were several 
instances of moderate spot quantities being sold. Uncer- 
tainty surrounding the government farm and tax program 
has also been a factor in holding back volume buying in 
primary markets despits the fact that retailers stocks in 
many instances are said to be depleted. Save for a spurt in 
demand for 150 denier 40 filament weaving yarn, the past 
week has been a quiet one in the rayon market. 


Domestic Cotton Goods—Trading in print cloths has 
been of moderate proportions and confined largely to a few 
styles. In the fine and faney division, fairly good sized 
sales of various styles were reported, but buyers found it 
increasingly difficult to secure the wanted styles at the 
market prices. Only a few mills with goods available for 
prompt delivery were willing to meet the prevailing market 
despite the fact that it represented a moderately good 
advance from the lows of a month ago. According to dis- 
patches received from Washington the President’s tax 
program will be given to Congress next week, and the news 
stimulated renewed interest in dry goods cireles in the 
possibility of an excise tax on cotton processing. It is hoped 
that the problem may be cleared up soon, and that thereafter 
it will be possible to resume something like normal trading 
operations. In the meantime, there have been advices from 
sources regarded as reliable to the effect that the Administra- 
tion has virtually abandoned the idea of a retroactive excise 
tax. Thus, a definite settlement of the question is eagerly 
awaited. Stocks of some types of goods are undoubtedly 
accumulating, and in view of this fact, buyers are cautious 
about booking forward commitments. They prefer to con- 
fine their purchases mostly to nearby deliveries and await 


developments. Closing prices in print cloths were as 
follows: 39-inch 80’s, 7\%e.; 39-inch 72-76’s, 7%e.; 39-inch 


68-72’s, 6144 to 6%%c.; 38-inch 64-60’s, 5% to 5 9-1l6c.; 
38'4-inch 60-48’s, 4 9-16c. 


_ Woolen Goods—Sales of woolen goods were on a fairly 
liberal scale during the week. Men’s wear fall suitings and 
overcoatings were quite freely taken for forward delivery, 
while women’s wear fabrics were likewise more or less active. 
However, sales were not as large as those recorded in recent 
weeks because of the severe weather over large sections of the 
country. Prices for the raw material, in view of the strong 
statistical position, maintained a firm tone. With wool 
stocks low and consumption high, Boston dealers are said to 
be contracting for wool on the sheep’s back in the South- 
west, a procedure almost unheard of in the last six or seven 
years. 


Foreign Dry Goods—Prices for linens held steady with 
business moderately active. Although advices from abroad 
stated that the demand for dress linens had moderated to 
some extent, prices ruled firm with stocks unexcessive. 
Influenced by lower foreign markets, burlap prices continued 
their downward course. Trading involved only small 
quantities. Domestically, lightweights were quoted at 


3.85¢e., and heavies at 5.30c. 
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Specialists in 


lillinois & Missouri Bonds 


— 


STIFEL, NICOLAUS & CO., Inc. 


105 W. Adams St. ° DIRECT e 314 N. Broadway 
CHICAGO WIRE sT. LOUIS 




















RECONSTRUCTION FINANCE CORPORATION 


Official Release on Sale of Muni 1 Bonds—The following 
is the text of the statement issued be the above Corporation 
on the sale of the municipal bonds on Feb. 13, a preliminary 
report on which appeared in these columns at that time— 
V. 142, p. 1150: 


Fifty-two issues of bonds purchased by the Reconstruction Finance 
Oorporation from Public Works Administration and offered by the Corpora- 
tion at public sale on Feb. 13 1936, have been awarded to the highest 
bidders. The face amount of the bonds sold was $5,443,400 and the sale 
pews a area .38 a net premium of $296,523.38 representing an average 
price o 

The bonds, the successful bidders and the prices paid were: 


$31,500 County of Walker, Ala., 4% county road bonds, J. Mills Thornton, 
Montgomery, Ala., $1,004.30 per , 
19,500 County of Walker, 'Ala., 4% county road — J. Mills Thornton, 
Montgomery, Ala., $1,003. ‘90 per $1,000 
64,800 County of Walker, Als.. 4%, building bonds, J. Mills Thornton, 
Montgomery, Ala., $1,004. 


18,200 County of Walker, Ala.., 4% “aimshouse bonds, J. Mills Thornton, 
Montgomery, Ala., $1 ,004. $0 per $1,000. 

42,400 County of Walker, Ala., 4% $50 bonds, J. Mills Thornton, 
Montgomery, Ala., ol, 004 6 pe 

11,000 School District No. of Ce naains a Ariz., 4% school 
improvement bonds, Roster Petroleum Corp., Westerly, Rhode 
Island, $1,005.10 per $1,000 

348,000 Long Beach City School District of Los Angeles County, Calif., 

4% eneral obligation bonds, The First — Oorp., New York, 

. and Associates, $1,055.10 per $1,000 
201,000 Long” Beach City High School District of Los Angeles County, 
4% feneral re bonds, The First Boston Corp., 

New York. ssociates, $1 ‘055.10 per $1,000. 

23,500 Cuthbert choc’ District of Randolph County, Ga., 4% high 
ono. ae 5 bonds, Wyatt, Neal & Waggoner, Atlanta, Ga., 

r 
61,000 nee of Peoria Heights, Ill., 4% waterworks (revenue) bonds, 
Bartlett, Knight & Co., Chica hicago, Tl., $1,036.47 per $1,000. 

10,000 City of Tifton, Ga.., 4% 
notes, J. H. Hilsman iy Deu. 
$1,046.10 per $1,000. 

11,000 Village of Tilton, Vermilion County, Ill., 4% village 

ey ys bonds, Channer Securities Co., Chicago, Llll., $985.70 

er 
own of Lagrange, County of Lagrange, Ind., 4% waterworks 
revenue bon Albert McGann Securities Co., Inc., South Bend, 

Ind., $1,027.60 per $1,000. 

30,000 City of Geneseo, Kan., 4% improvement bonds, series “‘B’’, 
Estes, wae & Co. , Topeka. ‘Kan., $1,005.40 per $1,000. 

19,500 City of Herndon, Kan., 4% waterworks bonds, Beecroft, Cole & 
Co., Topeka, Kan., $1,003.81 per $1,000. 

59,000 Board of Regents of Eastern Kentucky State Teachers’ College, 
Richmond, Ky., 4% ¢ library revenue bonds, ree: Bros. & Boyce, 
Louisville, Ky., and Associates $970.20 per $1,000 

33,000 City of Baton Rouge, La., 4% city hall improvement bonds 
ne Louisiana National Bank, Baton Rouge, , $1,045.50 


r $1,000. 
203 ,000 Annapolis Metropolitan Sewerage Commission, Annapolis, Md., 
> bonds, series ‘'C’’ a of 1934), John Nuveen & Co., Chicago, 
iit’, $1,043.52 per $1,000 
34,000 Anne Arundel County ‘ Sanitar 
County, Md., 4% weowe Ww bon 
Co., W ashington. D. C., $1,015 per $1,000. 
127,000 County Board of Education for norganized Territory of St. Louis 
ote f Minn., 4% school improvement bonds, Bigelow, Webb & 
Co., Minneapolis, Minn., and Associate, $1,016.50 per $1,000. 
18,000 Consolidated School District No. 9 of Dunklin Comet Mo., 
4% bonds, Foster Petroleum Corp., Westerly, R. 1., $1,005 5.10 


per $1 ,000. 
27,000 Consolidated School District No. 1, Miller County, Mo., 4% 
bonds, Stern Brothers & Co., Kansas City, Mo., $1,016.55 per 


$1,000. 
21,000 School District No. 76 of Dawson County, Neb., 47 @, high school 
building bonds, Foster Petroleum Corp., Westerly, R 1,015.10 


$1, 
59,000 he Board of Education of the Borough of Fair Haven, in the 
County of Monmouth, N. J., 4% school improvement bonds, 
H. L. Allen & Co., New york. N. Y., $1,003.80 per $1,000. 
600 ,000 County of Hudson, N. 4% hospital bonds Ks 1934, Phelps, 
Fenn & Co., New York, ey ys $1 052.20 per $1,000 
64,000 Village of Ardsley, Wistchaster County, N. Y. 
struction bonds, poe ry iummcaa” Corp., New York, ie & es 
Associates, $1, 072 per $1,000 
180,000 Board of Education of Central School District No. 1 of the Towns 
of Carmel and Putnam Valley, Putnam Count , 4% school 
bonds, 1934, Halsey, Stuart & Co., Inc., ew ‘York, N ‘ee 
$1,061.85 per $1,000. 
230,000 Village of Elmsford, Westchester Count at , 4% sewer bonds, 
Halsey, Stuart & Co., Inc., New York, 3 034. OS pees $1,000. 
48,000 Union Free School ‘District No. 6 of: ue ‘Town of Fa lisburgh, 
Sullivan County, N. Y., 0G school bonds, Gertler & Co., Inc., 
N. Y., $1,025.40 per $1,000 
30,000 City of Geneva, Ontario County, N. Y., 4% 
-_ nds, Bancamerica-Blair Corp., New "York, N. 
iates, $1,172. ae bee $1,000. 
513 ,000 Village of Great Neck, pranaes County, N. Y., 4% sewer bonds, 
series A and series B, Geo. Gibbons & Co., Inc., New York, 
N. Y., and Associates, $1, 093. 50 per er $1, ’ 
38,000 Village of Hamburg, Erie County, N . Y., 4% waterworks improve- 
mow bonds, ee ge and Traders Trust Co., Buffalo, 
N. Y., $1,044.20 per $1, 
39,000 Vilage of Hamburg, Baer of Erie, N. Y., 4% sewage disposal 
—, improvement bonds, manufacturers & Traders Trust Co., 
. Y., $1,052.18 per $1,000 
75,000 Board “of Education of Union Free School District No. 17 of the 
Town of Hempstead, N. Y., 4% school district bonds, Bancamerica- 
Blair Corp., New York, N. and Associate, $1, 055 per $1,000. 
200,000 Board of iducation of Union, ee School District No. 15 of the 


cipal gymnasium and auditorit m 
Inc., Atlanta, Ga., and Associates, 


hall and 


20,000 


Commission, a Arundel 
, series ‘‘N,”’ . Booker & 


4% sewer con- 
and 


special appropriation 
Y., and Asso- 


Town of Hempstead, N. Y., 4 Napa | building bonds, The First 
POO Corp., New York, Ne 


and Associate, $1, 084.80 per 
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112,000 City of Charlotte, N. C.,4% 7 gure improvement bonds, Graham, 
Parsons & Co., New Vork and Associate, $1,080.90 per 


$1,000. 
20,000 City of Charlotte, N. C., 4% fire station and jail building wey 
Graham, Parsons & Co., New York, N. Y., $1,069.58 per $1, 
83 ,000 Oluy of Rocky Mount, N. » 4% waterworks bonds, beckons 
Parsons & Co., New York, N Y., and Associate, $1, 090.90 per 


$1,000. 
46,000 Board of Education of the City of Carrin 
N. Dak., 4% school construction bonds, First National Ba 
St. Paul, ‘Minn., and Associate, $1,037.25 
90,000 Board of Education of the Minford Rural School District, Scioto 
a ty Ohio, 4% school im Oe eT Ot bonds, Braun, Bosworth & 
oledo, Ohio, $1,043.4 ,000. 
20,000 Board of Education of the eane Township Rural School District 
% school] improvement wa Mitchell, Herrick & Co., 
Cleveland, Ohio, $1,027.92 per $1,000 
335,000 The City of Ponca City, Okla., 4% water extension bonds of 1934, 
eee arriman & Co., New ork, N. Y. and Associate, $1l,- 
087.999 per $1,000. 
36,000 Union High School District No. 12, Douglas County, Ore., 4% 
aS es ee bu Ve bonds, Wells-Dickey Co., Minneapolis, Minn., 
36,000 Mb wp igh choot District No. 2, Linn County, Ore., 4% school 
Iding bonds, Baker, Fordyce Co., Portland, Ore., $1, 016.80 


r sl ,000. 
60,000 School District No. 1, Union County . Ore., 8, school polldins 
nds, Wells-Dickey Co. re 1g: lis, Minn., $1 a2 pes 1,000. 
51,000 County of Newberry, S Rh hway | ponds. Haynes 
Columbia, 8. Fa me "$4 B30. 
480,000 City of f Aberdeen, B Brown County, Ss. Bar ne waterworks bo 
mime oR Securities Co., Chicago, IIl., and Associates, $1,070 Oat 


1,000. 
65,000 Biase of Knoxville, Tenn., 4% permanent improvement notes of 
em | Cumberland Securities Corp., Nashville, Tenn., $993.077 


r $1,000. 
47 ,000 Sounty of El Paso, Texas, 4% farm-hospital warrants, Bain, 
merson & Rennert, San Antonio, Texas, $1,007.00 per $1,000. 
107,000 Henderson Independent School District, Rusk County, Texas, 
' 49% school age bonds, ag 5 of 1934, ‘Mahan, Dittmar & Co. - 
Dallas, Texas, and Associate, $1,000.84 per $1 ,000. 
55,000 City of Alexandria, Va., 4% school building bonds, Scott & 
Stringfellow, Richr ond, Vi irginia, $1,149.66 per $1 000. 
291,000 Douglas County, Wis. 4% highway and Bridge construction bonds, 
me aad Corp., Chicago, lll., and Associates, $1,050. 61 
per >i, 


PUBLIC WORKS ADMINISTRATION 


Report on Commencement of Public Works Projects—The 
following is the text of a statement (Press Release No. 1808) 
just made publie by the above named Federal agency: 


Despite the blizzards and record-breaking cold Waves which have been 
paralyzing the nation, work has commenced on public works projects cost- 
ing more than half of the $750,000,000 which will be spent for employment 
creating construction this Pb ear in the current public works proeram. it Was 

reqerted to-day to Public Works Administrator Harold L. 

/eek-end reports submitted to the Administrator show that construction 
nee  Sounenenenn on 1,669 projects that will cost $410,956,000 when com- 
ple 

Last week work was commenced on 131 projects that will cost $31,948,000. 

As soon as the weather moderates construction is ready to begin on 1 ,000 
a projects costing $216,482,000 on which contracts have been 
awa . 

Bids have been advertised for on 872 other projects costing $107 ,806,000. 
These will provide additional] employment as soon as contracts are awarded. 

Besides the employment being given on the jobs that have been started 
under the current program, approximately 170,000 nen are en_ployed on 
the construction sites of projects in the first public works program remaining 
uncompleted. 

Throughout the country men are indirectly employed in mines, mills and 
factories where materials are being made for use on the jobs already under 
way and those about to start. Indirect and industrial employment greatly 
exceeds the direct employment on construction sites. 


on, Foster Count 











News Items 


Kentucky—Legislative Action Completed on Old Age Pen- 
sion and State Insurance Bills—The Legislature completed 
action on Feb. 14 on old age pension and State insurance 
bills and forwarded them to Governor A. B. Chandler for 
his approval, according to an Associated Press dispatch 
from Frankfort on that date. The ues eet Soe a s old 
age pension measure provides for the payment of $15 a 
month, a proposal to have the pensions fixed at $30 a month 
receiving defeat at the hands of the Senate. 

The other bill to receive approval by the Legislature pro- 
vides for a State insurance board to be composed of the 
Governor, Secretary of State, Auditor, Treasurer and 
Attorney-General. 


Mathematical Tables Published on Amortization— 
George Holzman of the Chase National Bank is the author 
of ‘The A-B-C of Amortization,’’ an unusual mathematical 
publication of 160 pages designed to clarify this subject 
and to present for the first time in concise form simple 
reading ‘‘tables’’ relating to the pa osend | of such obligations 
as mortgage loans, money loans, notes and instalment bonds, 
as well as to the computation of sinking fund for bond 
issues and instalment payments on sales of merchandise. 


Published by Mr. Holzman as ‘‘A Timey Contribution to the World of 
Finance,’’ the broad scope of this work facilitates the trading of rates and 
maturities covering these obligations and is expected to prove invaluable 
to loaning executives of commercial and savings banks, 
States and municipalities, government agencies, building 
ciations, bond underwriting houses and merchants selling on the instalment 











Financial 


payment plan. In preparing this work the author has departed from the 
usual technical anations ad Ane ene in most publications of this t . 
The tables included cover periods r from one to 100 years at ous 
interest rates from 1% to 10%, and practically eliminate the necessity 
~ any computations, except simple addition or multiplication in certain 


tances. 


New Jersey—(Governor Diverts $2,000,000 for Relief Needs 
—Governor Harold G. Hoffman, acting upon the request of 
the State Relief Council, directed State Treasurer William 
H. Albright on Feb. 18 to divert $2,000,000 from other funds 
to unemployment relief purposes, it is stated in Trenton 
news reports. This money, it is estimated, will meet the 
expenses of relief up to the present time, but approximately 
$2,600,000 more will be required for the remainder of the 
month. The State Treasurer will take $1,000,000 from the 
general State fund, $568,611.90 from gasoline tax receipts 
and the remaining $431,388.10 will represent the last of the 
sales tax receipts. 


Financial Problems of M unicipalities Discussed—Financial 
problems of New Jersey municipalities were reviewed at 
a luncheon of the New Jersey State Chamber of Commerce 
in Newark on Feb. 20. The poorly defined provisions for 
local government borrowing during recent years are at the 
bottom of most of the troubles now prevalent in the State’s 
municipalities, the speakers agreed. 

Walter Kidde, Chairman of Walter Kidde & Co., of Bloomfield, stated 
that the cost of government committee of the Chamber believes the credit 
of all municipalities in the State will be re-established through enactment 
of proper State legislation covering local government budgets and fiscal 
reform. He urged also an advisory rather than tory State super- 
vision of local government finances. A budget bill recently introdu by 
State Senator Barbour meets that part of the requirements, he said: 

Horace K. Corbin, Vice-President of the Fidelity Union Trust Co., 
discussed the weaknesses of the present budget law and remarked that it 
makes possible deliberate tponement of taxaiion for current expen- 
ditures. Conscious overest tion of revenues and under-estimation o 
expenditures has been a common practice, he declared, and tne result 
has been the creation of enormous amounts of floating debt, mucn of 
which had to be funded. 


New York City—Compiroller Confirms $2.65 Estimate of 
Basic Tax Rate—The city’s basic tax rate for 1936 is $2.65 
for each $100 of assessed valuation, a 2 of six points from 
last year’s rate, Comptroller Frank J. Taylor reported on 
Feb. 19 to the Finance Committee of the Board of Aldermen. 

We quote in part as follows from the account given in the 
New York ‘‘Herald Tribune’”’ of Feb. 20 on this subject. 


The $2.65 rate compares with a rate of $2.71 for 1935; $2.56 for 1934, and 
$2.33 for 1933, and is the first reduction in the rate since the latter year. 
The rate is necessarily increased by additions of 5 to 14 points to cover 
assessments collectible with the taxes of the five boroughs. The borough 
rates—on which the property owners of the city must ultimately figure 
their tax bills—follow: 
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ough— 1936 1935 Change 
DERE oo cccws cccnnescccscnssavee 2.70 2.82 —12 
I lo i ean oad letenel 2.72 2.79 — 7 
Dh cccmwncnnceeeebabwbbaacsatke 2.72 2.81 — 9 
STE A EM CE tA ay 2.79 2.86 — 7 
DL vivian dt onanebabadibecabuat 2.73 2.80 — 7 
The Queens rate is the highest for 1936, and it is understood that much of 


this is due to the undeveloped condition of the borough and the necessity 
for borough officials to place large J egy nm gem of local improvements on the 
borough’s tax bill, instead of having them paid for by local assessments. 
Property owners in Queens, because of the large number of such improve- 
ments, are particularly vocal in Board of Estimate meetings when they 
demand relief from additional tax burdens. 
Assessment Setup 

The total amount of assessments for local improvements which will be 

collectible with the 1936 tax levy is $12,294,179.16, and breaks down as 


ollows: 
DE ER CIE s = icckbnsdcactoccdbeunesigssbobeahncsodéeoe $7 322,551.43 
a i ci cl lla ni alls Te leh nin di 871,974.08 
i RE RR ERE AGRI 2 APE NPS AE Ee PE eek AR a Se aT 622,120.88 
DL. -‘ncconbbbpnbes Ceubabeeanendihs dntunasnanens 1,127,150.05 
do en eetniesesebbebsentsasesnnee 2,239,752 ,68 
ES EI EN Pe ee EE, ES 110,630.04 


The total represents a reduction of $6,055,414.31 from the $18,349,593 .47 
collectible last year. 

The budget, with the $6,500,000 included, is $552,041,842.56, Comp- 
troller Taylor told the Board. This sum must be ra by the real estate 
levy and by general fund revenues. The Finance Committee of the Board 
must submit its report on the tax rate to the Board, as a whole on the 
first r lar meeting day after March 1, which this year will be March 3. 

Mr. Taylor estimates the probable receipts of general fund revenues for 
the reduction of taxes at $109 ,002,676 for 1936. he total tax levy for this 
year, to care for all budgetary purposes and including debt service, is $440,- 
388,934.31. The total of these two fi és amounts to $549,391,610.31, 
ae deducted from the total budget figures, gives a deficit of $2,650 ,232.- 


According to Section 192a of the city charter, which embodies certain 
stipulations laid down in the bankers’ agreement, the total amount of taxes 
ene TO BOD OGD for 1936 for other expenses than debt service is limited 
to , ‘ , 

To this sum may be added sums representing improvements to Properey 
since the 1934 figures were made, which amount this year to $3 ,943,156.77. 
The amount necessary to provide for debt service, Mr. Taylor continued, is 
$166,445,.777.54. The sum of these three figures is the $440,388,934.31, 
which forms the total tax levy of all budgetary purposes. 

Hopes for Revenue Gain 

In his message Mr. Taylor does not mention how the $6,500,000 happened 
to be left out of the budget, but calls attention to a statement he made in 
October 1935, in which he said that the general fund revenues, should 
business conditions improve, may exceed the preliminary estimates. 

“If they do,” he added, ‘‘the additional amount realized, if any, will go 
toward offsetting the shortage of $6,500,000.”’ 

So far the revision of estimates has eaten up all but the $2,650,232.35 of 
deficit, and there are indications that even this relatively small sum will 
vanish before the city’s accounts are cast by the end of the year. 

Since October, he pointed out, general fund revenues as estimated by 
his department increased from $106 ,500,000, while the increase in the assess- 
ments of property for improvement was from $1,347 ,091.75 to the present 
figure. he general fund was increased because of good business during 

ovember and December, as well as a gain in the excise revenues on beers, 
wines and liquors and in the city’s share of the tax on State and national 


banks. 
The Board of Taxes and Assessments certified the following figures for the 
36 assessed valuations: 


Borough— Amount Borough- Amount 
Manhattan......-.- ¢$8,365,563 .444 | Queems.__.........-- $2 .154,629,644 
 cnisat denied eds 1,908,861 ,487 | Richmond. -..-..-.-. 295,311,020 
POG... 6 owsnin ane 3,954,397 ,953 


The total for the greater city is $16,649,711,199. 


New York State—Senate Renews Three Emergency Tazes— 
The Democratic Senate, ignoring opposition from delega- 
tions of motorists, passed bills on Feb. 18 continuing the 
emergency taxes upon gasoline. The upper house also 
approved the continuance of the emergency estate taxes and 
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the stock transfer levies. Passage of the tax bills followed 
close upon the approval of Governor Lehman’s $308,000 ,000 
State budget. We quote in part as follows from a press 
dispatch from Albany on the 18th, dealing with the Senate s 
action: 


The Democratic pesverity. in the Senate to-day forced to final ge 
three of Governor Her . Lehman’s emergency tax program bills, one 
the emergency two-cents-a-gallon tax on gasoline, which, in addition to 
the basic two-cent levy, brings the total State tax on gasoline to four cents 


a gallon. 
he other two tax measures were the emergency increase in the 


passed 
stock transfer tax and the emergency 25% increased estate tax. 

Ringed. ER Bo A OR pn 
contain ap ations for ve , and no a 
priation bills can be passed until after beek bausee have taken final action 
on the main budget bills, all of which the Senate late last night 
and are now before the Republican-controlled Assembly. 

The three em cy tax measures not acted on in the Senate to-day are 
the 1% additional income tax, the 4% levy on unincorporated businesses 
and the 6% ay ey franchise tax. The entire program of emergency 
levies calls for their continuation for another year, 


Fearon Heads Minority Attack 

The emergen lin he Republi- 
can minority of t o henate. en A re Ay Loe 1 y 4. Stephen 
J. Wojtkowiak, Buffalo t, voting with the Republicans in oppo- 
sition. Senator George R. ee minority leader, led the 
attack and called the gasoline tax ‘ tion’’ and ‘‘class legis- 
lation."’ He pointed out that with the State levying a tax of four cents 
and the Federal government a tax of one cent, the total was five cents a 
gallon. Mr. Fearon declared this was equal to a sales tax of 30% “‘on a 
necessity.’’ 

Oklahoma—Supreme Court Invalidates Old Age Pensions— 
The State’s $30 a month old age pension law was invalidated 
on Feb. 18 by the State Supreme Court, according to Okla- 
homa City advices on that date. The Court is said to have 
held that Governor Marland placed the issue before the voters 
at a special election last September before the sufficiency of 
initiative petitions had been determined. The opinion did 
Bot 9? into the question of the validity of the pension Act 
itself. 

Governor Marland is reported to have indicated that a 
new measure would be sought, providing a $15 monthly 
pension, to be matched by a Federal pension. 


United States—Per Capita Debt Reduced in Cities in 1934 
—The following report is taken from an Associated Press 
dispatch out of Washington on Feb. 12, dealing with the 
decrease in per capita debt during 1934 of the larger cities 
throughout the country: 


A decrease of 72 cents in the capita gross debt of cities of 100,000 
poguee and over was re by the Census Bureau to-day. 

he decrease took place in the fiscal year 1934, as com 
but the was still much higher than for 1926. he average was 
$225.77 in 1934, as against $226.49 in 1933, and $191.32 in 1926. 


No official explanation was forth . Drives for economy, the fact 
that many relief burdens were taken over by the Federal government, the 
difficulty of money in some instances, and the increase of 


wing 
population which spread the debt over a greater number were suggested as 


reasons. ; | 
The data covers 94 cities. The larger of these, contrary to the general 


trend, showed an increase in capita debt. 
Divided into three population groups, the debt was: 


Grou 1934 1926 
500, NE kind nn Sil deh tian te g aiid a $274.96 $229.94 
300,000 to APOC PR CLE LING 199.73 164.72 
ET Oe ci oe ieee 141.13 128.12 


Experts said burdens of larger cities ere not lightened so much by Federal 
help and that generally their tasks were comparatively more formidable. 
Greater numbers necessitate more complex transportation systems, and so on 


Table of Debt Comparisons 
The following table com the debts of three groups of cities for an 
eight-year period; Grou No. 1, cities of 500,000 and over; Group No. 2, 
cities from 300,000 to ,000, and Group No. 3, cities from 100,000 to 
300,000, only the Eastern cities being given in the last group: 


Group No. oe of 500,000 and;Group No. 3—Cities of 100,000 to 
er : 

Cit 1934 1926 City— 1934 1926 
CRE $371.48 $358.49} Providence, R. I...$242.72 $166.17 
lal RRR 2 216.35 103.54 Sacer eee 201.71 149.77 
Philadelphia - _.--.-- 322. 6. orcester, Mass... 87.44 78.39 
i 255. 201.73| Hartford, Conn.... 167.10 122.6% 
Los Angeles... 189.28 220.90} New Haven, Conn. 104.5 86.52 
Cleveland......... 189. 220.15| Springfield, Mass... 139.36 114.86 
ky See 104.66 44.48] Bridgeport, Conn... 107.60 97.69 
Baltimore. ......-.- 238.65 196.55) Scranton, Pa... .- 73.14 3.09 

RTE PEE Bisle 42. 184.41/] Yonkers....._..... 288.78 210.05 
Pittsburgh......-.. 231.97 187.49] Paterson, N. J...--. 256.10 155. 
San Francisco. _... 253.63 147.56] Albany... ..-.-.-.- 251.12 168. 
Milwaukee. __.__.. 129.68 ; CE a 15.88 297.45 
ode 231.33 1723.61) Tremtom......<<<.- 85.88 133.63 
Group No. 2—Cities of 300,000 to|Camden, N. J... _- 232.52 158.25 

: i, Biecrne goace 20.35 95.6 

City— 1934 1926 | Elizabeth, N. J.... 174.26 92.4 
Washington__..__ : .23| Fall River, Mass... 84.55 124.38 
Minneapolis... .- 143.75 154.77|Cambridge, Mass... 135.10 89.0 
New Orleans... ...- 223.89 138.51! New Bedford, Mass. 101.88 137.73 
Oincinmeti......ce«<« 274.05 293.57) Reading, Pa._____- 127.67 87.6 
| eG Sa 47.07 225.21) Wilmi n, Del... 133.90 100. 
Kansas City... 175.87 133.42}Som e, Mass... 63.20 # £20. 

RR A gmpe te 276.05 228.10 ian, in atm 97.73 70.35 
Indianapolis... .- 87. 95.101 Utica, N. Y....... 132.46 99.7 
Sl pin aims 256. 182.94] Waterb » Conn... 180.27 173.20 
Jersey City...... 291.1 94.82] Lowell, Mass. ....~ 68.10 68.9 
Houston, Texas.__.. 190.02 *157.31 
A 126. 74.9: 

Portland, Ore_____- 248.12 *189.32 





* Per cent of county transactions not included. 


Trend of Taz Delinquency, 1930-1935—The average Ameri- 
can city of over 50,000 population collected general property 
taxes in 1935 equal to 101% of the year’s levy, the Municipal 
Service Department of Dun and Bradstreet reports in a 
study just made public on the trend of tax delinquency 
during the last six years. 

This novel and encouraging experience, Dr Frederick L. 
Bird, author of the survey, points out, was due not so much to 
increasing promptness in the payment of current taxes as to 
the influx from the huge accumulation of delinquent taxes 
which had piled up for several years past. 

For the second straight year, however, collections on the 
current year’s levies for the 190 cities studied continued to 
improve. The peak delinquency average for 150 comparable 
cities was 26.35 % of the current levy in 1933. It dropped to 
23.05% in 1934 and to 18% in 1935. Thus there has been 
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recovery, on the average, of half the ground lost since 1930 
when delinquency stood at only 10.15%. 


While the collections of 1935 taxes averaged less than current collections 
in 1931, 26 cities collected a higher percentage of their current levy last 
year than back in 1930—when the heavy tax delinquency trend had not 
yet started. This distinction fell to the following cities: 
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Atlanta, Ga. Holyoke, Mass. Oklahoma City. Okla. 
Brockton, Mass. Irvington, N. J. Philadelphia, Pa. 
Cambridge, Mass. Jacksonville, Fla. yuincy. Mass. 
Charleston, 8S. O. Knoxville, Tenn. oanoke, Va 

umbia, 8. C. Little Rock, Ark. Waterbury, Conn. 
Dallas, Texas Macon, Ga. Wilkes-Barre, Pa 
East Orange, N. J. Malden, Mass. Winston-Salem, N. OC. 
Fall River, Mass. New Britain, Conn. Worcester, Mass. 
Greensboro, N. O. Newton, Mass. 

Other municipalities which almost ualed their 1930 tax collection 
record were: Albany, N. Y.; Bethlehem, Pa.; Lawrence, Mass.; Louisville 
Ky.; Miami, Fla.; Mobile, Ala.; New Bedford, Mass.; Newark, N. J. and 
New York City 


The better-than-average recovery in these cities is attributed, in most 
instances, not so much to an exceptional degree of business recovery as to 
improved tax collection procedure and special inducements for payment. 

here were also 24 cities which closed their 1935 fiscal year with only 
10% or less of their current taxes uncollected. San Jose, Calif. led this list 

th a current tax delinquency of only 3%. San Francisco, Calif. was a 
close second with but 3.3%. Oo, . and Providence, R. I. followed 
with a delinquency of only “2% each. Denver and Berkeley, Calif., also 
were below 5%. ver half of the cities in this list are | in California 
and New York. 

Another select group of cities which has encountered no material increase 
in tax delinquency during the entire depression is also included in the 
survey. 

Dr. Bird suggests, however, that the improvement in tax collections of 
the last two years has not, on the whole, kept with business recovery 
and attributed this to the fact that real estate, income and activity, has 


failed as yet to show any healthy degree of recovery. 
“The ation of speculatively held unimproved property is acting as a 
deterrent in many areas to the more rapid uction of delinquency levels, 


the survey states. ‘Detailed analyses of tax pees 8 bag mal have shown almost 
invariably that unimproved property is responsible for much more than its 
pro ionate share. Cities with the largest number of abandoned sub- 
divisions, therefore, are likely to be slowest to return to a normal tax 
collection basis. Until construction revives sufficiently to stimulate the 
demand for building sites and there is a general revival of real estate, a lag 
we Ag anticipated in tax collections."’ 

. Bird nts out that the tax ye eA level and trend in a given city 
is not necessarily an accurate measure of its economic stability and financial 
capacity. This is because some of the cities with the best records have been 
much more aggressive in compelling payment of taxes than others whose tax 
collection systems are antiquated and ive. 

The survey finds that the outlook for the ultimate collection of back 
taxes still outstanding is in most instances encour . In 97 cities, the 
average delinquency, at the close of last year, on 1932 taxes was only yy E 

“Even without her improvement in tax collections, the great majority 
of cities should be able to maintain balanced operations, some with ease and 
most without serious difficulty ,"* the survey concludes. “It cannot be done 
however, on the basis of perfunctory. visionary or politicall y-determined 
revenue estimates. This important aspect of the budget needs more serious 
attention that it has received in the past.*’ 
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ANNISTON, Ala.—BOND OFFERING—Sealed bids will be received 
by W. T. Morton Jr., City Clerk, until 7:30 P. m. on Feb. 27 for the 
purchase of a $37,000 issue of 5% coupon public improvement refunding 
bonds. Denom. $1,000. Dated March 1 1936. ue on March 1 as 
follows: $1,000, 1941 to 195u; $2,000 in 1951 to 1955, and $17,000 in 
1 . Prin. and int. (M. & 8.) payable at the Chase National Bank in 
New York City. The bonds will be sold subjecw to approval by Storey, 
Thorndike, Palmer & Dodge of Boston. Auction bids will also be re- 
ceived for the sale of these bonds. A certified check for $740, payable 
Treasurer, must accompany the bid. 

(This wes supplements the offering notice given in these columns 
recently—V. 142, p. 1152.) 


Financial Statement Jan. 31 1936 











Bonded Debt: 

Heaspital bomds.. ....ccc coecccccccscecccnccccececeseceese $60,000.00 
LADTOPY DOMES « oo oo wo ce ew wc ececcwnccncessescecseseseceo 29,000.00 
Park bonds. .. - .- -- 2. - - 2 eww wen new eww ence necocce 40,000.00 
Refunding and funding bonds-..-.-.......--.---...-------. 592,000.00 
OO] DONS... .. . . - 2 nn enw eww www cee e cw cwwesceccececcce 544,200.00 
Public improvement bonds-.-.....-....-----.------------ 451,500.00 
Total bonded debt... ....cccnceccncccccccccccccccccne $1,716,700.00 
General accounts payable- -----.------------------------ 25,931.95 
Notes pers PPT TTT TTT TT TTT Te 3,100.00 
Due City School Board-----.--.-- pocorn ne --------------- 31,502.26 
Partial payments on taxes, &c...2.........--....-.--.-.- 4,142.68 
Salaries payable- -.----.------------------------------- 266 .66 
A WEDS TER) GUURRD.. 2g cacscncnecncnccucconsesccece 6,819,927 .00 
Total 1935 assessed valuation.-.........-..-------------- 10,146,213 .00 
Tax rate per $1 ,000- ..-.------------------------------- 15.00 
School bond sinking funds---......-.....-.--.-----.---- 86,969.52 
PAF DOME GIs CUNGS. 6 oo ncn nenccccennecccencccesces 9,280.57 
Uncollected delinquent taxes..........-.-----.---.--.-.-.- 64,524.30 
Unenileceed Current CARGS. 2.2 wc ww cnc ccccesuneccecccccsces 50,409.11 
Improvement assessments receivable.........-.....-...-- 158,960.89 
Improvement funds on deposit...-.....-.-----..-..--.--- 12,363.45 


ESCAMBIA COUNTY (P. O. Brewton), Ala.—BONDS SOLD—A 

$32,000 issue of 5% semi-annual refunding bonds is reported to have been 

urchased omy, y the Bank of Brewton, the Farmers & Merchants 
Seok. and the Citizens Bank, all of Brewton. 


MOBILE, Ala.—COURT ENJOINS PROPOSED TAX ELECTION—A 
Mobile report to the ‘* Wall Street Journal,’’ of Feb. 21, had the 
following to say: 

“Efforts of this city to find a way out of its financial troubles were 
virtually at a standstill Thursday following an injunction issued by the 
Circuit Court against a popular vote on increased tax levies. 
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“Citizens were to have voted early this week for one of several new tax 
levies with which it was the city could work out a plan for amortiz- 
ing its indebtedness of $9, .000 in bonds, warrants and notes. The pro- 

levies would have provided an additional $250,000 annual income. 

“The election was halted when W. Otis McMahon, local real estate 
broker, was granted an injunction by three Circuit Court judges. Mr. 
McMahon claimed the election, admittedly not binding on officials, was 
illegal. The election would have offered citizens the choice of increasing 
the ad valorem tax or 25-cent tax on each sewerage outlet coupled with a 
increase in gasoline taxes, or a city sales tax. 

“Efforts are now being made to work out an agreement between real 
estate interests, merchants and citizens. A bondholders’ protective com- 
mittee is taking part in the proceedings looking toward a solution.”’ 


ARIZONA 


COCONINO COUNTY SCHOOL DISTRICT NO. 2 (P. O. Williams), 


Ariz.—-BONDS DEFEATED—We are informed by the District Clerk 


that at the election held on Feb. 15 (not Feb. 8)-—V. 142 
voters defeated the proposal to issue $110,000 in ool bonds 


MESA, Ariz.—BOND SALE—It is reported that an issue of $75,000 
refunding bonds was sold recently to Refsnes, Ely, Beck & Co. of Phoenix 


PHOENIX, Ariz.—BOND CALL—lIt is stated by O. H. Loch, City 
rer, that the following bonds are being called for payment at the 

City Treasurer's office, or at the Irving Trust Co. of New sxork City on 

March 9, on which date interest shall cease: 

Nos. 301 to 431 of 5% funding bonds, and Nos. 440 to 541, dated Jan. 1 
1914, due on Jan. 1 1954; ——_ at any time after 20 years. 

Nos. 1 to 100 of 4% % sewer bonds, dated July 1 1910, due on July 1 1950; 
optional after 20 years. ‘ 

Nos. 1 to 300 of 5% municipal improvement bonds, dated Jan 1 1914, 
due on Jan. 1 1954; optional after 20 years. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 
































ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


GREENWOOD, Ark.—PWA LOAN APPROVED—It is stated by the 
Attorney for the town that a loan of $29,000 for a water works system has 
been approved by the Public Works Administration. The bonds 
the denominations of $500 and $1,000, are dated Oct. 1 1935, and mature 
as follows: $500, 1941 and 1942; $1,000, 1943 to 1955 and $1,500, 1956 
to 1965. Principal and interest payable at the office of the Town Treasurer. 


CALIFORNIA 


CALIFORNIA (State of)—BOND ISSUE DETAILS—Complete de- 
tails are available concerning the offering on March 12 of $5,000, 
veterans’ welfare bonds, preliminary notice of which appeared previously 
in these columns. Charles G. Johnson, State Treasurer sell a 
public auction at 10 a. m. on March 12 
veterans’ welfare bonds. Dated Feb. 1 ° . ,000. 
Feb. 1 as follows: $400,000, 1938; $390,000, 1939; $370,000, 1940; 
in 1941 and 1942; $340,000, 1943; $320,000, 1944; 
$280,000, 1947; $270,000, 1948; $260,000 

1951; $210,000, 1952; $200,000 in 1953 and $190,000 ; 
and interest (F. & A.) payable in gold coin of the United States of the 

resent standard of value, subject to the provisions of Public Resolutio 

No. 10 of the 73d Congress, apesoves June 5 1933, at the State Treasurer's 
office or at the option of the holder at the fiscal agency of the State in the 
City of New York. In connection with the offering, the State has issued 
a detailed analysis of its bonded debt, reflecting the specific type and total 
amount of bonds authorized, sold, unsold, redeemed and outstanding as of 
July 3 1935. Other official information places the total bonded debt as 
of Feb. 1 1936, excluding maturities on that date, at $178,574,500. 


GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. O. San 
Francisco), Calif.—BONDS OFFERED FOR SUBSCRIPT ION—Offering 
of a new issue of $3,000,000 series C 34 % bonds, dated July 1 1935 and to 
be due July 1 1942 to 1971 made by B "hee & Co., Inc.; Bancamerica Co.; 
Rean Witter & Co., and Weeden & Co., Inc. The bonds are petoed to yield 
from 2.25% to 3.60%. They are general obligations of the District, in the 
opinion of counsel, and are payable, to the extent that revenues of the Dis- 
trict are insufficient therefor, from ad valorem taxes which may be levied 
without limitacion as to rate or amount, upon all of the property taxable by 
the District. "They are interest exempt from all Federal income taxes and 
tax free in California, aocereing bo the bankers. 

The Golden Gate Bridge and Highway District includes the city and coun- 
ty of San Francisco, Marin, Sonoma and Del Norte counties and portions of 

apa and Mendocino counties. ‘These bonds are a portion of an issue of 
$32,000 ,000 authorized at a general election on Nov. 4 1930, for the primary 
p of constructing and operating a bridge across the Golden Gate 
at the entrance to cisco Bay. 


KERN COUNTY UNION HIGH SCHOOL DISTRICT, Calif.— 
BOND OFFERING—F. E. Smith, County Clerk, will receive bids at 
Bakersfield until 11 a. m. March 2 for the purchase of $200,000 4% bonds 
of Kern County Union High School District. Denom. $1,000. ertified 
check for 10% required. 


LOS ANGELES, Calif.—BOND SALE—The issue of $3,000,000 water 
works bonds offered on Feb. 18—V. 142, £. 1152—was awarded to a 
cate com of La Freres & Oo., Inc., and R. W. Pressprich & 
., both of New York; California Bank, Los A es; B. J. 
Co., Inc., New York; Dulin & Co., Los Angeles; E. Lowber Stokes & Co., 
Philadelphia; Schwabacher & Co., New York; Banks, Huntley & Co., Los 
Angeles; W. H. Newbold’s Son & Co., Philadelphia; Drumheller, Ehrlich- 
man & White, Seattle; Donnellan & Co., San Francisco; Illinois Co. 
Chicago and Brush, Slocumb & Co. of San Francisco on a bid of 100.01 
for the 1937 to 1948 maturities as 4s; 1949-1954 as 2%s and the 1955-1976 
bonds as 3s, the net interest cost on the loan being about 3.0659%. The 
bon = aoeed March 1 1936 and mature $75,000 on March 1 from 1937 
, incl. 


BONDS OFFERED FOR INVESTMENT—tThe above syndicate reoffered 
the said bonds for eral public subscription on Feb. 19. The offering 
consists of $900, of 4% bonds, due 1937-48, at prices to yield from 
0.50 to 2.90%: $450,000 of 23% % bonds, due 1949-54, priced from 90 3 to 
98; $375,000 of 3% bonds, due 1955-56, at prices to yield from 2.95% to 
3.00%; $1,275, of 3% bonds due 1957-76, priced from 99 to 96. 

The bonds are legal investment, in the opinion of the bankers, for savings 
banks and trust funds in New York, Massachusetts and California. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND 
ELECTION—The Board of Supervisors has authorized a $4,000,000 
bond issue to be placed on the ballot at the May 65 election, provided 
that in the meantime a Federal grant from the Public Works Administra- 
tion is obtained, the entire sum realized to be used for the construction of 
a county court house, estimated to cost about $8,000,000. 














1324 


Calif.—-BOND OFFERING—The Count 8 At tey rs will receive bi 
ay m. March 9 for the purchase of the following school district bonds: 
20,006 i Liewellyn School District bonds. 
80,000 Santa Monica High School District bonds. 


OAKLAND PORT COMMISSION (P. O. Oakland), Calif.—BOND 
OFFERING—The City Council, at the request of the Port Commission, has 
authorized the sale of $200,000 harbor bonds on Feb. 27. 


ORANGE COUNTY (P. O. Santa Ana), Calif.——-BOND OF FERING— 
The County Clerk will receive sealed bids until March 3 for the purchase 
of $140,000 bonds of the Santa Ana High School District. 


SAN FRANCISCO (City and County), Calif.—-BOND OFFERING 
~——Sealed bids will be received until 3 p.m. on Feb. 24, by J. 8. 4 
Clerk of the Board of Supervisors, for the purchase of $2,700,000 4 
coupon or registered water yep nag poate. 1933. Denom. 000. 
Dated Dec. 1 1933. Due $150,000 from Dec. 1 1936 to 1953 incl. Prin. 
and int. (J. & D.) payable, at the opsion of ae holder, at the office of the 
Treasurer of the City and County, or at the city’s _— agency in New York 
City. The legal eee of Thompson, Wood & Hoffman of New York, 
will be furnished o alternative bids will be considered. These bonds 
were approved by the voters at an election held on Nov. 7 1933, to provide 
employment through the construction of public improvements. A certified 
check for 5% of the amount bid, not to exceed $10,000, payable to the 
above named clerk, is required. 

Controller's Financial Statement 

The outstanding bonded debt of the City and County of San Francisco, 
as at Feb. 1 1936: 

Water distribution bonds, 1933 (exempt from charter limit)... $5,407,000 
Hetch Hetchy Dam bon ds, 1933 (exempi from charter limit) - — 3,150,000 
Sering Valley bonds, 1928 ‘(exempt from a PEED dsmadex 35,000 ,000 











ater bonds, 1910 (exempt t from charter limit).............. ,000, 
Hetch eechy’ bonds, 1925 (exempt from charter limit. —-—.--.- 8,250,000 
Hetch Hetchy bonds, 1928 (exempt from charter limit) ~~~. -~- 24 ,000 ,000 
Hetch Hetchy bonds, 1939 (exempt from charier limit)... .- 6,156,000 
Exposition bonds, 1912 (exempt from charter limit)........_- 8Lu,000 
Nill Ep, AE a EB a ey I ot I Bh» = ASR he BE, OR $111,763,000 
eee ees GhSs CHRO. cnnnnceddccacqctiobbecasmemnadea 56,153 ,000 
itecesecamedna st becdtmenbeind bane cba aie $167 .916,000 


The city has dewvt created for unemployment relief loan from the State 
of California in the amount of $1,923,950.60 and for tax anticipation notes 
in the amount of $3,000,000 (said. notes payable May 15 1936). 

The assessment roll for the fiscal year 1935-36 is: Total taxable assass- 
Ment roll, $],140,998,309. 

Property is is assessed at approximately 50% of its value. 


SANTA BARBARA COUNTY WATERWORKS DISTRICT NO. 1 
P. O. Santa Barbara), Calif.—BOND OFFERING—The County Super- 
visors will receive bids until March 2 for $6,000 County Waterworks 
District No. 1 bonds. 


TUOLUMNE COUNTY (P. O. cones), Calif.—BOND SALE— 
An issue of $28,000 Summerville Union High School District bonds has 
been awarded to Dean Witter & Co. of San cisco. 


COLORADO 


FRUITVALE SCHOOL DISTRICT NO. 28 (P. O. Grand Junction), 
Colo.— BONDS SOLD—lIt is mneee a Oe the District Secretary that Engle, 
Adams & Co. of Denver has purchased $10,000 of the $15,000 4% school 
bonds approved by the voters on Sept. 6, and the district has given the 
said company the option to take the remaining $5,000 if the occasion 
demands their issuance. 


CONNECTICUT 


EAST HAVEN, Conn.—BOND OFFERING—tThe Board of Selectmen 
of the town will receive bids until 8 p.m. March 2 for the purchase at not 
less than par of $157,900 coupon public high school bonds. Bidders are 
to name rate of interest, in a multiple of 4%. Denom. $1,000, except one 
for $900. Dated Jan. i 1936. ain a eae semi-annual interest payable 
at the First National Bank & Tru of New Haven. Due yearly on 
Jan. 1 as follows: $10,900, 1937: ‘$1L. ,000, 1938 to 1946, and $12,000, 
1947 to 1950. ality to be approved by Watrous, Hewitt, Gumbart 


& Corbin, of New Haven. 
Bonded Indebtedness 














Es DES TEGO. c ccssibocsccbddticowcctbiicosd $614,000.00 
REE Ss cb cetunccddessocctvestwoseodsdéntd 76 ‘389. 75 
Bee DOMES SUCROSE. ond ivcvvbcéssscddcevubsocdive $537,710.25 
tt ddd bdiidwdvidadbinsanboabdboovabaddisngoete 28,750.00 
ee GENES MN och cd nddoccdboucsdauchvdbucwacs 80,000.00 
PE Gin bh didi dcntivdiddtbiiniiontindddébpeokeadandne $108,750.00 
Pe DRO pcidcm chive rdiciddhdadibasadecsee d $646 ,460.25 
Fiscal Year Uncollected 
ct. 1— a / Feb. 15 
DE Micipwevtittivh jbdetibbibeeeedos Fea are 
Diiiikntin wade udsitiabbositboetba 335,348.49 $76,771.00 
hy ahdh beitiideidich eo wnabially oan inauiiianteinls aiid bawe 320,171. 39,791.28 
i titindbviwhpabenia ctkibadabconwemt 303,170.86 20 ,678.47 
ee SL. «. ace ch ten Outia ome éenetndeemin 38,818.95 
$176,059.70 
RAEI IE I I LS NRE Aa $16,.730,508.00 


MADISON, Conn.—BOND SALE—R. 
awarded on Feb. 15 an issue of $55,000 33% % Hand Consolidated High 
School bonds at a price of 103.69, a basis of about 2. 09%. Dated Feb. 1 
1505. > Due $5,000 on Feb. 1 from 1937 to “1947, incl Interest payable 


Day & Co. of Boston were 


STAMFORD, Conn.—LOAN OFFERING—Joseph A. Boyle, Com- 
missioner of Finance, will receive sealed bids until noon on Feb. 26 for the 
purchase of $500,000 tax anticipation notes. Dated Feb. 271936. Denom. 

50,000, $25,000, $10,000, and $5,000. Due Oct. 3 1936. The notes 
will be ready for ‘delivery on or about Feb. 27 1936 at the First National 
Bank of Boston, 17 Court St. office, Boston, Mass., for Boston funds. 
Said notes will be authenticated as to genuineness and validity by the 
First National Bank of Boston, under advice of Storey, Thorndike, Palmer 

odge, and all legal papers ‘incident to this issue will be filed with said 
bank, where they may be inspected. 


Financial Statement 
pa a ei AGT SE -$109,706,614.00 
hae an el ih emake @ oe tobe a 2,824,000 .00 
Pt it. db do dintidstubvdvodadans. avbdduvebeute ‘318,924.70 


No water bonds. 
Taz Collections 
1935 
$1,188,663 .55 
0,620.56 


1934 
$1,039,684 .00 


Ee ee ee aes Gee me Ce a Ae Oe ane Ue 
131,259.68 


vy 
Uncollected Feb. 1 1936........-...---~- 
Reserve for ucnollected taxes, $115,000 


FLORIDA BONDS 
PIERCE-BIESE CORPORATION 


JACKSONVILLE 
Orlando 








Tampa Miami 











FLORIDA 


BAKER COUNTY ~ a py TAX SCHOOL DISTRICT NO. 32, 
Fla.—BOND OFFERING— : moe, County Superintendent of Public 
Instruction, will receive bids — MacCle 


nny until 2 p. m. March 9 for the 


Financial 
LOS ANGELES COUNTY SCHOOL wage bed en” O. Los Angeles), 
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urchase of $19,000 6% coupon bonds. Denom. oo Dated Jan. 1 

936. Principal and semi-annual interest (Jan. 1 and July 1) payable 
at. the office of the County Su ntendent of Public Instruction. Due 
$1,000 yearly on Jan. 1 from 1937 to 1942, and $1,500 on Jan. 1 in each 
of the years from 1943 to 1948. 


BREVARD COUNTY (P. O. RN cnet af Fla.—BOND REFUNDING 
PROGRAM OPERATIVE—The following letter was sent to us on Feb. 18 
by L. C. Atkins & Co. of Topeka, Kan., the authorized refunding agency 


for the above county: 

‘*We have had some ndence with you relative to the above refund- 

ng program, and we are pleased to announce that the Brevard County 

ndi oor has been declared operative and that the new bonds 
are now changed, together with the unqualified approving opinion 
of Chapman 7 “Cutler, attorneys, Chicago 

‘‘We would be pleased to have you report to your readers that the bonds 
are now being exchanged, and that all coupons > maturing prior to Jan. 1 
1936 on the old bonds are to be forwarded to this office to be paid at the 
rate as provided in the refunding p , and that the new bonds will 
carry the first maturing coupon in 1 6, which coupon can be cashed at 
the paying agent.’ 

DUVAL COUNTY Fee 5 TAX SCHOOL DISTRICT NO. & 
(P. O. Jacksonville), Fla.—BOND OFFERING—Brown Whatley, Chair- 
man of the Board of Public Instruction. will receive sealed bids until § p.m. 
on March 16 for the purchase of $53, 000 4% co ——- school bonds. Dated 
Jan. 1 1936. Denom. $1,000. Due Jan. liows: $2,000 from 1938 
to 1953 inci., and $3,000 from 1954 to 1960 i incl. Bonds registerable as to 
orn 1 only, at holder's option. Both are ger and interest (J. & J.) 

able in lawful money of the United States at the Florida National 
ank, Jacksonville. The bonds will be validated by decree of the Circuit 
Court having jurisdiction of such proceedings in the county. 

ESCAMBIA COUNTY SCHOOL DISTRICTS (P. O. Pensacola), Fla- 
—BOND OFFERING—The Clerk of the Board of County Commissioners 
we sootve sealed bids until March 12 for the purchase of $58,000 bonds, 
as follows: 
$30,000 Century School District. $12,000 Walnut Hill School District. 

16,000 Myrtle Grove School Dist. 

INDIAN RIVER COUNTY (P. O. Vero Beach), Fla.—-BOND SALE— 

The $38,500 issue of 4% coupon semi-annual omaany bonds offered for sale 


on Feb. 17—V. 142, p. 817—was purchased at par by the Public Works 
Administration. Due from Sept. 4 1937 to 1955° optional on any interest 
payment date. No other bid was received. 


JACKSON COND en TAX SCHOOL DISTRICTS (P. O. 
Mariana), Fla.—BON. FFERING—Bids for + purchase of general 
obligation bonds of moe tax school districts, 28, 69 and 74 will be 
opened and read on the morning of March 17 at a office of County Super- 
intendent C. P. Finlayson. 

The aggregate principal amount of the bonds for District 4 is $12,000, 
dated Jan. 1 1936, in the denomination of $500 each. 

Principal amount of the bonds for District 28 is $3,000, dated Nov. 1 
1935, in the denominations of $500 each. 

Principal amount of bonds for * een 74 is $11,000 dated Nov. 1 1935, 
in the denomination of $500 eac 

Princi amount of bonds for District 69 is $9,000 (part of an authorized 
issue of $9,500), dated Jan. 1 1936, in the denominations of $500 each. 

ts bonds will bear interest at 4% payable semi-annually on July 1 
and Jan 


LAKE COUNTY (P. O. Tavares), Fla.—MATURITY OF REFUND- 
ING BONDS—The following statement was sent to us on Feb. 10 by the 
refunding agency for the above county: 

To the Holders o —e pr Fla., Bonds: 

The summary of the Lake County, Fla., refunding Pe recently 
forwarded to you does not joa specific information regarding the maturity 
of refunding bonds to be delivered in exchange for original bonds. This 
information is given below: 

Refunding bonds will mature on July 1 of the year nearest to 10 years 
after the maturity of the presently outstanding bonds exchanged therefor, 
except that none of the refunding bonds shall n mature prior to July 1 1945 
nor subsequent to July 1 1965. 

Please insert this letter in your copy of the summary, following Chart 
VIII. Ifyou havereceived more than one copy of the prospectus, additional 
letters are enclosed to be attached thereto, or will be orwarded to you 
upon request. 

Yours very truly 
LAKE COUNTY REFUNDING AGENCY. 


WEST PALM BEACH, Fla.—DEBT REFUNDING AGREEMENT 
APPROVED—-The following report is taken from a special West Palm 
-—— dispatch to the ‘‘Wall Street Journal’ of Feb. 14: 

oters ppiroves 1l to 1, the penaeng, agreement under which the 
city's s $16,000,000 debt would be adjusted he actual vote was 819 to 75. 
Seventy-two per cent of those voting were freeholders 

“The lan had been agreed upon by the ge | Commission and the 
bondholders’ committee, and the Commission has authorized Mayor 
Brown, at a meeting Jan. 30, to execute it in behalf of the city, subject 
to its approval at the polls.”’ 


GEORGIA 


AUGUSTA, Ga.—CONFIRMATION OF BOND AUTHORIZATION— 
The City Clerk confirms the report given in these columns recently to the 
effect that the City Council has passed an ordinance authorizing the issu- 
ance of $700,000 in electric light and power plant revenue bonds and he goes 
on to say that if the plant is constructed the Georgia Power Co. will take 
the bonds, according to contract. 


CAMAK, Ga.—-BOND SALE—-An issue of $5,000 water works system 
bonds has been sold to Brooke, Tindall & Co. of Atlanta. 


COLUMBUS, Ga.—BOND SALE—tThe three issues of 3%% bonds 
ies po $268, 000, listed below, which were offered on Fe 17— 
94—-were awarded to the Fourth National Bank of Columbus 

for a price of $299,297, equal to 111.678, a bassis of about 2.53%: 


$138,000 Industrial High School bonds. Due on Feb. 1 as follows: 
: , 1937 to 1954, and $4,000, 1955 to 1966. 
65,000 street improvement bonds. Due on Feb. 1 as follows: $3,000, 
: 1937 to 1941, and $2,000, 1942 to 1966. 
65,000 sewer bonds. Due on Feb. 1 as follows: $3,000, 1937 to 1941, 
and $2,000, 1942 to 1966. 
Denom. $1,000. Dated Feb. 1 1936. Coupon bonds with registration 
privileges. Prin. and int. payable in Columbus 
Clement A. Evans & Co. of Atlanta, sccond high bidders, offered to 
pay $298,096 for the bonds. 


COMMERCE, Ga.—BOND OFFERING—Carl Williamson, City Clerk, 
will receive bids until 10 a. m, Feb. 25 for the purchase at not less than 
ar of $20,000 4% nigh school bonds. Denom. $500. Dated Feb. 1 1936. 
nore payable semi-annually. Due $1,000 yearly on Feb. 1 from 1943 
to 1962. ertified check for 5% of amount of bonds bid for, payable to 
the city, required. 


DECATUR, Ga.—BONDS VOTED—At the election held on Feb. 14— 
V. 142, p. 653—the voters approved the issuance of the $80,000 in bonds, 
divided as follows: $40,000 for schools, 30,000 for water works and $10,000 

sewers. 


MACON, Ga.—BOND OFFERING—Sealed bids addressed to Viola Ross 
Napier, Clerk of Council, will be received until 5 p.m. on March 3 for the 
purchase of, of sai, 000 4% % puRen or registered stockade bonds. Dated 

arch Denom., Due Jan. 1 as follows: $1,000 from 
1939 to 1947 Sik , and $2,000 from 1948 to 1953, incl. Principal and 
interest (J. & J.) payable in lawful money of the United States at the Oity 
Treasurer's office. A certified check for 2% of the bonds, payable to the 
order of the city, must accompany each Reaper. The bonds have been 
validated by the ‘Superior Court of Bibb County. The approving opinion 
of Masslich & Mitchell of New York will be furnished the successful bidder. 
If delivery of bonds is requested outside of Macon, the cost must be bonre 


by the successful bidder. 
IDAHO 


CLEARWATER HIGHWAY DISTRICT (P. O.¥Lewiston), Ida.— 
BON D CALL—It is stated by Mary E. Gilmore, County Treasurer, that the 
following 6% bonds of the above highway district, which is now dissolved , 
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are being called for payment at the Chase National Bank in New York, on 
March 16, on which date interest shall cease; Nos. 81 to 90, due on March l 
1937; Nos. 91 to 100, due on aa CS 1 1938 and Nos. 101 to 112, due on 
March 1 1939. Denom. $1, All dated March 1 1919. Optional at 
any, 12000” March 1 1929. The said bonds are part of an original issue 
oO 


DEARY, Ida.—BOND SALE—The $6,500 water system improvement 
bonds offered on Feb. 4—V. 142, p. 818—-were awarded to the First Bank 
of Troy. Bonds will bear 6% interest. Denom. $100. 


MOSCOW, Idaho—BOND ee $35,000 issue of refunding bonds 
for sale on Feb. —' 142 994—was purchased by the First 
National Bank of Moscow, as 2s, paying a premium of $75. ual to 
100.21, a basis of about 1 "81% , to optional date. Due $7,000 from Feb. 1 
1938 to 1942, optional after one year. 


NAMPA, Ida.—BOND CALL—It is = that the following bonds 
are being called for payment by the City 

On Feb. 15—$35,000 4% % street improvement bonds, dated Feb. 1 
1926. Bonds numbered 16 to 50 incl. 

On March 1—$45,000 434 o, refunding bonds,"dated May,1 1926. 
bered 1 to 45 inclusive. 


PRESTON, Ida.—BOND ELECTION—It is reported that an election 
will be held in the near futire in order to vote on the issuance of $50,000 


in water bonds. 
ILLINOIS 


LA SALLE, IUIll.—BOND SALE CONTRAC TED—Proposing to con- 
demn the Illinois Power & Light Corp.'s distributing system, the City 

Youncil has contracted to sell $750,000 bonds with which to finance a 
municipal ene and Eg x of pent, 

The Carleton Beh Co. Moines was awarded the contract on a 
bid of par plus a $3, 150 BoM wy contingent upon consummation of the 
deal by Sept 1. 

City authorities considered condemnation proceedings the only alter- 
native against the private utility, which they charge has refused to negotiate 
for sale of its lines to the city. 


Py PARK, Ill.—BONDS OFFERED FOR INVESTMENT—The H.C. 
peer & Sons Co. of Chicago announce in their advertisement on page XIV 
the ne Public ¢ ya of $1,100,000 4% sewerage revenue bonds at prices to 
from 2 to 3.70%, according to maturity. Dated Dec. 1 1935 and due 
yeialls on Dec. 1 from 1938 to 1969, incl. The village, according to the 
bankers, has never defaulted in payment of ae and interest on any 
of its bonds and the process’ of the gry offering, My with a govern- 
ment -—- of $900,000, will be used to make needed anprovemens to the 
municipal sewerage system, at a total cost of $2,000,000. The bonds, in 
the opinion of counsel, constitute valid and binding obligations of the village, 
eagebia solely from the revenue derived from its sewer system. The village, 
the bankers state, has covenanted and agreed, b 
tain afd charge rates on all water users to yiel 
both principal and interest charges on the bonds; expenses of operat and 
maintaining the system and establish an adequate depreciation fund. 
(Previous mention of this issue of bonds was made in—V. 142, p. 1153.) 


PONTIAC SCHOOL DISTRICT, Ull.—BONDS VOTED—tThe voters 
on Jan. 31 gave their approval to a proposal to issue $35,000 gymnasium 
and auditorium construction bonds. 


PRINCETON, I1ll.—BOND SALE—Local investors have purchased an 
issue of $17 ,000 4% storm sewer bonds. Dated Feb. 15 dae Due Feb. 15 
as follows: $2,000 from 1937 to 1943 incl., and $3,000 in 1944. 


STRONGHURST TOWNSHIP (P. O. Stron Sere) Il].—BOND 
SALE—-An issue of $25.000 3 4 % road bonds was sold recently to the White- 
Phillips Corp. of Davenport at par. The bonds arein —— form, optional 
as to registration, in denoms. of $1,000 “; mature serially on Jan. 1 from 
1937 to 1946 incl. Interest payable J. 


SULLIVAN, Ill.—BOND SALE—N. rs aemaes & Co., Inc., of Peoria, 
have ) purchased and are now offering to investors at prices to "yield from 
2.40% to 4%, an issue of $188,000 4% coupon, registerable as to principal, 
water and sewer revenue bonds. Denom. $1,000. Dated Dec. 1 1935. 
Prin. and | int. (June 1 and Dec. 1) payable at the Millikin Trust 
Co., in Decatur. Due yearly on Dec. 1 as aor 7 and 1938; 
,000, 1939. to 1943; 35. 000, 1944; $4,000, - $5,000, ged to 1948; 
$6,000, 1949; $5,000, 1950 - $6,000, 1951 and 17053: $7,000, 1953; $6,000, 
1954 to 1956; $8,000, 1 7: $7, oe 1958; $8,000, 1959: $6,000, 1060: $8,000, 
1961; $9,000, 1962; $10. 000, - $9,000, 1964; and $11,000, 1965 and 
1966. Legality to be approved be Chapman ‘& Cutler of Chicago. 


INDIANA 


BUTLER SCHOOL re 2" , ‘orn SALE—The $19,000 


Num- 


ordinance, to fix, n- 
sufficient funds to meet 


BS 


4%! ones bonds offered on Feb. Pp; 818—were awarded to 
linger of Butler for a ae or <5 5.50, equal to 103.02, a 
a - oe ut 3.48%. Due $1,000 each six months from July 1 1938 to 


July 1 1947. inclusive. 


CENTRE SCHOOL TOWNSHIP (P. O. South Bend), Ind.—BOND 
SALE—An issue of $12,650 3% coupon oh bonds was sold on Dec. 26 
to Chester A. Perkins of South Bend at a price of par. Dated Dec. 1 
1935. Denom. $632.50. Due one bond each June 1 and Dec. 1 from 
1937 to 1946 inclusive. 


ELKHART SCHOOL CITY (P. O. Elkhart), Ind.—BOND SALE— 
The Harris Trust & Savings Bank of Chicago was awarded the $50,000 
coupon school funding bonds offered on Feb. 17—-V. 142, p. 994. The 
bonds were awarded as 2 ‘4s, and brought a Bt y of per. plus a premium 
of $217. equal to 100.434, a basis of about 2.19%. ond high bid was 
submitted by the Cit pecuniee Corp., of Indiana “+ which offered a 
premium of $131 for _ Dated March 2 1936. e $10,000 March 2 
1938: $20,000 March 2 939, and $20,000 March 2 1951. 


GARRETT SCHOOL CITY, Ind.—BOND SALE—The $18,000 school 
improvement bonds offered on Feb. 18—V. 142, p. 818—were awarded 
to the Central Securities Corp. of Fort Wayne as 3 4s, at par plus a premium 
of $185, equal to 101.02, a basis of about 3.39%. Dated oan. 1 1936. 
Due $2.000 Jan. 1 and $1,000 July 1 from 1945 to 1950 incl 


HAMMOND, Ind.—BOND OFFERING—G. B. Smith, City Comp- 
troller, will receive sealed bids until 2 p. m. (Standard Time) on Feb. 28 
for the purchase of > 5,000 4% refunding bonds of 1936. aesee March 1 
1936. enom. . Due Sept. 1 as follows: $9, we in 1937, and 
$8,000 in 1938 ood 07939. Principal and interest (M. & 8S.) payable at 
the City Treasurer's office. A certified check for 244% of the bonds bid 
for must accompany each proposal. Bonds will be sold subject to the 
favorable legal opinion of Matson, Ross, McCord & Clifford of Indianapolis 
and furnished by the city. 


INDIANAPOLIS SCHOOL DISTRICT, Ind.—WARRANT OFFER- 
ING—A. B. Good, Business Director of the Board of School Commissioners, 
will receive sealed bids until 8 p.m. on Feb. 25 for the purchase of $500, 000 
not to exceed 6% interest time warrants, dated Feb. 29 1936 and due May 
28 1936. 


JACKSON TOWNSHIP SCHOOL TOWNSHIP (P. O. Mount Ayr), 
Ind.— BOND OFFERING—The $16,500 44 % school bonds which failed of 
sale at the first offering on Dec. 12 are again being offered on the market. 
Sealed bids in this instance will be received by Trustee James Lyons until 
2p.m.on March 14. The bonds will mature semi-annually on June 15 and 
Dec. 15 from 1937 to 1950, incl. A certified check for 244% must accom- 
pany each proposal. 


MARION COUNTY (P. Indianapolis), Ind.——-BOND SALE—The 
$53,900 refunding bonds eter on Feb. 18—V. 142, p. 818—-were awarded 
to the Harris Trust & Savings Bank of Tae as 1 s, for a premium of 
$155, equal to 100.287, a basis of about 1.42%. The ndianapolis Bond & 
Share Co. of Indiana olis was second with an offer of a premium of $279 
for 2s. Dated March 1 1936. Due June 1 as follows: $10,000, 1937 to 
1940, and $13,900, 1941. 


Other bids were as follows: 





Bidder— Int. Rate Premium 
Indianapolis Bond & Share Corp.....-...-...---- % $279.00 
I I no os cs cl el a ent an eiens bikie ae nie 2% 102.00 
Gessongno ME Se DEE doe cdubesvoo dd whine ska eo abe 2% 81.00 
re Ce pb bobseobidhviiebaoate 2% 22.00 
Olty Securities Corp... ... 2.0 nccccnccesccccone 2% % 118.00 
DESTSED Be. Ve OUOU on Sn SS UR Sk. Sec cctubes 2%% 200 .00 


Scieienientielibemeemeeniemenssneee oe 


Chronicle 1325 


OAKLAND CITY AND COLUMBIA Mle As bce de Ap an 
SCHOOL DISTRICT (P. O. Oakland City), Ind.— OFFERING 
The Board of School Trustees will receive bids until 1 p30 x ~ m. March 2 
for the purchase of the following two issues of 44% % bonds: 
$22,500 bonds. Denom. $500. Dated March 12 1936. Due $1,500 

— early on July 1 from 1937 to 1950 inclusive 
19,290 bonds. Denom. $643. Due serially from 1937 to 1950. 
ra This | report supersedes that given previously in these columns—V. 142, 


PERRY SCHOOL TOWNSHIP (P. O. Evansville), Ind.—MATUR- 
I ER Sage $33,280 314 % school addition bonds awarded to the Franklin 

Bank & Trust Co. of vansville at par plus a premium of $11, nel to 
100.03, a basis of about 3.24%, mature Apnea on June 1 and .1 
from 1937 to 1949, incl. Denom. $1.280 


IOWA 


CARROLL mh as oe aia DISTRICT, lowa—BOND 
of the Board of School Directors 


OFFERING—B. A. 

will receive Ra anedl OD - March for the tog of $35,000 school 
ae eon ds. Rate of interest, + T of bo and details of maturity 
overa 20-year period will be determined at time of award. Denom. $500. 


CASS COUNTY (P. O. Atlantic), lowa—BOND OFFERING—Dick 
Bodel, Chairman of the County Board, announces that $1,700,000 road 
refunding bonds will be offered for sale on March 12. 


CHARLTON, lowa—BOND OFFERING—Don E. Lewis, City Clerk, 
will receive bids until 7:30 p. m. March 2 for the San. 1 a of $25,000 sewer 
outlet and purifying plant bonds. Due yearly “ag an. 1 as follows: $1,000, 
1937 to 1944; $2,000, 1945 to 1952; and "$i. 000, 


CLARINDA, Iowa—BOND OFFERING—J. pac Sawhill, Secretary 
of the Board of Park Commissioners, will receive bids until 2 p. m. Feb. 26 


for the purchase of $15,000 park bonds. Bonds and legal opinion will be 
furnished by the Park Board. 


DUBUQUE COUNTY a O. Dubuque), lowa—BOND OFFERING— 
Frank J. Hickson, County Treasurer, will l receive bids until March 10 for 
the purchase of $419,000 primary road refunding bonds. 


Rit 4 lowa—BOND SALE—The $70,000 issue of sewer purify- 
ae yews bonds’ offered for sale Feb. 17—V. 142, p. 1154—was awarded to 
-~4 Hanna Co. of Burlington, as 2%s, paying a premium of $430, 
equal to 100.61, a basis of about 2.69%. Dated Feb. 11936. Due from 
Dec. 1 1937 to 1955. 
The following is an official list of the other bids received: 
Names of Other Bidders— Int. Rate 


Carleton PE SO dtine KS b 66 Oa, GH A 3 1,160.00 
Wheelock & CJR. cam 606 enc con ctoasssbu 3% 7 »115.00 
any & Onn sare 60 ebb 64ncnkebhdhiebesies 3% 475. 
uncan BR A ES it SE RBG 2 290.00 
me ns Moines Nat. Bk. & Tr. Co., Des Moines, a % ped 00 
mine Uabebhens Webese he or ee 300.00 
Fens Tee CN co ec ban. on th coed banondn ae 4% 425.00 


LINN COUNTY (P. O. Cedar Rapids), ladeagay ota. OFFERING— 
The Board of County Supervisors on March 11 will ask for bids on an 
issue of $721,000 primary road refunding bonds. 


GARRISON ae SCHOOL DISTRICT, lowa—BOND 
OFFERING—G. T. Stauffer, Secretary of the Board of School Directors , 
eae Sees | _— ontil 8 p. m. Feb. 28 for the purchase of $17,000 school 

g 


HOLSTEIN sy SCHOOL DISTRICT, lowa—BOND 
OFFERING—T. M. Secretary of the Board of School Directors, 
nee gage bids until . —s March 2 for the purchase of $25,000 refunding 


IOWA, State of—DETAILS ON PROPOSED PRIMARY ROAD BOND 
REFUNDING PROGRAM—In connection with the report given in these 
columns recently, regarding the no of the State Highway mmission to 
again undertake the refunding o road bonds issued by the various 
counties of the State, as was bf — 1934 and 1935—V. 142, p. 995—we 
give herewith the latest available datetie on the 1936 refunding program: 

‘* The Iowa State Highway Commission plans to refund this year $21,- 
148,000 of primary bonds, following a practice established two years 
ago. in which period $46,343,000 of p mary road bonds were refunded 
at substantial interest saving. 

“The Sapperen ns, was a designed to keep the level of maturities 
within the annual primary road income. This was in accordance with an 
act of the Legislature gee in 1933, but this aim having been achieved, 
the 1936 refunding wi erely be to take the benefit of lower interest 
rates. During the present year Xt is the plan to call for refunding all primary 
voad bends = -_ are perenne FO oameeee Bonds due May 1 1936 

e usual manner, the refunding operation appl to those 
which the Commission may call at its option. Devine 

‘The refunding sales will be held in the counties in which the bonds 
were originally issued. ie 4 affect 58 counties, begin March 9, and will 
be comp March 2 e interest rate on the bonds to be refunded 
varies from 4 to 4. 75a. The refunding issue of 1934 had an aver in- 
terest rate of 3.61 and that of 1935 an average interest ne of ae 41 

‘*Primary road bonds originally issued totaled $107,048,000. Of this this 
sum $20,136,000 have been retired, leaving $86,912. 000 outstandi 
About $8, 000, 000 will be retired May 1. Technically, they are the = 
ligations of the counties which issued them, but they were issued with the 
understanding that they would be retired from revenues - \enes license 
fees and gasoline tax, according to the share of each coun 

‘“‘Amounts of the various county issues expected to be ike in the 
1936 refunding program follow: 


pO RE Poe DO Gctbb oddities $105,000 
p Ra ARG Sara 396,000 (SOOT IRE ESE aE 12, 
Appanoose .......---.-. 223 ,000 Jefferson ............. 282,000 
Audubon.........-... 586,000 I io er ee 
NO, Pe 221,000 I on ce cnet se. exten cba cd 00,000 
MND vido ces cueedoes 9,000 TA alll SABE. SS BE 721,000 
DT. cin do ceakoud 131,000 acd as Ravers ines wo extend ,000 
06! Se 761,000 I 167 ,000 

ESSER het. 1,026,000 “SE aa eae: ,000 
ESRI SEP. 8,000 PSN rae 190,000 
Cr SEs cL dhtbouoawe 180,000 ) aE IG RG | 298 ,000 
0 REBT ie a a ee 493 ,000 See ea 
“EER ER Be fa rel ,000 Montgomery ..._._.._- ,000 
Ce oak edoadus 653 ,000 Muscatine............ 270,000 
NS bcs ha\h diriin wiibne 1,026,000 NE OS Wie b cities ak 1,040,000 
NC oicsebede’ Ue Pottawattamie _—.._____ 316,000 
DD. . oCidwaa Wetec 465,000 bir ins GG old deo bie 225,000 
- = Eas 10,000 ET dnc. 4 ein o we dn adie ,000 
Pi. ,s.snbomanana Sanne MD endear inchs ceteiaiiiis 495,000 
il ASS IE AALS 360,000 TIE 4. «aio imemaidhentexnen:< Ge 
I a i a ie A Ae ag ete ,000 
TT th ‘n dese eases ae We  wostetvabioa 392,000 
a 38,000 8 lie eat ak ais 117,000 
I oe a 486,000 We SeeneOR .. .. eo conce 68,000 
eb ec hee, igi i ala St 1,238,000 
ee er. ere 2 

a Pe EN peg iy nat i nne neutiie wiikéisadie ae 
ia Pb . 959,000 a 
OE ERE EE Sr ES 158,000 


JASPER COUNTY (P. O. Newton), lowa—BOND OFFERING— 
On March 9 the County Board of Supervisors will sell an issue of $105,000 
primary road refunding bonds. 


KENSETT, lowa—BOND SALE—The $11,600 issue of coupon water 


works bonds offered for sale on Feb. 11—-V. oe . 995—was awarded to the 
Forest City National Bank, of Forest City, as 8 Ss, paying a premium of 
ue from Nov. 1 1937 to 


tirth equal to 100.689, a basis of about 3. 40%. 


LINN COUNTY (P. O. Cedar Rapids), lowa—BONDS PRIVATELY 
SOLD—lIt is reported that a $90,000 issue of 2% % refunding bonds has been 
purchased privately by Vieth, Duncan, Worley & Wood of Davenport. 


MANSON ante Dated SCHOOL DISTRICT (P. O. Manson), 
lowa—BOND ETAILS—It is stated by the Secretary of the 
Board of Saceseaee’ = ne $26,000 school building bonds purchased by the 
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White-Phillips Corp. of Davenport, as reported in these columns recently— 
V. 142, P. tpg Ley Dd s, for a premium of $61, equal to 100.234, 

a basis 0 Due from Nov. l aa 5 to 1955. Coupon bonds dated 


Feb. 1 rage. “aoe payable M. & N 


NEW MARKET, lowa—BONDS VOTED—At the Gootten held on Feb. 
1l—V. 142, p. 654—the voters a pproved, by a count of 161 to 38, the is- 
suance of the $55,000 in snanicipal light stent bonds, to be paid for out of 
revenue from the plant. 


OSKALOOSA, lowa—MATURITY—lIt is reported by the City avert 
that the $7 .( ny sewer outlet and purifying plant bonds purchased by 
Mahaska State Bank, as 2\s,, at a price of 100.14, as noted recently —V. 
142, p “lihe-care due $1, from Dec. 1 1937 to 1943 incl., giving a basis 
of about 2.22%. 


OTTUMWA, BCR es TY—It is reported by the City Clerk 
that the $85, 000 3%% semi-ann. improvement bonds purchased by the 
Carleton D. Beh Co. “of Des Moines, at par, as noted here recently—V. 142, 
p. 1154—are due on Feb. 1 as follows: $8,000, 1939 to 1942; $10,000, 1944 
to 1948, and $3,000 in 1949. 


PAGE COUNTY (P. O. Clarinda), lowa—CERTIFICATE SALE 
DETAILS—In connection with the sale ¢ of the $20 000 anticipation certifi- 
cates at 14%, plus a premium of $2, to Shaw, ott & Sparks, of 
Des Moines, as reported here recently —V. 142, -1154—it is stated by the 
County Treasurer that the notes are dated Feb. 1 1936, and mature on 
Dec. 31 1937. Subject to call at any time in 1937. Interest payable at the 
County Treasurer's office. 


SHELBY COUNTY (P. Harlan) lowa—WARRANT SALE DE- 
TAILS—lIt is reported by the ‘Gene Auditor that the $64,000 road 
Ps warrants purchased by the Carleton D. Beh Co. of Des pinky at 

%, as reporeed here recently—V. 142, p. 1154—are dated Dec. 31 1936, 
mature on Dec. 31 1937. 


 seoux CITY, lowa—BONDS AUTHORI7ZED—The City Council is 
ty ga to have authorized recently the issuance of $100,000 in emergency 


SMITHLAND CONSOLIDATED SCHOOL DISTRICT (P. O. 
Smithland), lowa—BONDS SOLD—lIt is reported by the Secretary of the 
Board of School Directors that the $9,350 shcool bonds approved by the 
voters last August, have been purchased by local investors. 


STACYVILLE, lowa—BOND SALE POSTPONED—We are informed 

by Joseph N. Wolf, Town Clerk, that the sale of the $16,600 sewer bonds, 

reviously scheduled for Feb. 10, as noted in 
was postponed to 7 p. m. on Feb. 17. 


VALLEY JUNCTION INDEPENDENT wire DISTRICT (P. O. 
Valley Junction), lowa—BOND SALE—A $10, issue of refunding 
bonds is reported to have been purchased recently as * és, by the Carleton 
D. Beh Co. of Des Moines. 


WOODBURY COUNTY e. — Sioux Ci lowa—BOND SALE— 
The $200,000 coupon funding bonds offered on db. 17—V. 142, 1154— 


these columns—V. 142, p. 


were awarded to the White Philit Corp. of oes a Pg , fora 
ey of $209, equal to 100.1045, a basis of about 2.24% The Wells 

Co. of Minneapolis - second with an offer to pay “a mium of 
$208 for 244s. Dated Jan. 1 1936. Due on Jan. 1 as illows: $10,000, 


Hy 1939 ‘and 1940; yo g's $ ox and 1942; $25,000, 1943 and 1944: 


,000, 1945, and $50,000, 1 


KANSAS 


CRAWFORD COUNTY (P. O. Girard), Kan.—BOND SALE—The 
Ranson-Davidson Co. of Wichita has purchased and is now offering to 
investors, at prices to yield from .60% to 2.40%, $23,500 coupon public 
assistance bonds, divided as re 
$15,000 1087" bonds. Dated Feb. 3 iene: Due Feb. 1 as SeRowe: $2,000, 
$1,000, 1938; $2.000, 1939; $1,000, 1940; 2,000, 1941 and 
2; $1,000, 1943, 1944 and 1945, and $2, 000, 1946. 

8,500 2 234% b bonds. Dated Feb. 61936. Due Feb. 1 as follows: $1,000. 
7 aso ion 1942; $1,000, 1943; $500, 1944; $1,000, 1945 
an 

Denom. si 000 and $500. Principal and semi-annual interest (Feb. 1 
and Aug. 1) payable at the State Treasurer's office in Topeka. Legality 
approved by Long, Depew & Stanley of Wichita. 


HAZELTON, Kan.—BOND SALE—The State Bank of Hazelton 
recently purchased an issue of $22,000 water works bonds. 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND OFFER- 
ING—W. I. Ferrell, County Clerk, will receive bids until 10 a. m. Feb. 21, 
for the pects of $8,000 public work relief bonds, bearing 2% % interest. 
Dated Feb. 1 1936. interest payable Feb. 1 and Aug. 1. Due yearly on 
Feb. 1 as follows: $500, 1937 to 1940; and $1,000, 1941 to 1946. ‘Certified 
check for 2% of amount of bid, req uired. 


PAOLA, Kan.—PRICE PAID—The City Clerk reports that the $50 000 
funding bonds purchased last December by the State School Fund Com 
mission—V. 141, p. 3724—were sold as 2s, fora no nea nny of $69.44, equal 
to 100.38. a basis if about 2.46%. Due from Nov. 15 1937 to 1955 incl. 


PITTSBURG, Kan.—BOND SALE DETAILS—Wée are informed by 
Leonard Boyd, dity Clerk, that the $125,000 munici water works im- 
provement bonds purchased Sod yy is Bros. & Co. of Kansas City, Mo., as 
reported recently—V. 142, 1154—-were sold as 3%s, at par. Denom. 
$1,000. Coupon bonds, dated Nov. 1 1935. Duein from ‘1 to 10 years from 
date. Interest payable 'M. & N. These are revenue bonds. 


SEWARD COUNTY (P. O. Liberal), Kan.—BOND SALE DETAILS 
—t- = connection with the sale of the $25,000 poor relief bonds to ry 
e & Co. of Topeka, as noted in these columns recently—V. 141, 
3a 2—it is stated by the County Clerk that the bonds were sold as 2 is, 
a a f Price of 98.00, and mature in from 1 to 10 years, giving a basis of about 





Thee ees COUNTY (P. O. Fredonia) Kan.—BOND SALE—The 
$9,500 issue of 2% semi-ann. relief bonds offered for sale on Feb. 17—V. 
142, p. 1154—were sold for a premium of $10.92, equal to 100.114, ac- 

cording to the County Clerk. 


KENTUCKY 


COVINGTON, Ky.—BOND SALE—An issue of $400,000 coupon float- 
ing debt funding bonds was offered on Feb. 2 and was awarded to Magnus 
& Co. and Assel, Goetz & Moerleir, Inc., jointly, both of Cincinnati, as 4s 
at a price of 100.57. Charles A. Hinsch & Co. ., Inc., of Cincinnati, second 
high bidders, offered a price of 100.56 for 4s. Dated April 1 1936. Due 
serially for 30 years. Prin. and int. (A. & O.) payable at the city depository. 
Lega! approving opinion by Chapman & Cutler of Chicago. 


IRVINE, Ky.—PART OF BONDS RULED INVALID—In a suit | in 
Estill circuit court involving the validity of $42,000 in street yn rove- 
ment bonds issued by the City of Irvine Dec. 1 1923, Judge Sam Hurst 
ruled that 50% of the face value of the bonds were issued in violation of 
Section 157 of the constitution of Kentucky. 

The bonds were originally issued to the Irvine Construction Co. for 
construction of streets in Irvine and this company sold or used for collateral 
on loans with banks and business firmsin amounts: State National Bank of 
Frankfort, $5,500; Goodwin Brothers, Lexington, $2,500; James A. Wallase 
estate, $1,000; People’s Exchange Bank, Beattyville, $19, 000; First Na- 
tional Bank & Trust Co., Lexington, $14, 000 

The bonds bore 5% % interest and were subject to redemption over a 
period of years. Several hundred dollars in interest was in default bringing 
the amount involved to an estimated total of $44,000. 

The companies holding the bonds brought suit to enforce 
part of the City of Irvine and the city employed H. 
oe counsel to contest the validity of the bonds. 

After Judge Hurst rendered his opinion both plaintiff and defendant to 
the suit declined to plead further and an agreed judgment was entered. 
By the terms of the jud nent the City of Irvine will pay to the bondholders 
only $21,000 of the $42,000 involved and accrued interest coupons. The 
city was also exempted from paying any of the costs of the action. 


PADUCAH, Ky.—BOND SALE CONTRACT—lIt is stated by L. 
Beam, City Manager, that a contract has been entered into be sell Crete 
to local banks an issue of 34% funding bonds up to $150 The exact 
amount of the issue has not n determined. (A aia report on 
this bond issuance was given in these columns recently—V. 142, p. 1154.) 


ayment on the 
. Shumate as 


Chronicle Feb. 22 1936 


LOUISIANA 


JEANERETTE, La.—BOND SALE—The ry 000 bonds, described 
below, which were offered on Feb. 18—V. 142, p. 1154—were awarded to 
Newman, Harris & Co. of New Orleans at a a iy of 101.52 for 4 is: 
$65,000 sewerage bonds. Due from Feb. 1 1937 to 1966 incl: 

25,000 street impt. bonds. Due from + 1 sues to 1966 incl. 

9,000 townhall ynds. Due from Feb. 1 1937 to 1951. 

Int. rate is not to exceed 6%, payable F. & A. Dated Feb. 1 1936. 

ADDITIONAL BOND SALE—In addition to the above sale it is stated 
by the Mayor that $45,000 water works revenue bonds were sold to Weil & 
Dane of New Orleans, at a price of 100.28. 

WEST BATON ROUGE PARISH, (P. O. Port Allen) La.—INTEREST 


RATE—The $30,000 coupon improvement bonds ased on Feb. 12 
by the Bank of West Baton Rouge, at a price of 100.103, as in 


these columns—V. 142, p. 1154—were sold as 4s, according to the etary 
of the Police Jury. 
SACO, Me.—PROPOSED LOAN—Rufus L. Doe, City Treasurer, has 


200,000 on notes in anticipat on of tax collec- 


been authorized to 
taxes 


borrow $ 
tions. Of the total, $52,300 will be used to pay State and county 


for 1935. 
MARYLAND 


CUMBERLAND, Md.—BOND OFFERING—Ha Irvine, Commis- 
sioner of Finance and Revenue, will receive bids until 9:30 a. m. March 2 
for the purchase of $100,000 4% coupon memorial hospital bonds, constitut- 
ing the unsold portion of a $500, 000 issue cag a by Ohapter 411 411 = oe 
Acts of 1927 of the General Assembly. Denom. 

1936. Interest payable March 1 and Sept. 1. bee March 1 1966. we 
fied check for 2 x % of amount of bonds bid for, required. 


SALISBURY, Md.—BOND OFFERING—4J. Ritchie Laws, Cit VAY yt 
will receive sealed bids until 8 p. m. on March 2 for the purchase oO 

not to exceed 4% interest coupon (registerable as to princi pal) solar 
a improvement, sewer and drain bonds. Dated Feb. 1193 mom. 


$1, ue Feb. 1 - follows: at ,000, 1937 to 1946 incl.; $3,000, 
to 1954 | incl.; $10,000 in 1955, and $1l, 000 in 1956. Princi and RU 
(F. & A.) payable at the City Treasurer's office. Rate of interest to be 


Proposals must be accompanied by a 
t from State, county and 
A. an assessable basis of 


ressed in a multiple of of 1%. 
certified check for ; he bonds are exem 
ee IO taxation in Maryland and the city 


< doe MASSACHUSETTS 


AVON, Mass.—FINANCIAL STATEMENT—In connection with the 
recent sale of 000 school bonds to Webster, Kennedy & Co. of Boston 


f $56, 
as 24s, at a price ‘of 100.769, a basis of about 2.39%, we Zive the following: 
Financial Statement 


Year— 1935 1934 1933 1932 
Tet WN «sti nsdetdnan $71,611.38 we De ae $41,406.77 $68,143.35 
Uncollexted Feb.11936. 31,147.52 9,055.24 335.17 83 .50 


5 assessed valuation, $1,763,100. Population, 2,455. Tax rate, 
1935, $39.80. Tax titles Feb. i 1936, $18,835.92. Borrowed against tax 
titles $20,058.73. 

Bonds outstanding as of Feb. 15 1936: 





WOT « 006 cc mwtdecosmecesoeeweonsoonessoococececeeseos $12,000 
TEED MBNGcn cn coecccesesenconesosedsooessoncococecccecese 56,000 
Total . oc ccccccccccssccucesswesecncccocssecesesocccecs $68,000 


. O. Barnstable), Mass.—BOND SALE 


BARNSTABLE COUNTY 
offered on Feb. 21 were 


—The $30,000 coupon house o at bonds 





awarded to Arthur Perry & Co. of Boston as 1s at 100.555, a basis of 

about 1.06%. The Hyannis Trust Co. of Hyannis bid 100.532 for 1 4 % 

bonds. D Dated March'1 1936. Due $6,000 yearly on March 1 from 1937 
to ‘ 

Financial Statement 

valuation for the year 1935...................... $96 574,338.00 

re lore Dini. dnt pier ies mnnheecetnvevecehbe acon 223 472.42 

tal debt—Public AT lao counenceccoeseneee 274,000.00 

TEREREEEES Bn adacestoatecoceeotecesoooseeses 10, .00 

TE BERs cecoconcseekeeceebemeccapoccecodacecamece 30,000.00 

ascenaecten da tenet nail seecesccccescce ~~ $314 .000.00 





Total 
Population, 36,647 (1935 “Census) . 


BELLERICA, Mass.—NOTE SALE—The National Shawmut Bank of 
Boston has purchased an issue of $100,000 revenue notes at 0.32% discount. 
Due $50,000 each on Nov. 6 and Nov. 16 1936. 


wo Mass.—BOND OFFERING—John C. Lovett, City Treasurer, 

will receive bids until 11 a. m. Feb. 26 for the purchase at not less than 
ar of $30,000 coupon reservoir loan bonds. Bidders are to name rate of 
nterest, in a multiple of 4%. Denom, 1 ,000. Dated March 1 1936. 
Princi pal and semi at aemenl | interest (March 1 Hand Se Pigs 1) pay at the 
First National Bank of Boston in Boston. yearly on March 1 
from 1937 to 1941 incl. Bonds will be cee Sada the supervision of 
and authenticated as to the genuineness by the First National Bank of 
Boston. The favorable opinion of Ropes, Gray, Boyden & Perkins as 
to the validity of ae issue will be furnished without charge to the = 
chaser. The ori opinion and complete transcript of proceed ngs 
covering all details  caan red in the proper issuance of the — will 
filed with the First National Bank of Boston, where they may 

Bonds will be guy te for Senvery on or about March 2 at the yt ational 
Bank of Boston, in 

Financtal Statement Feb. 1 1936 


Assessed valuation for year 1935 (incl. motor vehicle excise) _. . $43,878,200 
Total bonded debt (present loan not included)_.............. 064, 
Water debt, included in total debt. .......... 2... ee ene eee 161 ‘000 
Sinking PERS 20. de cu thatotd i obdetddecseadiiidussés None 

Population, 25,871. 1935 tax | . $1,423,566; uncollected, $270,375. 
1934 tax levy, $1,431,011; uncoll 942. 


BROOKLINE, Mass.—NOTE SALE—The $300,000 temporary loan 
notes, dated Feb. 17 1937 and maturing Nov. 10 1936, which were offered 
on Feb. 17—V. 142, te awarded to the New Sapend Trust Co. 
of Boston on a 134% disco t basis. The Boston Safe Deposit & Trust 
Co. i. somes. second chish “bidder, offered to loan the money at .15% 
 bds were a $15 premium, 


Other 
B mee Ss “Saf D it & Trust Co. (plus $15) rae 
oston Safe Depos Sn. naistbthinn tn chad awk : 
Treen UNE COR ee eee er gree ae 0.15% 
National Shawmut Bank A ons | REE TE LIS 0.17 
TO st eo a ciekes ahaha duel ahi ok 0.17 
Leavitt & Co. ales Si csins lescihil tli oe dhiltnah te eshinenad tating ditieepegidl dictate Meidiaed 0.21 
DC a cs exited dier eh insite dite tb ih diets daca it insti in ih daeln tse pili hai 0.21 
R. L. Day & on a ae fee LT MP NE a ne re ee 0.23 
DAR, Geese OC Uo ak cucsodchiidackdicebcdhnnsebadadhiniinee 0.23% 


EAST BRIDGEWATER, Mass.—TEMPORARY LOAN—The Bri 


water Trust Co. has been awarded an issue of $60.000 notes at 0.3 % 
Giscouns. plus a Bey ar of $1.11. Due $40,000, Nov. 20 and $20,000, 
Dec. 1936. her bids were as follows: 

Bidder Discount 
SELELLEDLE LATE PRLS AO MN 0.35 
DUCE De DO pad bbethbdesdbiicconcovccwiashubhenin buds 0. 37% 

EASTHAMPTON, Mass.—TEMPORARY LOAN—tThe First National 


Bank of Boston has been awarded an issue of $30,000 notes at .0285% 


discount. Due Nov. 6 1936. Other bids were as follows: 

Bidder— Discount 
ON ww ci: ih. os tne oh este de cedsenties sldinatieen caliacd tie te ee 0.287% 
ea I A ea 29% 
Merchants National Bank-——----0 000200200 2202IIIIIIIIIII 0.29% 
ST I "I, NT a il a a 0.31 
Whiting, Weeks & SUE. « de dbbbdtnwbabcse ocuawenbiunacanka 0.32% 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE—The $25,000 
industrial farm loan notes offered on Feb. 18—V. 142, 1155—were 
awarded to R. L. Day & Co. of Boston at 0.24% discount. ated Feb. 15 
1936 and due Feb. 15 1937. Other bids were as follows: 








Volume 142 

Bidder— Discount 
Merchants National Bank of Salem... ......-- ee cee eee eee eee 0.25 
I SRT 0.26% 
TTT Te ee ek a em hen 0.27 
RS IT ES EOS MRT PRT” Cee aang pee 0.29% 
i i ead 0.32 % 

FALL RIVER, Mass.—-NOTE SALE—The $1,000. 000,000 revenue anticipa- 
tion notes o on Feb. 20 were awarded to n & Curtis of Boston 
at 0.68% discount, plus $1.11 premium. baial Fo Feb. 27 1936 and due 
$500 on Nov. 6 1936 and Feb. 26 1937. The bankers made public 
re-offering the November maturity to yield 0.40% and the February po portion 
on an 0.55% basis. Second high bidder for e loan was the 
Durfee Co. and Brown H & Co., jointly, which ed ae a se 


of 0.72%. 
a, & bids were as follows: 
id 
Halsey, Stuart & Co. for ,000 due Nov. 6 1936........-.- 
Halsey, Stuart & Co. for ,000 due Feb. 26 1937........-.. 


x Plus $18 premium in each instance. 


NEW BEDFORD, Mass.—NOTE SALE—The National Shawmut Bank 
of Boston recently purchased an issue of $190,000 notes at 0.49% discount. 


NEWTON, Mass.—BOND OFFERING WITHDRA WN—An Offering of 
$165,000 street and improvement bonds which was scheduled for Feb. 20 
was withdrawn by the city. 


NORTH ADAMS, Mass.—NOTE SALE—The $100,000 revenue so 
ipation temporary loan notes offered on Feb. 18—V. 142, Ay 1155— 
were awarded to the Merchants National Bank of Boston a .31% "ite 
ovens basis. The First Boston Corp. was second, bidding 325% discount. 
Notes mature Nov. 10 1936. 
Leavitt & Co. of New York, the only other bidder named a rate of 0.35%. 


NORTHAMPTON, Mass.—NOTE OFFERING—Albina L. Richard, 
urer , will receive bids until 5 p: m. Feb. 24, for the urchase on 
150,000 revenue antici 


f $1 tion temporary oan notes. 
Denoms. 2 for $25,000, 6 for $10,000 and 8 for $5 Dated Feb. 26 
eee Due Nov. 6 1936, payable at the Merchants National Bank of 


The Merchants National Bank of Boston will certify that the notes are 
issued under the authority of an order of the City Council of Northampton, 
the eget, of which has been approved by Storey, Thorndike, Palmer & 
Dodge oston and that the signatures thereon are genuine. The legal 
papers incident to the issue will be filed with the Merchants National Bank 
of Boston where they may be inspected. Delivery will be made at the 
Merchants National Bank of Boston for Boston funds. 

Bids must state the rate of interest that bidders will offer for the whole, 
but not for any part, of the loan. Interest on a 360-days to the year basis 
is to follow and no offer to discount the loan will be considered. 





Financial Statement 
1933 1934 935 

pT TR TREE, $903 .332.64 $850, 976,59 $851,202,54 
Uncollested Pade 5 Beevncndsveans ai "782.92 83 »o2d. 94 204,798.66 

Ss: CRD, ses udedodiidabtiies ned $26 ,367 .800.00 
I i oo Sas on tn se edn tincinite ehtiusils inhn tenets ,000.00 
ER TR Re ni PN EGON PIS Ss FOIE TY $31. 
ny I 0 a SE kh ee 66,660.73 
Borrowed RE MB Rae RS ECG Tk, BL 35,960.30 
Population 24,452. 


ORANGE, Mass.—NOTE SALE—An issue of $18,000 2% firestation 
notes was recently sold to the Merchants National Bank of Boston. Interest 
Payone seem quaually. Due $2,000 yearly from 1937 to 1944, and $1,000 in 


UINCY, Mass.—BOND SALE—The two issues of coupon bonds de- 
below, which were offered on Feb. 17—V. 142, p. 1155—were 
d & Goodwin of Boston on a bid of 100.78 for 2\%s, a basis 


16%: 
hospital administration building bonds. Due $5,000 yearly on 
March 1 from 1937 to 1946, incl. and $4,000 yearly on March 1 
from 1947 to 1956, incl 
60,000 smamicipel gestae bonds. Due $3,000 yearly on March 1 from 
Denom. $1,000. Dated March 1 1936. Prin. and semi-ann. int. M. & 8 
pores at the National Shawmut Bank of Boston, in Boston. Tyler, 

ttrick & Co. of Boston were second with an offer of 100.29 for 24s. 

2 er bids were as follows: 


Int. Rate Rate Bid 
Tyler, Buttrick a eg 21% % 100.29 
2 ape pamadaas pagar ses ies CN Mae icant 24% 100.09 
FR, Stuart Ae a EE ARR RS, SUR 2% 100.05 
Hornblower & Weeks.......-.--.-......-.--...- 214 100.247 
aa... ee ee 24% 100.03 





1933 1935 
$3 ,865 ,607 .94 $3 .832.817.90 $4 ,332,270.76 
Uncollected Tazes as - Jan. 31 1936 
$23 .049.93 $54,081.37 $1,524,472.78 
eo eT e, OP ee eee ee #35, 228,000.00 
Fe ee Oe Ee uadébonndétiotcddadsnnbosetotionn 4 '827 ,000.00 
* Including tax title loans. 
Tax titles, $501,588.35. Loan against tax titles, $463,000.00 


QUINCY, Mass.—TEMPORARY LOAN—The National Shawmut 


Bank of Boston was ome on Feb. 21 an issue of $375,000 revenue 
anticipation notes at 0.31% discount, plus $1.01 premium. Due $250,000 
Nov. 20 and $125,000 Dec. "5 1936. Other bids were as follows: 

Bidder— Discount 
Ss an Gis, CD og 6 wks bis 6 olde db acadaedn odes. ee 
Ia le il a Rl 0.32 
ag ES I IS LS aS CRE Tighe MLCT iy CRISS 0.33 
rn. Ce ie eee, ea ebb boedaben ed 0.34 

i. SE GP Gs hi a i eat. cok etdnsnadskeadebbacdnewee 0.35 

ee, CO GP En enickbebioce coccsnockisonadcbad 0.36% 


SALEM, Mass.—NOTE OFFERING—Charles G. F. Coker, City Treas- 
urer, will receive bids until 11 a. m. Feb. 26 for the purchase at discount of 
$300,000 revenue anticipation tem loan-notes, dated Feb. 27 1936 
and payable Nov. 6 1936 at the National Shawmut Bank of Boston, in 
Boston. Delivery to be made at that on or about Feb. 27. Notes will 
ae in denominations to suit oy urchaser. Notes will be authenticated as 
So a and vee he National Shawmut Bank of Boston, 
advice of Storey, T ccnaike Palmer & Dodge, and all legal papers 
incident to this issue will be filed with said bank, where they may be in- 


s 
Financial Statement as of Feb. 1 1936 





SE I I, 8 nd aia, afin namenaiiinimmenacal $58 ,234,630.00 
en I es ok twenties onee 58,084,910 
SE, PRE Bh nnctn codes cbed nies weltn thbited nok 7; ; 

933 1934 1935 
ae i a ii Be a ea al $1, 863. 100. oS $1,.945,800.00 $1,999,140.00 
Uncollected taxes...........- »136.00 44 (387 00 469 .262.00 
ST, 6 nina bis gd hehbodecocne we tatbebamabieaidiac tains $1,579,500 00 
PPE cA a ddoat dade hesecbudbbmeobodddorddbscbdbdcatestese 1,113,500.00 
Se CUE. nic hi ambled odiide td bhcmmetb abode odebas “ None 
Notes outstanding for year 1935......... eee 830,000.00 
ee, ie oC tt auido nubtnaekkocvumkdakaa i 101,373.00 
Borrowed against tax titles. ... . .. 2 cee ce cee cee cece 2 1,100.00 
Se GP EEL SE dcmdade bao cbc ddcdbsacdbddudsebtabes encase 518,308.00 


SOUTH ESSEX SEWERAGE DISTRICT, Mass.—TEMPORARY 
LOAN—The Naumkeag Trust Co. has purc chased an issue of $71,000 notes 
at 2: 28% ¢ discount. Due Nov. 20 1936. POther bids were as follows: 


Discount 
Firet National Bank of Boston. . .... 6. ccc cece conse cccccccccce 0.265% 
I A Oe Ca, oe i in sn in ti dr in ein eet : 0 
First Boston CMa set laien psinehthasthines » ne ober At mae eilath bine kee aeles 0.285% 


TAUNTON, Mass.—NOTE SALE—The pee of $800,000 revenue 
anticipation notes offered on Feb. 18—V. 142, 1155—was awarded to 
the First National Bank of Boston ona 395 % dinsaumn basis. em 
Abbe & Co. of Boston were second, bidding “449 49% discount. Notes 
dated Feb. 18 1936 and will mature $300 Nov. 25 1936; $200, 000. 
Dec. 23 1936; $200,000, Jan. 21 1937; and $100,000, Feb. 17 1937 
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WALTHAM, se A ct SALE—The issue of $150,000 eevenee 
npg te tem tes offered on Feb. 20 was awarded to 
Faxon, Gade & . 0 a. on + .265% Givodaah mT 
National Bank of 1 Boston was second af a bid of . 
ated Feb. 20 1936 and payable $50,000 on each of of the daves Oct. 15, 
ov. 2 and Nov. 16 1936. 


WALTHAM, yy eye BIDS—The $55,000 school bonds awarded 
to Halsey, Stuart & Co., Inc. of Boston as 2s, at a price of 100.09, a basis 
of soem 2 2.24%, were also bid for as follows: 


Int. Rate Rate Bid 
meennoers & Oe. . «cock, eee BR Ck 2 101.08 
First Netlonal Bank On WON, Co ce nce n ances 2 3 101 ri 
ay o Se eee ee ee me he le he Ue me a ee Oe ee ee ee eT FB esd . 
Tyler, I eel 2 101.13 
NR OO Rntealaetnenge pi pee heehee. 2% % 100.347 

Oth : 

. er bids were as follows Discount 
Tay I ee i Nh i GU 30% 
Deck te Gabel ie AS one ries 033%" 

ackson Sepa (eee GD i a Es ele ’ 
Whiting, Weeks A ad smadvindsa .btbnaabdebedbaciene 0.37 % 


WESTFORD, Mass.,TEMPORARY LOAN—Newton, Abbe & Co. of 
Bese Bi aan en a sana Sogo Nat 86 al aaa 8. rh 
u on Nov. 5 an ov 
1937. Second high bidder was the Union Old Lowell National Bank at 





“Ot er bids were as follows: 

Bidder— Discount 
eee DeOGeees TE. emda vb bu kds Seb endbahhonnan 0.33 
Pe PRR CE nein ne itn bewmee dedithnedadsiahteddphe ane ie ar 
National Snewmant Bank eR at RES FO She nathan i> iets 
Faet Neddenl Mack fdas ee eee eee 

We Buy for Our Own Account 
MICHIGAN MUNICIPALS 
Cray, McFawn & Company 
DETROIT 
Telephone CHerry 6828 A. T. T. Tel. DET347 











MICHIGAN 


BATTER oo SCHOOL DISTRICT, Mich.—BOND OFFERING 
of the Board of Education, will receive 
women Kg ee oe on Feb. 24 for a 

t coupon terabl 

son bonds, th eb Nov. 1 ett ue Nov. 1 

= $00 1Oe ad tcl incl.; $7 D0. 1046 and nd iof?: 9 038,000 00, 194 1948 
to ° 

1955 incl. Princ cipal peg in 


195 ; and $9,000 from 1059 to terest 
Gt. & N. Ar Saaie at the District curer ’s office or at the Chase National 

ank, New k, at the option of the holder. A certified check for $500 
must accompany ‘each bid. 


BAY CITY my yo eg ISSUE REFUSED—O. A. Kasemeyer, 
City Comptroller, ported to have advised the City ren nay mye re- 
cently of the — TR of Mthe Peoples Comm Sa B to accept 
the award of an issue of $19, water works bonds. The bank, it is 
said, d to accept the instruments because they are stamped ‘under 
a provision of the city charter which makes difficult their sale to outside 
persons. vision of the charter, due to a technical dispute, has 
also necessita postponement of the sale of an additional s 000 of 
similar bonds, to report. 


CENTRAL LAKE, Mich.—BOND SALE—The $12,000 coupes general 
obligation water works | bonds offered on Jan. 24 were sold to C. W. Chris- 
topher of Petoske sata ty aed of par. Dated Jan. 1 1936 and due 
$1,000 on Jan. 1 mm 19 9 to 1950 


DEERFIELD, Mich.—BOND ELECTI ON—The Village Council nae 
ordered that an election be held on March 9 for the purpose of vot 
the Ante rnns of issuing $30,000 municipal water works construction bon 


YE Tor ANPr NO TTE TOWN whey Nite poh SPN 
L D . - . e c pa, 
scHoo the Board of Nee el will receive ed 
dard dan on Feb. a tL oy purchase 
n (registerab! pal 
935. or ae May i as follows: 
7 tol 1942 incl.; $1,000 from 1943 to 1956 incl., and $1,500 
m 1957 fe 1960 incl. Principal and interest payable at the ‘office of the 
Treasurer of the Board of Education. Proposals to be condition only on 
the approval as to validity of Smith & Hunter, St. Johns, Mich. 


OWELL, Mich.—BOND OFFERING—Herman H. Heeg, Cit ee og 
wit abot oes sealed bids until 8 p. m. (Eas ee Oa Time) on 4 Pm 
for the rene LS $65, 0) a to exceed 4 4% interest aa ‘bllgation 


posal arch 15 1936. $1 
March 1 a6 follows: “32 000, 1939 to 1944 incl.; $4,000 from ys to 1951 
1952 to 1956 incl. Interest payab ually 
A certified pe dy for 2% of the amount of th the bid. “Payable to the order 
Treasurer, must accompan 
of tbe i ' anfield, Paddock & Stone 0 Dewvit is is on ee the Wa th th the ‘City 
Clerk. 


INGHAM TOWNSHIP SCHOOL DISTRICT (P. O. Dansville) 

Mich BOND SALE—The $25,000 refunding bonds eneet on Feb. 17 

—V. 142, p. 1156—-were awarded to the First State Savings Bank of Mason, 

on a bid. of par for 2s. 2 1936. Due $5, 000 yearly on 
March 2 from 1937 to 1941 incl. 


A, EMERSON, ARCADA, NEWARK AND NORTH STAR 
TOWNSHIPS FRACTIONAL. SCHOOL DISTRICT NO. 1 (P. O. 


Mich.—BOND pa pln OF Secretary of the 
Board Education, will receive sealed bids until 1:30'p. m. on Feb. 24 
for the purchase of $20,000 3% school bonds. Dated Jan. 01936. Denom. 
$1.000. Dus $4, O0 on Jan. 10 from 1937 to 1941 incl. Interest payable 
ann an. 
(Th y offering was ously noted in these columns under the captaion 
“Ithaca School D ct."") 


KALKASKA, Mich.—BOND ELECTION—At an election to be held 
on March 9 the voters will be asked to approve an issue of $8,000 standpipe 
and storage tank bonds. 

MUSKEGON, Mich.—BOND OFFERING POSTPONED-—Offering of 
the two issues of bon ds, described below, which was to have taken place 
on Feb. 5—V. 142, pp. 493 and 657—which later was postponed to Feb. 14, 
has again been postponed—this time to Feb. 25. R. Coo City 
Olerk, will receive bids until 2 p.m. Feb. 25 for the purchase of the bonds, 
which will be coupon in form, with privilege of registration as to principal 


$358, 000 yrater eer supply improvement revenue bonds. Dated Nov. 1 1935- 
e 


ble May 1 and Nov. 1 ly on Nov. 1 as 
oe pane Peto O 
1942: 2,006, 1943. 1944 and 194 
$ 94 9 
1952 and oe: 
1957; $21,000, 1 58 000; 1359, and 
true tial gam ett sed, 
nteres 6 ay an 
as follows: ° $10,000, 1937; $11,000, 1938, 1939 and 
1941 and 1942; 3,000, 1943 and "1944; 000, 1945 and 19 46; 
toss 1947, Teas and 1 19 49; $16,000, 19: 1950 and 1961; 17,000 
56: $22,000, 1957 and 13a $23, 000, 1 age d $24,000, 1960. 
Denom. $1, Princi and interest payable at a City Treasurer’s 
office ro . oe Hackley Union National. Bank at Muskegon. Bidders 


), 1960; Nov. 15 1935. 
on ev, 15 
940; $12 


384,000 
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) t bonds will bear, not to exceed 4%. 
are to name rate of interes he 


check for $10,000 uired with each issue. O is 
legal 4. of Miller, Canfield, Paddock & Stone of Detroit. 


MIDLAND SCHOOL DISTRICT, Mich.—BOND SALE—The $282,000 
school bonds offered on Feb. 19—V. 142, p. 1156—were awarded to the 
First of Michigan Corp. of Detroit and Braun, Bosworth & Co. of Toledo 
as 1%s, for a premium of $103, equal to 100.036, a basis of about 1.706%. 
Dated March 15 1936. Due Aug. 1 as follows: $51,000, 1936; $53,000, 
1937; $56,000, 1938; $59,000, 1939; and $63,000, 1940. 


MINNESOTA 


COLUMBIA HEIGHTS, Minn.—BONDS NOT AUTHORIZED—H. 
W. Moody, Attorney for the City, states that the $187,700 refunding bonds 
reported to have been authorized recently—V. 142, p. 657——have not been 
authorized as yet. 


CYRUS, Minn.—BOND SALE—The $5,000 issue of 4% semi-ann. sewer 
bonds offered for sale on Feb. 14—V. 142, p. 997——-was purchased at par 
by the State Bank of Cyrus. Dated March 1 1936. Due serially from 1939 
to 1948. No other bid was received. 


DOUGLAS COUNTY INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT NO. 2 (P. O. Alexandria) Minn.—BOND SALE—It is 
reported by the Superintendent of Schools that the State of Minnesota has 

urchased $32,000 3% semi-ann. school bonds. Due on July 1 as follows: 

.000, 1950 to 1952, and $7,000 in 1953 and 1954. (A loan of $31,000 has 
been approved by the Public Works Administration.) 


DULUTH, Minn.—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on March 2, by C. D. Jeronimus, City Clerk, for the purchase 
of an issue of $150,000 municipal ae io project bonds. Interest 
rate is not to exceed 6%, payable M. & N. Denom. $1,000. Dated May 1 
1936. Due $10,000 from many 1939 to 1953 incl. Prin. and int ie able at 
the Irving Trust Co. in New York vm The approving opinion of Chapman 
& Cutler of Chicago, will be furnished. Delivery of the bonds is to be made 
at the First and American National Bank of Duluth. These bonds are 
authorized under the provisions of ag ee 44, Laws of Minnesota, 1935, 
Extra Session. A certified check for 2% of the par value of the bonds, 
payable to the city, must accompany the bid. 

(This report supplements the offering notice given in these columns re- 
cently—V. 142, p. 1156.) 


ELLSWORTH SCHOOL DISTRICT (P. O. Ellsworth) Minn.—-BOND 
SALE DETAILS—In connection with the sale of the $9,000 school bonds 
to the State of Minnesota, at par, as noted here recently—V. 142, p. 1156— 
it is reported by the District Clerk that the bonds were sold as 3s, and ma- 
ture $1,000 from 1945 to 1953 incl. 


FILLMORE COUNTY INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT NO. 6 (P. O. Mabel), Minn.—BOND SALE—The First 
National Bank of Mabel was awarded the issue of $20,000 4% school 
bonds offered on Feb. 15—V. 142, p. 1156. Due $2,000 annually on 
Feb. 15 from 1937 to 1946, inclusive. 


GLENWOOD INDEPENDENT SCHOOL DISTRICT NO. 8 (P. O. 
Glenwood) Minn.—BONDS SOLD—It is reported by the Superintendent 
of Schools that the $55,000 3% school bonds approved by the voters at an 
election last October, have been purchased by the State of Minnesota. 


JACKSON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Heron 
Lake) Minn.—BOND SALE DETAILS—It is reported by the District 
Clerk that the $10,000 3% semi-ann. school bonds mentioned in these 
columns recently—V. 142, p. 997——-were purchased at par by the State of 
Minnesota. Due from 1941 to 1955. 


KEEWATIN, Minn.—BOND ELECTION—It is reported that an 
election will be held on Feb. 25, in order to vote on the issuance of $55,000 
in not to exceed 6% heating plant improvement bonds. Denom. $1, , 
Dated July 25 1936. Due on July 25 as follows: $3,000, 1939 and 1940; 
$4,000, 1941, and $5,000, 1942 to 1950. 


LAFAYETTE, Minn.—BONDS SOLD—The Village Recorder states 


Certified 
subject to 


that the $15,000 3% semi-ann. bonds approved by the voters last October, , 


have been purchased by the State of Minnesota. The bonds are divided as 
follows: $8,000 water works system, and $7,000 sewer system bonds. 


MINNESOTA, State of—CERTIFICATE ISSUANCE AUTHORIZED 
—The State Executive Council is reported to have authorized the issuance 
of $4,468,750in public relief certificates of indebtedness, to bear interest at 
not exceeding 2%. It is said that these certificates will be dated March 1 
1936, and will mature as follows: $300,750, Aug. 1 1938; $350,000, Feb. 1 
and $300,000, Aug. 1 1939; $350,000, Feb. 1 and $1,500,000, Aug. 1 1940, 
and $1,668,000 on Feb. 1 1941. 


MINNESOTA (State of)—CERTIFICATE SALE—The $845,000 cer- 
tificates of indebtedness offered on Feb. 21 by the Conservator of Rural 
Credit was awarded to Salomon Bros. & Hutzler of New York at 1.70% 
interest for a premium of $634, equal to 100.075, a basis of about 1.68%. 
A syndicate headed by the Wells-Dickey Co. of Minneapolis was second 
in the bidding, offering a premium of $1,050 for 134s. Dated Feb. 29 
1936. Due Feb. 28 1941. 


MOUNTAIN LAKE, Minn.—BOND OFFERING—I. D. Bargen, 
Village Clerk, will receive sealed bids until 7:30 p. m. on Feb. 28, for this 
ae gy of $45,000 not to exceed 3% interest light and power plant bonds. 

ated March 1 1936. Denom. $1,000. Due $3,000 on March 1 from 1939 
to 1953, incl. Callable on March 1 in any year subsequent to March 1 1939. 
Principal and interest (M. & 8.) payable at the Farmers State Bank, 
Mountain Lake. A certified check for $500, payable to the order of the 
Village, must accompany each proposal. The approving opinion of Kyle 
& Kyle of St. Paul will be furnished the successful bidder. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND OFFERING— 
W. H. Borgen, County Auditor, will receive bids until 1:30 p. m. March 5 
for the purchase at not less than par of $300, poor relief bonds. Bidders 
are to name rate of interest, in a multiple of 4%. Denom. $1,000. Dated 
March 1 1936. Principal and semi-annual interest (March 1 and Sept. 1) 
pve at the County Treasurer’s office, or at the Irving Trust Co. in 

ew York, or at any other place chosen by purchaser. Due $20,000 yearly 
on March 1 from 1937 to 1941; and $50,000 yearly on March 1 from 1942 
to 1945, incl. Certified check for 2% of amount of bonds, payable to the 
County Treasurer, required. Bonds to be delivered and paid for within 
10 days after notice that they are ready for delivery, at the County Treas- 
urer’s office. County will furnish blank bonds. Aporoving opinion of 
Thomson, Wood & Hoffman of New York will be furnished by the county. 


TODD COUNTY SCHOOL DISTRICT NO. 78 (P. O. Staples) 
Minn.—BOND SALE—A syndicate headed by Piper, Jaffray & Hopwood 
of Minneapolis was awarded the $83,000 school bonds offered on Feb. 14 
——V. 142, p. 997. The purchasers offered a premium of $250, equal to 
100.301, $47,000 of the nds to bear 4% interest and $36,000 3%%. 
Dated Nov.'1 1935. Due Nov. 1 as follows: $2,000, 1938 to 1047: 
$3,000, 1948 to 1956, and $4,000, 1957 to 1965. 


MISSISSIPPI 


GREENWOOD, Miss.—BONDS OFFERED FOR INVESTMENT—The 
$150,000 24% % light and water plant revenue bonds sold on Feb. 4 to the 
Bank of Greenwood, as reported—V. 142, p. 998—were offered by Scharff 
& Jones, of New Orleans, for public subscription at prices to yield from 
25%, t0 . rl or ncoseenne to peesustey - gree ry ee Due from 

nel. ncipal and interest ‘ able 
the Guaranty Trust Co. in New York City. a oF 


GULFPORT, Miss.—BOND ELECTION—The City Clerk reports th 
an election will be held on March 9 in order to have the voters ona on the 
issuance of $68,000 in harbor development bonds, to be used on a Public 
Works Administration project estimated to cost $350,000. 


LAUREL, Miss.—BONDS AUTHORIZED—tThe State Legislature is 
said to have authorized the issuance of $45,000 in bonds for the construction 
of a National Guard armory. 


SHELBY, Miss.—BOND OFFERING—Sealed bids will be received until 
9.30 a. m. on March 3, according to report, by R. L. Coker, Town Clerk, 
for the pope of two issues of 444% semi-annual bonds aggregati 
6,250, divided as follows: $5,000 water works improvement revenue an 
$1,250 general bonds. 
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MISSISSIPPI 


VICKSBURG SCHOOL DISTRICT (P. O. Vicksburg) Miss.—-BOND 
ELECTION—It is stated by the Superintendent of Schools that an issue of 
ses I gymnasium bonds will be voted upon at an election to be 

e arch 3. 


WINSTON COUNTY (P. O. Louisville), Miss.—BONDS SOLD— 
A $33,000 issue of 4% % semi-annual refunding bonds is said to bave been 
urchased recently by the Leland Speed Co. of Jackson, for a premium of 
B75. ual to 100.233, a basis of about 4.70%. Due $3,000 from 1937 to 


1947, inclusive. 
MISSOURI 


BARNARD SCHOOL DISTRICT (P. O. Barnard) Mo.—-BOND SALE 
DETAILS— It is stated by the President of the Board of Education that 
the $16,500 school bonds purchased by the Baum-Bernheimer Co. of 
Kansas City, at par, as noted here recently——-V. 142, P 1156—were sold 
as 4s, and mature on Jan. 15 as follows: , 1937; $1,000, 1938; $500, 
1939; $1,000, 1940; $500, 1941; $1,000, 1942; $500, 1943; $1,000, 1944; 
$500, 1945, and $1,000, 1946 to 1955. 


FULTON, Mo.—BONDS AUTHORIZED—tThe City Counci: recently 
passed an ordinance authorizing the issuance of $60,000 natural gas dis- 
tribution system bonds 


GALENA, Mo.—BONDS VOTED—The voters, by 169 to 26, approved 
a proposai to issue $40,500 waterworks bonds at a recent election. 


MEXICO SCHOOL DISTRICT, Mo.—BONDS VOTED—The voters 
of the district recently approved a proposal] to issue $110,000 bonds. 


PEMISCOT COUNTY SCHOOL DISTRICT NO. 9 (P. O. Bragg 
City) Mo.._-BOND SALE—A $14,500 issue of 44% % semi-ann. school bonds 
is reported to have been purchased by the General American Life Insurance 
Co. of St. Louis. Dated Dec. 1 1935. Legality approved by Benj. H. 
Charles, of St. Louis. (A loan of $14,000 has been approved by the Public 
Works Administration.) 


ST. LOUIS, Mo.—BIDS RECEIVED—The following is a complete list 
of the bids received on Feb. 14 for the $1,770,000 relief bonds awarded on 
that date to the syndicate headed by Halsey, Stuart & Co. (V. 142, p. 1156): 

Bidders— Int. Rate Bid 
Halsey, Stuart & Co., Inc., Bancamerica-Blair Corp., 

Graham, Parsons & Co., Darby & Co., Stifel, Nico- 

laus & Co., B. J. Van Ingen & Co., Hemphill, Noyes 

& Co., Anglo-California Nat. Bank, Kalman & Co., 

Piper, Jaffray & Hopwood and Baum, Bernheimer 

B® Dec ccddmecencccesedcabbnsesesiisnbeheneenéosa 2% $1,790,089 .50 

Pe PE. oc cope pcocethaecanedeneénnnb eneanee $1,011.35 
Edward B. Smith & Co., N. Y.; Northern Trust Co., 

Chicago; Miss. Valley Tr. Co., St. Louis; Roosevelt 

& Weigold, Inc., N. Y.; Goldman, Sachs & Co., 

N. Y., and Stern Bros. & Co., Kansas City... ---- 2% 1,779 ,025.23 

Gl DORE  cckocunwanhannesudentbeswnncarcia $1,005.09 
Harris Trust & Savs. Bank, Chicago; First Nat. Bank 

of Chicago; Nat. City Bank of New York; Brown 

Harriman & Co.; L. F. Rothschild & Co.; Eldredge 

& Co., and Boatmen’'s Nat. Bank of St. Louis------ 2% 1,778,494.23 

I i, ila os oh ek ON Ge tb Oc a on ds techs ety th we $1,004.799 
Chemical Bank & Trust Co., N. Y.; Estabrook & Co., 

N. Y.; Kean, Taylor & Co.,N. Y.; R. L. Day & Co., 

N. Y.; Washburn & Co., N. Y., and L. E. Mahan 

GS SR, Si a te aka ta ig Mit i Ea 2%% 1,78 

DY $ 
First Nat. Bank, N. Y.; Kidder, Peabody & Co.,N.Y.; 

Phelps, Fenn & Co., N. Y.; Salomon Bros. & Hutz- 

ler, N. Y.; Stix & Co., St. Louis, and Smith, Moore 

Ss S., , RE on cane daknakand amuse ad nieione 2%% 1, 

Per bond 
Chase National Bank, Blyth & Co. and Commerce 
Trust Co. and associates 
I a ai 
Lazard Freres & Co., Inc., N. Y.; First of Michigan 

Corp., Detroit; Newton, Abbe & Co., Boston; Stark- 

weather & Co., Inc., N. Y.; William R. Compton 

& Co., Inc., N. Y.; Illinois Co. of Chicago, Chicago; 

Milwaukee Co., Milwaukee, and Equitable Securi- 

GR Bae do deeb eebtibnawiene cedoanuons 2%% £1,776,159.30 

ke” Ra RIT ai rape pers 79S Sete A SL Re Ae aPC $1,003 .47 
Dick & Merle-Smith; E. H. Rollins & Sons, Inc.: Geo. 

B. Gibbons & Co., Inc.; Bacon, Stevenson & Co., 

Manufacturers & Traders Trust Co.; Shields & Co.:; 

Robinson, Miller & Co., Inc., and G. H. Walker & 

OC, ok a bbt eae } alin ondintedenenbeaed . 2%% 1,778,085.20 
te snd Dee cagtuawadksbwuh pwned $1,004.56 


WEBSTER GROVES SANITARY SEWER DISTRICT (P. O. Web- 
ster Groves), Mo.—ADDITIONAL INFORMATION—Whitaker & Co. 
of St. Louis were associated with Stix & Co. of the same city in the recent 
purchase of $200,000 2%4 % trunk line sewer system bonds at a price of 
100.128, a basis of about 2.73%-—V. 142, p. 998. 


MONTANA 


CHATEAU COUNTY (P. O. Fort Benton), Mont.—-BOND OFFERING 
—Halder M. Hansen, County Clerk, will receive bids until 2 p. m. March 6 
for purchase of either amortization or serial bonds to the amount of $66,000 
for purpose of refunding bond issue dated Nov. 1 1916 and for $34,000 worth 
of refunding bonds for refunding issue dated July 11918. $66,000 issue 
to be dated May 1 1936, interest not to exceed 6%: second issue to be dated 
July 1 1936, interest not to exceed 6%. No bid less than par and accrued 
interest. Certified check of $250 required with bids. 


FLATHEAD COUNTY (P. O. Kalispell), Mont.— WARRANT CALL— 
It is stated by C. A. Robinson, County Treasurer, that the following 
weer were called for payment at his office on Feb. 14, on which date 
nteres ‘ 

All county road fund, registered on or before Dec. 19 1935. 
School District No. 38, registered on or before Feb. 10 1936. 
School District No. 4, registered on or before Feb. 6 1936. 
School District No. 43, registered on or before Jan. 29 1936. 
School District No. 58, registered on or before Jan. 22 1936. 


LAUREL, Mont.—BOND SALE—The $11,000 issue of refundin 
offered for sale on Feb. 18—V. 142, p. 822—-was purchased by the 


bonds 
ellow- 








Volume 142 Financial 
stone Bank, of Laurel, according to the City Clerk. No other bid was 
received 


RED LODGE, Mont.—BOND SALE—The $37,000 issue of coupon 
refunding bonds offered for sale on Feb. 15—V. 142, p. 333—-was awarded 
to the Wells-Dickey Co. of Minneapolis as 3%s for a premium of $50, 


equal to 100.135. 
NEBRASKA 


ARCADIA, Neb.—BONDS SOLD—It is reported that $5,800 water 
bonds have been purchased by local] investors. 


BAKER RURAL HIGH SCHOOL DISTRICT (P. O. Stapleton) Neb. 
—BONDS SOLD—lIt is reported by the oe gg ape of Schools that 
$25,500 high school building bonds approved by the voters last October, 
have been sold as 3 Xs. 


FREMONT, Neb.—BONDS DEFEATED—It is reported that at an 
election held on Feb. 7 the voters defeated the proposed issuance of $66,960 
in railroad viaduct bonds. 


FURNAS COUNTY SCHOOL DISTRICT NO. 30 (P. O. Wilson- 
ville), Neb.—BONDS SOLD—It is reported that $13,000 3% % semi-annual 
school bonds have been purchased by the United States National Bank of 
Omaha, paying a premium of $10, equal to 100.07. 


GARLAND, Neb.—BONDS SOLD—The Village Clerk reports that an 
$18,000 issue of water refunding bonds have been purchased by the First 
Trust Co. of Lincoln. 


HOLT COUNTY (P. O. O'Neill), Neb.—-BOND SALE NOT HELD— 
Because of extreme weather conditions, the county did not hold the bond sale 
- 1: 18, ss which $61,000 courthouse bonds were to be disposed of to 

e er. 


MORRILL COUNTY SCHOOL DISTRICT NO. 128 (P. O. Broad- 
water), Neb.._-BOND SALE—The $6,000 issue of 4% coupon school 
bonds offered for sale on Feb. 17—V. 142, p. 822—-was purchased by the 
Public Works Administration at par. Dated Nov. 1 1935. Due $500 
from Nov. 1 1937 to 1948 inclusive. 


NEMAHA COUNTY SCHOOL DISTRICT NO. 8 (P. O. Du Bois) 
Neb.—PRICE PAID—In connection with the sale of the $14,000 34 % 
semi-annual refunding bonds to the Greenway-Raynor Co. of Omaha, 
reported in these columns in January—V. 142, p. 160—it is stated by the 
Secretary of the Board of Education that the bonds were sold for a premium 
of $25, equal to 100.178. 


SCOTTSBLUFF, Neb.—BOND SALE—The $10,000 issue of library 
bonds offered for sale on Feb. 18—V. 142, p. 1156—was awarded to the 
Kirkpatrick- Pettis-Loomis Co. of Omaha, according to report. Due in 
10 years, optional after five years. 


» SPALDING, Neb.—BONDS SOLD—The $13,000 refunding bonds 
authorized last September have been sold, according to the Village Clerk. 


SUPERIOR, Neb.—BOND SALE DETAILS—tThe City Clerk states 
that the $32,000 3 44 % semi-ann. refunding bonds purchased by Steinauer & 
Schweser, of Lincoln, as reported here recently—V. 142 p. 1156—were 
purchased at par, and mature $8,000 from Jan. 1 1947 to 1950, incl. 


SUTHERLAND SCHOOL DISTRICT (P. O. Sutherland), Neb.— 
BOND SALE DETAILS—In connection with the sale of the $16,000 4% 
semi-ann. school bonds, reported in these columns recently—V. 142, p. 
1156—it is stated by the District Clerk that the bonds were purchased by 
Steinauer & Schweser, of Lincoln, paying a premium of $650, equal to 106.50. 
Due from 1939 to 1948; optional in 1941. 


NEW HAMPSHIRE 


COOS COUNTY (P. O. Berlin), N. H.—BOND OFFERING—The 
County Commissioners will receive bids until 2 p. m. Feb. 25 for the purchase 
at not less than par of $22,000 coupon county farm bonds. Bidders are to 
name rate of interest, in multiples of 4%. Denom. $1,000. Dated 
March 1 1936. Principal and semi-annual interest (March 1 and Sept. 1) 

ayable at the First National Bank of Boston. Due $2,000 yearly on 
March 1 from 1937 to 1947, inclusive. These bonds will be engraved under 
the supervision of and authenticated as to genuineness by the First National 
Bank of Boston; their legality will be approved by Storey, Thorndike, 
Palmer & Dodge, whose opinion will be furnished without charge to the 
purchaser. The original bp ae and complete transcript of proceedings 
covering all details requir in the Jrooer issuance of these bonds will be 
filed with the First National Bank of Boston, where they may be inspected. 
Bonds will be delivered to the purchaser on or about March 5 at the First 
National Bank of Boston. 


Financial Statement Feb. 12 1936 


BE, SE Oe TE Bis dati, ccbcscucoctmubeiebs $47 ,056.729 

Total bonded debt, including present loan_____.___________. 342.000 

Wee Ds GS Ge BEE. ccd ccicnoocdunoctceuicduscouas 
Population, 38,959. 


NASHUA, N. H.—LOAN OFFERING—Sealed bids will be received by 
the City Treasurer until 10 a. m. on Feb. 25 for the purchase at discount 
of Pee tote dated Feb. 26 1936 and due $100,000 each on Dec. 15 
an ec. 36. 


NEW HAMPSHIRE (State of)—BOND OFFERING—Charles T. 
Patten, State Treasurer, will receive sealed bids until 11 a. m. (Eastern 
Standard Time) on Feb. 28 for the purchase of $2,130,000 bonds, divided 


as follows: 
$1,000,000 134% permanent highway bonds. Denom. $1,000. Due 


March 1 as follows: $50,000 from 1941 to 1944 incl., and 
$400,000 in 1945 and 1946. 
600,000 14 % revenue deficiency bonds. Denom. $1,000. Due $100.- 
on March 1 from 1937 to 1942 incl. 
530,000 2% Hampton Harbor toll bridge bonds. Denom. $1,000. 
Due March 1 as follows: $25,000, 1937 to 1951 incl.; $50,000 
in 1952 and 1953, and $55,000 in 1954. 


The permanent highway bonds are payable from a highway sinking fund 
of one cent of the four cent road toll on gasoline; the deficiency issue from 
the general sinking funds, revenues from beer, liquor, Cred meng taxes, 
franchise tax on utilities and estate tax; the bridge obligations payable 
from collection of tolls. In addition to being secured specifically by the 
spreaoing revenues, all of the bonds are general obligations of the State, 
the full faith and credit of which is pledged for the prompt payment of 

ncipal and interest. The entire $2,130,000 bonds will be dated Mar. 1 1936. 

ids must be for all or none. Coupon bonds may at any time thereafter 
be converted into registered multiples of $1,000 at the option of the holder 
according to the date of maturity in which case principal of and interest 
on shall payable only at the State Treasurer's office, Concord, N. H. 
Bonds will be delivered at the National Shawmut Bank, Boston, as soon 
after March 1 1936 as they can be prepared, payable in Boston funds. 
The opinion of the legality of the said bonds will be furnished by the 
Attorney-General of the State of New Hampshire and Storey, Thorndike, 
Palmer & Dodge of Boston. All of the bonds are tax exempt within the 
State of New Hampshire as provided in Chapter 184, Laws of 1933. 


NEW JERSEY 


CAMDEN COUNTY (P. O. Camden), N. J.—E XCHANGE AGRER- 
MENT REACHED—The New York Life Insurance Co. is reported to 
have agreed to accept $1,000,000 444% refunding bonds in exchange for 
its holdings of a similar amount of 5% park bonds which matured June 1 
1934. The retndings are part of the issue of $4,100,000 offered as not to 
exceed 43¢s on Feb. 14, at which time no bids were received. The balance 
of $3,100,000 bonds may be offered in exchange for other bonds now out- 
standing or sold privately. All of the bonds are dated March 1 1936 and 
mature serially on March 1 from 1940 to 1965, inclusive. 


HOBOKEN, N. J.—BOND SALE—Lehman Bros, and Morse Bros. & 
Co., Inc. both of New York, also C. C, Collings & Co. of Philadelphia 
purchased privately on Feb. 6 an issue of $410,000 4% % general funding 
bonds. Dated March 1 1936. Due Sept. 1 as follows: $25,000 1937; 
$10,000, 1938; $15,000, 1939; $30,000, 1940; $45,000 in 1941 and 1942; 
$60,000 from 1943 to 1946, incl. Prin. and int. (M. & _) payable at the 
ve argues } ottice at Se 8 ee of Pat ES & Trust Co., New 

ork. e bon ssued subject to favorable 1 opinion of Haw- 
kins, Delafield & Longfellow of New York. ee On " 


None 
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NEW JERSEY MUNICIPALS 
Bought - Sold - Quoted 


LOBDELL & CO. 


48 Wall St., New York 123 S. Broad St., Phila. 


0 Kingsley 1030 
HAnover 2-1720 | nt. & T.: NY 1-735 


MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


567 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124 


NEW JERSEY MUNICIPALS 
Colyer, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 23-2055 NWRK 24 


NEW JERSEY 


Fenn & Co., together with Stone & Webster and Blodget, Inc., and Dough- 
erty, Corkran & Co., have been awarded $600,000 4% bonds mat 
March 1945 to 1952 on their bid of 105.22 and accrued interest. The 
syndicate managers state that the bonds have all been sold and the account 
closed. 























MONTCLAIR, N. J.—BOND OFFERING—W. I. Lincoln Adams 
Director of the Department of Revenue and Finance, will receive sealed 
bids until 3 p. m. on March 5 for the purchase of $395,000 not to exceed 
5% interest coupon or registered bonds, divided as follows: 
$197,000 impt. bonds of 1936. Due March 16 as follows: $8,000 from 
1937 to 1958 incl., and $7,000 from 1959 to 1961 incl. 
135,000 funding bonds of 1936. Due $15,000 on March 16 from 1937 


to 1945 incl. 
63 ,000 abet 4 Due March 16 as follows: $2,000, 1937 to 1958 


incl.; $3,000, 1959 to 1961 incl., and $2,000 from 1962 to 1966 incl. 

Dated March 16 1936. Denom. $1,000. Rate or rates of interest to 

be expressed in a multiple of 4 of 1%. Principal and interest (M. & 8. 16) 

payable at the Montclair Trust Co., Montclair, or, at option of the holder, 

at the Town Treasurer's office. A certified check for 2% must accompany 

each proposal. Legal opinion of Hawkins, Delafield & ngfellow of New 
York will be furnished the successful bidder. 


MOONACHIE (P. O. Carlstadt), N.. J.—BONDS NOT SOLD—No 
bids were ne | for the issue of $125,000 not to exceed 62 interest 
coupon or registered refunding bonds offered on Feb. 13—V. 142, p. 

Dated Dec. 1 1935 and due serially on Dec. 1 from 1936 to 1949, inclusive. 


NEW JERSEY (State of)—BOND REDEMPTION—It is announced 
that all of the presently outstanding $5,000,000 highway extension bonds 
series A, dated Tuly 1 1921 and due July 1 1951, will be redeemed at par and 
accrued interest to Aug. 1 1936 upon presentation at the First Mechanics 
National Bank, Trenton. Interest will cease to accrue after Aug. 1 1936. 
The bonds will be redeemed on and after Aug. 1 1936 and all coupons ma- 
turing on and after July 1 1936 must be affixed to the bonds when presented 


for payment. 


NEWARK, N. J.—BONDS PUBLICLY OFFERED—Schaumb . 
Rebhann & Lynch of New York are offering at prices to yield from 3.25 
to 3.75%, according to rate and oterey. 800,000 3%, 4, 4% and 4%% 
bonds, due 1949-82, inclusive. The bonds are legal investments for savings 
banks and trust funds in New York and New Jersey, in the opinion of 
the bankers. 

NEW PROVIDENCE, N. J.—BOND OFFERING—Thomas C. Musson, 
Borough Clerk, will receive sealed bids until 8 p. m. on Feb. 26 for the pur- 
chase of $184,000 not to exceed 6% interest coupon or r tered sewer 
bonds. ated Macrh 1 1936. Denom. $1,000. ue March 1 as follows: 
$5,000 from 1937 to 1949, incl., and $7,000 from 1950 to 1966, incl. Prin. 
and interest (M. & S.) payable at the Summit Trust Co., Summit, or at 
the Central Hanover Bank & Trust Co., New York, Rate of interest to 
be expressed in a muleine of \% or 1-10th of 1%. A certified check for 2% 
must accompany each bid. gal opinion of Hawkins, Delafield & Long- 
fellow of New York will be furnished the successful bidder. 

(Preliminary notice of this offering appeared in a previous issue.) 


PASSAIC, N. J.—CITY SHOWS SURPLUS—The city operations under 
Chapter 60, Laws of 1934 for the year ended Dec. 31 1935, resulted in a cash 
operating surplus of $232,184, ae | to a statement issued by Henry C. 
Whitehead, irector of Revenue and Finance. Cash receipts for the year 
amounted to $4,199,141 as against expenditures of $3,966,957. 


WASHINGTON, N. J.—BOND SALE—The $45,000 coupon orr 
tered refunding bonds offered on Feb. 17—V. 142, p. 999-——were awarded 
to Van Deventer, Spear & Co., Inc., of Newark, as 3s for a premium of 
$130.50, equal to 100.29, a basis of about 2.95%. Suplee, Yeatman & 
Co., Inc., of Philadelphia, second high bidders, offered a premium of 
$193.50 for 3\%s. Dated Feb. 15 1936. Due Feb. 15 as follows: $4,000, 
1937 to 1941, and $5,000, 1942 to 1946. 

Other bids were as follows: 


Bidder— Int. Rate Premium 
De Or. Dessmned! & Oe a iis Un Habs ii Ge. Sdn secbs 3%% $166 66 
Suplee, Yeatman & Co....-....---.--.--.-- 34% 193.50 
O. 2. PER BOO siddvaces based © mi os eeidcbs 3 0 252.00 
nh io Ma ee eee ee cee. Bi % 70. 
DEE Cee i Wate dine a mmnhadbbmonkaded talieabiinenen 3 4 288. 
VeReeee SUNSR SER... wan ste wanoceedenim. aan Par 
Serer tes SRT S hamenente © 9 ann: ro o 395.00 

olyer, Robinson a a il ies al eh die eps oe , 
tka. Se Pe. wa emmanuel 3 o 26.90 


WEST NEW YORK, N. J.—BONDS APPROVED ON FIRST READ- 
ING—The Board of Town Commissioners on Feb. 6 gare the first reading 
to four ordinances authorizing the issuance of $974, bonds 
$620,000 refunding bonds, $156,000 refunding bonds and $1,300, serial 

ng bonds. 
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Offerings — Wanted 


New York State Municipals 


County—City—Town—School District 


GORDON GRAVES & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
1 WALL ST., N. Y. Whitehall 4-5770 


NEW YORK 


AMSTERDAM, N. Y.—OTHER BIDS—The $200,000 bonds awarded 
to Barr Bros . & Co., Inc. of New York as 2s, at par plus a premium of 
$2,294, equal ‘to 101.14, a basis of about 1 83%, were also bid for as follows 























Bidder— Rate Premium 
ae seen CSER.. .cocdcabeds oo o cabagedunabennde 1.90 00.00 
Lehman Bros. mo Graham, anaes GO caccucadd 1.90 140.00 
Adams, oe & “> Nam idppeeianeaekiineinedil 2.00 720.00 
Roosevelt & Weigold, Inc. ..................-.-.-. 2.00 680.00 
Montgomery oy ay Trust Co. (Amsterdam) . ......2.00 374.00 
ea. Ci. .oneadoceeeesebeeuneesasees 2.00 298.00 
are ee tts 58 ER 

‘ ns Oo asin sath igi: sti ied ‘ 
Denes Gt Ca. Bis « & cabmocabeecdanaddebabe 2.00 112.00 
snail sh sate dethidathae tedeeteen tytn ehertn dein aba 2.10 979.80 
Manufacturers & Traders Trust Co................2.10 598.00 
DORRERETIGR- EEE COED « « cccccccceccacscousessese 2.10 420.00 
Gran , Saff ee 2.10 0 544.50 

RR ES 2 ne ee 2.10 299.80 
Bank of the Manhattam O60. .. « cccccccccccccccescs 2.10 221.00 
DED G0 Eiies Bod 6 ood Honnecsconcecetocsccccecse 2.10 140.00 
paler St RR RS ae 2.10 20.00 

aoeih ‘irass i Savina TE onc cbacedcecsadccscenn 558.00 
Diak Se tn aia ates cin, ae een neta pe nidntints mbit a 2.20% 553.98 

ASHFORD, MACHIA YORKSHIRE, ELLICOTTVILL EAST 

OTTO AND PRANKLINVILLE CENTRAL SCHO L DISTRICT NO. 4 
Pe ry BIDS—The $110,000 coupon or 


(P. O. West Valley), N 
bonds awar n Feb. 14 to Halsey, Stuart & Co., Inc., of 


New York as 3.20s, at a orice of 100.605, a basis of about 3.14%, "were also 
bid for as follows: 


Bidder— Int. Rate Rate 
De Se GE, os 2. cabbeeebetonasnsedeia 3.20% 100.28 
J. Raed aklin awed 3.20% 100.28 
i, 5a, MELEE Giles Sei cocccciomesesecoaeuddee 33087 100.20 

Ye te os nn ag eee eb senna 3.30% 100.25 
Manufacturers i -inensebitianondddbnmeil 3.40% 100.499 

) tt i Ch +o b.csseseatasbaonoesonnivel 3.60% 100.58 

Nevlowel Ge Hs cian secs cosoccuceeweosucens 3.60% 100.40 

BATAVIA pan Y.—BOND SALE—The $100,000 coupon or registered 
bonds off n Feb. 19—V. 142, p. 823—were awarded as follows: 
$60,000 home relief bonds were purchased by the Harris Trust & Savings 


Bank of New York as 2s, at a price of 100.117, a basis of abeus 
1.985%. Due April 1 1946. 
40,000 ) refunding bonds went to Halsey, Stuart & Co., Inc. of New 
s, at a price of 100.135, a basis of about 1.45%. Due 
Ms 000 on pril 1 from 1937 to 1941 inclusive. 

Each issue is dated April 11936. Halsey, Stuart & Co., Inc. were second 
high bidders for the $60,000 issue. offering 100.06 for 2s, while the next 
best bid for the $40,000 loan was made by the Harris Trust & Savings Bank, 
the offer being 100.106 for 1s. 


BATH, N. Y.—BOND OFFERING—John W. Taggart, Vilege Clerk, 
will receive sealed bids until 1 p. m. on Feb. 28 for the purchase of $55, 000 
not to qpceee, 4% interest coupon or or yeameres memorial hospital re 
Dated Nov. 1 1935. Denom. $1,000. Due Nov. 1 as follows: $1,000 
from 1936 to 1940 incl. and $2,000 from 1941 to 1965incl. Bidder to name 
a single interest rate on all of the bonds, expr in a multiple of 4% or 
1-10th of 1%. Principal and interest (M. & N.) payable at the Chase 
National Bank, New York. The bonds are direct obligations of the 
village, payable from unlimited taxes. A certified check for $1,100, pay- 
able to the order of the village, must accompany each pro The 
approving opinion of Clay, Dillon & Vandewater of New York will be 
furnished the successful bidder. 


BINGHAMTON, N. Y.—PLANS BOND ISSUANCE—Everette E. 
Allen, City Comptroller, is expected to announce soon an offering of $540,- 
not to exceed 5% interest 10-year serial bridge underpass bonds. 


CARMEL AND PUTNAM VALLEY CENTRAL ant ga DISTRICT 
NO. 1 (P. Mahopac), Y.—BOND OFFERING—Leslie P. Dodge, 
District Clerk, will receive sealed bids until 2 p. m. on Reb. 28 for the pur- 
chase of $196, 000 4% coupon school bonds of 1934. Dated Nov. 1 1934. 
Denom. $1,000. Due Nov. 1 as follows: $6,000 in 1945 and $19, 000 from 
1946 to1955incl. Prin. and int. (M. & N.) payable at the Marine Midland 
Trust Co., New York City. ‘The bonds are general obligations of the Dis- 
trict, payable from unlimited taxes. A certified check for 2% % of the issue 
bid for, payable to the order of the Treasurer of the Board of Education, 
must accompany each proposal. The approving opinion of Thomson, Wood 
& Hoffman of New York will be furnished the successful bidder. 


DEPOSIT, N. Y.—BOND SALE—The $24,000 coupon or registered 
State highway reconstruction bonds offered on Feb. 19—V. 142, p. 1158— 
were awarded to the Farmers Bank of Deposit as 3s, at a price of 100.286, 
a basis of about 2.96%. Dated Feb. 1 1936 and due Aug. 1 as follows: 
$2,000 from 1936 to 1939 incl. and $1,000 from 1940 to 1955 incl. 


” EAST AURORA, N. Y.—BOND SALE—The following four issues of 
coupon or registered bonds, aggregating $48, 13. 54, which were offered on 
Feb. 15—V. 142, p. 999—were awarded to Bacon, Stevenson & Co. of 
New York at 3% for a premium of $185.12, equal. to 100.38, a basis of 


about 2.96%: 

$31,500 weer bonds. Denom. $1,000, ongept one for $500. Due $1,500 
Feb. , DD age and $2, of yearly on Feb. 1 from 1942 to 1956. 

8,300 tax bo Den encent one for $300. Due $2,000 on 

500 Fee; 1 ny 1937. 1938 Sad or039, and $2, 300 Feb. 1 1940. 

abs works bonds. Denom. $1,000, except one for 

000 yearly on Feb. 1 free | j9 3" $0 » 1942, and $1,500 

| Stroot improvement bonds $1 000 and $1, 415. 54. 

1,000 Feb. 1 1938 and $1, 418. 54 Feb. 1 1939. 

ea wg 11936. Prin. and semi-ann. int. (F. & A. 1) payable at the 
Bank of East Aurora Branch of the Marine Trust Co. in East Aurora. 
The Marine Trust Co. of Buffalo offered a premium of $97 for 3s. 


FORT EDWARD, N. Y.-—BOND OFFERING—Sealed bids will be 
reomvee apy the Village Clerk until 3:30 p.m. on Feb. 25 for the pare 
of $16,000 not to exceed 6% interest paving bonds. Dated Jan 1936. 
Denom. $1,000. Due $4, 060 on Jaly ? from 1937 to 1940 inl” “Bidder 
%e oe a single interest rate on all of the bonds, expressed in a multi “4 

or 1-10th of 1% Interest payable J. & 7. certified eran 
$350. payable to the order of the age, must accompany each pro 


GLOVERSVILLE, N. Y.—BOND SALE—The s100 400 coupon orr 
tered school bonds offered on Feb. 14—V. 142, 659—were awarde to 
the Fulton Count of National Bank & Trust Co. tf Gloversville at 2. aoe 
for a premium of $1, yt 80, equal to 101.20, a basis of about 2.28% 
a H. Ro & Sons of New York offered a premium of $134.42 for 2. 

e $5,000 yearly on Feb. 1 from 1937 to 1956, incl., and $3,400 Feb. 1 


2, 6-H 


1987. Other bids were as follows: 

Bidder Int. Rate Premium 
Cit National eo a sweet Oe... pwacecboss 2.40% $51.70 
H a I Me eet 2.60% 30.00 
 ccauabubes 290%, 425.00 
J. & W. Seligman & Go SARE I iv eign eet ac 300% 227.48 
Trust Company of Fulton County..........-.-.-.-- 3.00% Par 


GREAT NECK, N. Y.—BOND ISSUE DETAILS—tThe $513,000 j% 
sewer bonds sold by the Reconstruction Finance Corporation recently 
group composed o oenge Gibbons & Co., Inc., Dick & Merle-Bmith 
and t & Weigold, which is re-offering them at prices to yield from 
0.50% to 2.85%, bear date of May 1 1934 and mature May 1 as follows: 


Financial 


Chronicle Feb. 22 1936 
$28 .000, i to 1942, incl.:; $29 000, 1943 to 1947, incl.: $30,000 in 1948, 
and 2949 an 28 ,000 from 1950 to 1953, incl. Principal and interest 


(M. & N.) pare le at the Chase National Bank, New mores City. Legality 


approved by Clay, Dillon & Vandewater of New Yor 
Financial Statement (Officially Reported) 

Valuation, as determined by State Tax Commission, 1935... .- $11,663,293 

DERE VEE SPE axe odbc cdcvcécoecedssosuebueseee 7,464,508 
Total bonded debt, ae Oe Ms ts ditininad antennae 588 ,000 

Population—1930 U. 8S. census—4,010. 

The above financial Fog Bae does not include the debt of other political 
subdivisions having <y to levy taxes within the a - 

Taz Collections— ear is June 1 to May 31. axes are payable 
Sept. 1; delinquent Oct. wT 4 

Amount Collected 





ear— Total Levy End in 62 Year Dec. 31 1935 
i. tb anesenanent $59,082 

SRR SEATS Ss 59,524 52.702 
935-1036 . . cccccccccce 78,086 Not yet ended 61,704 

HIGHLAND FALLS, N. Y.—BOND OFFERING—Gertrude Nelson, 

Village Clerk, receive sealed bids until 3 p. m. on Feb. 25 for the 

of $149,572 sewer bonds. Dated te . 1 19386. One bond for 

$573 others $1 600 Due July 1 8 er te $4,072, 1937; 

4,000, 1938 to 1945 incl. $4, 1946 to 1948 incl. 1949 to 1956 

incl., and $6,000 from 1957 to 1966 ~ ao Legality ye by Clay, 


Dillon & Vandewater of New York City 


KENDALL, CARLTON & MURRAY CENTRAL SCHOOL 3 
TRICT No. 7 (P. O. Kendall), N. ¥.—BOND OFFERING—William F 
eo District Clerk, will receive bids until 2 p. m. Feb. 28 for the 
pare ase at not less than par of $121,000 coupen. Tone e school 
ilding bonds. Denom. Dated March 1 1 Principal and 
semi-annual interest (March | and Sept. 1) a payable at the State Excha 
oy in ea O > at the oe: BS ee nk in New York. Due year 
8 008. 14 $4,000 ieee and 1940; $5,000, 1p} . 19 
$6 45, 1040 and 1947; $7, 000: 948, 1949 and 1950; $8 
an 9, . 1955 and 1956. Bidders are to , ame a oa en 
ina multiple of 4% or l1- “10%: but Set to exceed 4%. 
Ourtified check for $2,500, payable to William Beh 
urer, uired. Approving opinion of Clay, Dillon & Wendcieses of New 
York 1 be furnished to the purchaser. 


Financial Statement and Taz Data 


Ls A assessed valuation of the property subject to the taxing power of the 
district according to the 1935 assessment roll is $1,675,502.72. The total 
bonded debt of the district including the bonds now offered is $121,,000. 
feta resent population is nae | 1,400. The bonded debt as 

tated does not include the debt of any other ‘subdivision having power to 
levy taxes upon any or all of the property subject to the taxing power of the 
district. ‘The school year commences July 1. This school district was ot 
anized on March 12 1935. The amount of taxes levied for the year 193 
1936 is $9,400.00, of which $8,376.13 have been collected to date. No 
other tax data are available. 


LAKE a Ay na BRIDGE COMMISSION (P. O. Ticonderoga), 
N. Y.—BOND SALE—Brown Harriman & Co. of New York have pur- 
chased at private sale an issue of $500,000 344% Rouses Point Bridge 
bonds. Dated Jan. 1 1936. Denom. $1,000. ue Jan. 1 1961. Prin- 
cipal and interest (J. & J.) pa ay at the National Shawmut Bank, Boston. 
Issuance of sale of bonds subject to sonore of Hon. Stanley C. Wilson 
of Chelsea, Vt., general ana for the Bridge Commission, and of Storey, 
Thorndike. Palmer & Dodge of Boston. 


MARCELLUS, SKANEATELES, CAMILLUS, ONONDAGA, SPAF- 
FORD AND OTISCO CENTRAL SCHOOL DISTRICT NO. i (P. O. 
arcellus), N. Y.—BONDS OFFERED FOR INVESTMENT—Manu- 
facturers & Traders Trust Co., Buffalo; Graham, Parsons & Co., and Sage, 
Rutty & Steele, Rochester, are offering a new issue of $365,000 3.40% bonds, 
priced to yield from 2.25 to 3. 35% for maturities ranging from 1938 to 
1965. They are |! l investment for savings banks and trust funds in 
New York State. The assessed valuation of property subject to the taxing 
power of the school district is placed at $2,995,237. The present issue of 
nds constitutes its only bonded debt. 


NEW YORK CITY—UNPAID TAXES TOTALED $178,049,964 AS 
OF JAN. 31—Unpaid New York oy ! taxes were $178.049,964 on Jan. 31 
a reduction of $11,293,473 from the first of the year, according to Comp- 
troller Frank J. Taylor’ s report for January. 

Of these taxes, which include assessments collectible with taxes, $76,- 
325.754 were for 1933 and prior years, $35,819,299 for 1934, and $65.- 
904,909 for 1935. Only $10,000,000 has been borrowed on revenue bills 
sO far this year, according to the report. 

The city’s total bonded debt on Jan. 31 was $2,.510,451,518, a reduction 
of $21,326,052 from the first of the year, and the total temporary debt was 
$199,166, 500, a reduction of $19,986,000. Thecity’s total debt, funded and 
to be fund, was $2,311,285,018. Special corporate stock notes ‘outstanding 
were $56,000,000, which is $25,000,000 less than were outstanding Jan. 1. 
The total funded debt was $2,255, 285, 018. 

Revenue notes and bills outstanding Jan. 31 amounted to $123,166,500 
against which were pledged $178,049,964 of uncollected taxes. Revenue 
bills and notes redeemed during the month were $39 986,000. 

Total income receipts of the ai city for January were $134, 002, 165 and the 
total outgo was $98,045,744. A corresponding increase was shown in the 
city’s cash balances. 


OYSTER BAY, N. Y.—BOND SALE—The issue of $71, ¢ coupon, 
fully registerable, incinerator bonds offered on Feb. 18-——V. 142, 1000— 
was awarded to Adams, McEntee & Co., Inc., of New York, at 2. P50%. for 
a premium of $241.40, ‘equal to 100.34, a basis of about 2. 16% Halsey, 
Stuart & Co. of New York, second bidders, offered a premium of $138.45 
for 2.30s. Dated Feb. 1 1936. Due yaerly on Feb. 1 as follows: $4,000, 
1937 to 1040, and $5,000, 1941 to 1951, incl. 

Other bids were as follows: 


Bidder— Int. Rate Premium 


I i ae 2.30% $138.45 
Diet cee ae 2. 30% 112.89 
A Gf RRR EE RS pO RE te 2. 40% 0 127.80 
Manufacturers & Traders Trust Co_._....-.....------- 2%% 216.55 
a i, eis Ba tee bd bm ueebe 2%% 85.20 
I Me 2% G 25.00 
Oyster ge IRIE RRR SIRE SSS SF RSVP a ere O * 3% 5.00 
I ee 3% 775.00 
SO ae Ge Gc, DO. gb Hddnodoubtiscvccsbcamebbon 3%% 170.40 


PEEKSKILL, N. Y.—NOTE SALE—Salomon Bros. & Hutzler of on 
York have purchased $200,000 tax anticipation notes on a .72% basis 
Due Aug. 20 1936. 


PERINTON (P. O. Fairport), N. Y¥Y.—BOND SALE—The $75 ai 
coupon or registered emerge ncy relief bonds offered on Feb. 17 w 
awarded to Rutter & Co. of New York on a bid of 100.20 for 2.70s, a basis 
of about 2.66%. Dated March 1 1936. Due March 1 as follows: $8,000 
1937 to 1942: and $9,000, 1943 to 1945. 

Principal and interest (M. & 8S.) payable at the Fairport National Bank & 
Trust Co., mB The approving opinion of Reed, Hoyt & Washburn of 
New York will furnished the successful bidder. 


PERSIA soe AND FERRYSBURG UNION FREE SCHOOL 
DISTRICT N P. O. Gowanda) N. ¥.—BOND SA 

$42 000 afer x Seen school bonds offered ho Feb. 17—V. 142, p. 
1158—was awarded to the Manufacturers & ers Trust Co. of Buffalo 
on 3 bid of 190.40 for 3.30s, a basis of about 3.25%. Dated Aug. 11936. Due 
$2,000 yearly on Jan. 1 from 1938 to 1958, incl. 


Other bids were as follows: 
Bid 





H isey, Stuart & Co.,I in 30 0, Prg81 00 
alsey CON ali Rl Ely GE Slip SRE : ¥ 
oy 8 ere seeehadeniaaaipubalana a iol alae as Bakery 330% 63.00 
Bank of rie i tli tle tet A a A cl en 3.40% 130.00 
J. W. Seli OE Ace eas ACR. 9 2 oie 3.40 117.60 
RRL, Gi oe he Eiticss coated kvnibees nue 3.50% Ri se 


PLEASANTVILLE, N. 1.—BOND SALE—The $20. 290 cou 
pon ob png ponds. which were offered on Feb. 15—V. 142, p. 1 ed 
awarded to the First National Bank of Pleasantville as folios: 


$12,500 water ponde at par for 2.90s. Due $500 yearly on Feb. 1 from 1938 


to 1962, i 
7,500 public improvement bonds, at par Due $1,500 Feb. 1 


1938 and 


r for 2%s. 
2,000 Feb. 1 1939, 1940 and 1 








Volume 142 
Denom. $500. 


Financial 


oy Feb. 1 1936. Principal and semi-annual interest 
oS. ie and Aug. , paves at the First National Bank of Pleasantville. 

ood & Meritie d of New York bid a $10 premium for 3%s on the 
$12,500 block, and The Mount Pleasant Bank & Trust Co. of Pleasantville 
offered par for 3.158 on the $7,500 issue. 


ROCKLAND COUNTY oe: O. New Cit . Y.—BOND SALE— 
The $250,000 coupon or ware’ toenoeicele't hospital reconstruction 
bonds offered on Feb. is—VeL 4a, > uh 1000—were awarded to oS, & Co. 
and Roosevelt & Weigold, both of New York, as 1 %s, for a $500 p > 
Parks War ocd eae Ck,about 171%. Geo. B. Gibbons & Oo. of i 90% 
n e oO ng a premium o or 0 
bonds. Dated Feb. 1 1936. “Das $25,000 yearly on Feb. 1 from 1937 to 


1946, incl, 

SHERMAN CHAUTAUQUA , MINA RIPLEY, WESTFIELD, 
CLYM NORTH HARMONY D FRENCH CREEK CENTRAL 
SCHOOL’ DISTRICT 'N NO. 1 (P. rd "Sherman) —BON 


D SALE— 
Hs $85,481 coupon or registered school bonds a a on Feb. 15—V. 142, 
. 1001—were awarded to the Marine Trust Co. of Buffalo as 3.10s, at par 


pius a premium of $111.13, equal to 100.13, a basis of abou t 3.08%. Dated 
eb. 1 1936 and due Feb. 1 as follows: $4 481, 9: $5,000 from 1940 to 
1942 incl. and $6,000 from 1943 to 1953 incl. Seher © ids were as follows: 
Bidder— Int. Rate Amt. Bid 
Manufacturers STEREO. ctinn scnddib ook 3.20 $85,788.65 
J. & W. Seli I a a i in el od ok 3.20 85.737 41 
A.C. All TO i eek oi i a ea ra .20 85,608. 23 
Phelps, = SP Sie duh Mada oBiidciiswddetiicsewed 320% 85,592.13 
CO SO TR ee ke ke ne i aehh ance aie 3.30 85,700.00 
Georee B. Gibbous & Oo. inc... -------~"*****- 3-307 85,634.35 
I A i ee 3.40 85,718.00 
DOs Dae BP Gb d a Sed cdohiaconnunbtwoknc "50% 85,840.02 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—LIST OF BIDS— 
The $431,000 coupon or registered bonds awarded to te Sreger & Son Co., 
New Eaultabs @, Securities — + 3s. 452.30 ee ty dams & Co. a of 

um o . to ° 0 
about 1 92%, were also bid for as follows: bes . z 


Int. Rate Amount Bid 
I ih ce 2% $432,504.19 
= & Merle-Smith; —_— B. Gibbons & Co., Inc., 432.409.37 
dredge “-—ee2=8e8<2082 <_ ==—=—+ = & eo eo eo oe = 2, . 
Halsey, Stuart & Co., Inc., and Bancamerica-Blair 4 432,228.35 
pEndtdbkbebbs ceoee+& eahholsabanbiananane 2% . : 
Lehenae firen..; Manufact acturers & Traders Trust Co.: , 
ean, Taylor & Co., and Adams, McEntee & ° 432. 163.70 
Stranahan, Harris & Co., Inc.; —— Noyes & % 

Co., and Robinson, Miller & Co., Inc..__.____. 2% 432,159.39 

Bl me ‘& Co.; Stone & Webster and Blodget, Inc., and 

Bees & OM. cb keh ddd edcchabbade cud 2 431,904.67 
Edward B. Smith & Co. and First Boston Corp__.. 2% 431,891.74 
Lazard Freres & Co., Inc.; First of Michigan D., 

Gnd) MONEE @ Obi diiibiinin bbs, cad! ecbebiece... 2% 431,814.59 
Estabrook & Co. and Phelps, Fenn & Co_____.__.. 2h 1,685.29 
Goldman, Sachs & Co. and Bacon, Stevenson & Co... 2.10% 432,176.63 

SYRACUSE Y.—LIST OF BIDS—The following is a complete list 
of the bids von ee RE for the $5,110,000 welfare pom | refundi . bonds 
awarded on Feb. 10 to the Chemical Bank & Tri st Co. of New York and 
associates, as previoeny rea in these columns. The offering consisted 
of $3 000,000 welfare bonds, due from 1037 to 1946: $1-380.000 series A 
re n ue m an series nding, maturi 
from 1937 to 1946 incl. - -" 

Bidder— Ref. A Ref. B Welfare Premium 
Chemical Bk. & Tr. Co.; Hall- f 4 

ten & Co.; Lazard Freres 
Co.; Goldman, Sachs & 

Co.; Mercantile-Commerce: 

Bk. & Tr. Co.; Hemphill, 

Noyes & Co.; B. J. Van In- 

n & Co.: : Schaumburg, Reb- 
ann & "Lynch: Hannahs, 

Ballin & Lee; Minsch, Monell 

& wee BS = oy - & Co. 

an eather ) ERO 2% 1%%&% 2% 10,200. 
Brown Harriman & Co.: First of 4% . nae 

of Boston Corp.; Estabrook & 

Co.:; Phelps, Fenn & Co.; R. 

L. Day & Co.; Bacon, Steven- 

son & Co.; First of Michigan 

Corp.; Laurence M. Marks & 

Co., and Washburn & Co., 

RRSP, EO MEE Te ee 2% 1%% 2% 2,044.00 
Helen, Stuart & Co.; Banc- 

america Blair Corp. and As- on a ° 

iii cid sai es she eb ait we % % 2% 8 431.50 
Lehman Brothers; Ladenburg, F 

Thalmann & Co., and Manu- 

facturers & Traders Trust Co 2% 2% 2% 6,709.43 
Chase Nat. Bank, Mers., and 

oo Chih ide eames 2% 2% 2% 3,096 .66 
Lincoln Nat. Bk. & Tr.Co_... 2% 2% 2% 50.00 
Bankers Tr. Co.; Edward B. 

Smith & Co.; Blyth & Co.: 

Geo. B. Gibbons & Co.; Dick 

& Merle-Smith: Stone & Web- 

ster and Blodget; Marine Tr. 

Co.; Roosevelt & Weigold: 

Eldredge & Co., and E. H. 

ee ae Ge hens anseek 2% 2%% 2%% 8,170.89 


WELLSVILLE, N. Y.—BOND OFFERING—Otto P. mgs yet Village 
Clerk, will receive sealed bids until 1 p. m. on Feb. 28 for the purchase of 
$33,000 not to exceed 4% interest-improvement and flood relief bonds. 
Dated March 11936. Denom. $1,000. Due $3,000 on March 1 from 1939 
to 1949 incl. Proceeds of the issue will be used to take up certificates of 
indebtedness yn issued to finance the oe rovements. Principal and 
interest (M. S.) payable at the First Trus o., Wellsville. The bonds 
are are general ob obligations of the village, payable from unlimited taxes. Pro- 

must be accompanied by a certified check for $1,000, payable to the 
sodas of the village. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—FINAN- 
CIAL STATEMENT—The county recently sold an issue of $706,000 14% % 
work relief bonds to A. C. Allyn & Co., Inc., of New York at a price of 
16C.33, a basis of about 1.095%. In connection therewith we give the 


following: 
Financial Statement 

Assessed valuations, real prop., incl. special franchises..$1, 701,173 sae: 00 

wenees « Ge GIR a bi Se bSaciv cddahuvdatwovséacuse 79,447 .148.20 
II 1 os asin 0 wedi teed a: th ists einer miemnn meen omen mend 24 ,075,876.40 
Work | Dt at ctidcndnkdnehehh> «ran ode tn abe nee 1,645,000. 30 
ji A al are no outstanding certificates of indebtedness or floating in- 

e 
Bonds about’ ne OBES EAE A IP POE gs I, BE Oh 70,000.00 





i id ome dhbadep siete enasuhe ae $105,238 024.60 

The above statement of bonded debt does not include the debt of any other 
subdivision having power to levy taxes upon any or all of the property 
subject to the taxing power of the County. 


Population: 1930 Federal census, 520,947. 
hs + Amount 

ad of Uncollected 
Fiscal Year— Taz Levy Fisul Snead on Jan.1 °36 
PN pT i et TAI og $10,214,739.27 one None 
St © «od as deck eee eredathenmndl 10, 150,481 91 None 
i RI sia Ripley le sal 9,434,569.60 $4,399 5 "90 None 
sa sn sheeted talitieslis ob taht in wiepi 9,534,270.81 16,838.71 None 


NORTH CAROLINA 


CALDWELL COUNTY (P. O. Lenoir), N. C.—BOND OFFERING— 
Sealed bids will be received until 11 2s m. on Feb. 25 dl W. E. Easterli 
Secretary of the Local Government Co on, at his office in Raleigh, 
for the purchase of $5,000 school — bonds, second one. 
rate is not to exceed 4% , stated in a multiple of iy of 1%. Bids a ote 
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for at least par and accrued interest. Denom.$1,000. Dated Dec. 1 1935 
Due $1,000 from Dec. 1 1938 to 1942, incl. Principal and interest (J. & D.) 
payable in New York City in legal tender of the United States. Coupon 

nds registerable as to principal alone; no option of payment ore 
maturity. A certified check for $100, payable to the State Treasurer, 
must accompany the bid. 


CHAPEL HILL, N. C.—FINANCIAL STATEMENT—The following 
ae re as of Dec. 31, is furnished to us by Kirchofer & Arnold, 
of Ra 
Assessed valuation PERN Tg GS CE Ole STN 82 OeF Aa 00 .00 
REESE VERA Bic ck ok ob cdiwedetacvcues webtidavdolece 
Population 1930 census, 2,699. Tax rate 1935-36, $1.60. Fiscal year 
begins July 1, ends June 30. 


Taz Levies and Collections 





rks Uncollected Percent 
DG dads ddos | 18 $27 ,885 58.4 
eich so tnbtatn & 9,437 20.2 
| ER aoe rt ‘869 6,803 16.2 
Outstanding Debt 
Co TE eee Ro nge cea siy RL ae ee $275,000.00 
Revenue anticipation MOtes. << occ oc cuckccccccccccccecsces 17 ,500. 
aR ad 1 IG a alee Ra GT eek gee PS FS patie $292,500.00 
Uncollected special assessments.___..___.__.____.__ ~~ ee ee eee 40, 200; 93 
Ratio of gross direct debt to assessed valuation._._.......--- 9% 
Source of Income—Principally from tax le No utilities other than 


sewer system. Special assessments applied on debt service. 
Debt—All serial bonds, therefore no sinking funds. “Bond saburttis 
average about $20,000 for the next four fiscal years then gradually ee 


CHARLOTTE, N. C.—BOND SALE—'lhe seven issues of cou 
as bonds aggregating $460,000, offered for sale on Feb. 18— on42, 
1001—were awarded to Gertler & Co. ., Inc., of New York, as 3s, ata 
price of 101.021, a net interest cost of about 3. 92%. The issues are de- 
scribed as follows: 
$25,000 storm sewer bonds. Due on March 1 as follows: $1,000, 1939 to 
1943, and $2,000, 1944 to 1953, all inclusive. 
25,000 sanitary sewer bonds. Due same as above issue. 


40,000 municipal court butiain bonds. Due on March 1 as follows: 
2.0 , 1939 to 1946, $3,000, 1947 an 1954 all ineiualve 
20,000 crossing elimination bonds. Due on March 1 as follows: 


7000. 1939 to 1944, and $2,000, 1945 to 1951, all Inabuanve. 

190,000 street widening and extension bonds. Due on March 1 as follows: 
$5,000, 1938 to 1945; $8,000, 1946 to 1950, and $10,000, 1951 to 
1961, all eonmees yb aM 

110,000 street improvement bonds. Due on March 1 as follows: $8,000, 
1938 to ‘1947, and $10. 000, 1948 to 1950, all inclusive. 

50,000 ai bonds. Dueon March 1] as follows: $2,000, 1939 to 1945, 

and $3,000, 1946 to 1957, all inclusive. 

Denom,. $1,000. Dated March 1 1936. 

BONDS OFFERED FOR INVESTMENT—The above bonds were re- 
offered Ay 4 the ae bidder for onde subscription on Feb. 19 at prices 
to yield from 1.00 to 3.00%, accord to maturity. The bonds, which are 
exempt from all present Federal inoamhe taxes and are tax exempt in North 
Carolina, in the opinion of the bankers, are legal investment for savings 
banks and trust funds in New York. 


DURHAM, N. C.—BOND SALE—tThe four issues of coupon or regis- 
ae bonds ageregati $355,000, offered for sale on Feb. 18 142, 

1001—were awarded jointly to Halsey, Stuart & Co., Inc., of New York, 
aaa McAlister, Smith & Pate, Inc., of Greenville, 8. C., "ata price of 100. 03, 
a net interest cost of about 3.144 44%, on the bonds divided as follows: 
$180,000 as 3 . matenns on Jan, , $12,000 in 19a9 to 1946 and $14,000 
in 1947 to 1952: rr & t 75, PR 3s, ma BO: $2,00 Jan. 1, $14,000 
in 1953; $19 ,000, “1954 to 1956: $12,000, 1987 to 1! 1960: 000, 1961 to 1964, 
5 to 1976. The issues are described ollows: 
$110, 000 ot street | 1848, and 8 bonds. Due on Jan. :¥ as follows: $5,000, 

6 and $7,000, 1947 to 1956, all inclusive. 
Due on Jan. 1 as follows: $5,000, 1939 to 1953, 
and $10:000, 1956 to 1990 , all inclusive. 
50,000 water Due Jan. 1 as follows: $1,000, 1939 to 1964, 
and $2, "000. i965 to 1976 all inclusive. 
50,000 sanitary sewer bonds. ue on Jan. 1 as follows: $1,000, 1939 
to 1964, and $2,000, sy ag 1976, all inclusive. 

Denomination $1,000. Dated J 1936. 

BONDS OFFERED FOR IN VESTMEN T—The successful bidders re- 
offered the above bonds for general public subscription, the 3s at prices 
to yield from 1.60 to 3.10 4% and the 3s at prices to yield from 3. 10 to 3.30%, 
all according to maturity. It is stated that the bonds are general obliga- 
tions of the city. 


EDGECOMBE COUNTY (P. O. Tarboro), N. C.—BOND SALE 
NOT SCHEDULED —In connection with the report given in these columns 
recently to the effect that a $75,000 issue of coupon or registered county 
pas and tuberculosis hospital bonds would be offered for sale on Feb. 1 

. 142, p. 1159—we are informed by the Secretary of the Local on elem 
Cicembidons that these bonds have not been advertised for sale as 
Dated Feb. 11936. Due $5,000 annually on Feb. 1 from 1937 to 1951 nel. 


HIGH POINT, N. C.—BOND SALE CONTEMPLATED —It is said that 
the $192,000 electric fu nding bonds approved recently by the Local Govern- 
ment Commission, will be sold within the next few weeks. 


MITCHELL COUNTY (P. O. Bakersville), N. C.—BOND ISSUANCE 
AUTHORI7ED—The Local Government th Le is said to have ap- 
proved the issuance of the $55,000 school building bonds voted at the 
election on Dec. 21. 


NORTH CAROLINA, State of —CUT IN DEBT INTEREST CHARGES 
PLANNED—A special dispatch from Raleigh to the ‘Wall Street Journal 
of Feb. 17 had the following to report: 

“A refunding plan, the perogoe of which is to effect a reduction in annua 
interest charges on ‘the State’s debt, is being worked out by Governor 
J. C. B. Ehringhaus and State urer Charles M. Johnston. 

“Under the plan North Carolina would spend about $500 
for the purchase at market of 5% highway bonds, due in BO. Money 
would probably be taken from the sinking fund and replenished —_ 
the proceeds of short-term securities to be unaank at 2\%% interest. 
aaumasen that the plan would save the State $150,000 in annual ek, 
charges. It may require an appropriation from the State Legislature 
to provide a revolving fund for the operations. 


ROBERSONVILLE, N. C.—BOND SALE NOT SCHEDULED—It is 
reported by the Town Clerk that the $50,000 sewer bonds approved in 
December 4 the Board of Aldermen, will not be sold for sometime. 


ROCKINGHAM COUNTY (P. O. Wentworth), N. C.—BOND 
ISSUANCE NOT SCHEDULED —In connection with the $222,000 school 
and court house bonds mentioned in these columns last September, it is 
reported by the Register of Deeds that the issuance of these bonds is pending 
the final approval of the project by Public Works Administration au- 
thorities in Washington. 


SILER CITY, N. C.—-NOTE OFFERING—Sealed bids will be received 
until 11 a.m. on Feb. 25, by W. E. Easterling, Secretary of the Local 
Government Commission, at his office in Raleigh, for the purchase of a 
$17 ,000 issue of funding bond anticipation notes. The notes will be awarded 
at the lowest interest rate, not exceeding 5% per annum, for which a bid 
of par and accrued interest is made. enominations—1 note of $5,000 
2 notes of $6,000 each. Coupon notes Mager Jan. 10 1936. Due on 
Jan. 10 as follows: $5,000, 1937, and $6,000, 1938 and 1939, without 
— of prior payment. Principal and interest (J. & J. 10) payable at 
pce of purchaser's choice. A certified check for $85, payable to the 
tate Treasurer, must accompany the bid. 


NORTH DAKOTA 


DRESDEN SCHOOL DISTRICT (P. O. Wales) stn 
VOTED—It is stated that at an election held on Dec. 17 7 voters 8 proved 
the issuance o in 4% school bonds. Dated Jan. 

from 1938 to “1955. "It is said that these bonds will be sold ee all a 
ceedings have been approved by the Public Works Administration. 


GARDNER SCHOOL , DISTRICT NO, 56 a Gardner), N. a 
BOND OFFERING—S. B. Carter, Clerk of d of f Education, will 
ceive bids until 2 p. m go gy Th: pe prtchase of 62° ,000 
tion school building beads. Denom. $2 check for % required. 
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HILLSBORO, N. Dak.—BOND OFFERING—R. W. Johnson, ooh 
Auditor, will receive bids until 2 p.m. March 5 Se Oe eee ee ,000 


4% water main bon ds. Denom. $500. Cert. check for 2% req 


VALLEY CITY, N. Dak.—BOND SALE DETAILS—In connection 
with the sale of the "855.000 000 munici gy wey bonds to a group headed 
by H. E. Mueller of Hazen, , as 4s, at 104.18, a basis of about 
3 63 % , a8 noted nere recently—V. a8, ap. 2. 1159- —we are iy! informed tnat 
the other members of the group were Wood & Co. of St. Paul 
and the Justus F. Lowe Co. of Minneapolis. pm from Nov. 1 1937 to 1955. 


VANGUARD SCHOOL cg Ady aot os hy Ps Oo. Bw yp wee. N. Dak. 
sabaive bike maul 3) , ae Oe fon th for the purchase ‘amnaed atte 
receive m arc 

wie sof $3,500 for 2% required. 


tion school district bonds. Denom. $50. 


ZEELAND, N. Dak.—BONDS SOLD—A. $12,000 issue of city hall and 
auditorium bonds has been sold to the State Land Department, according 
to the Village Clerk. 


OHIO MUNICIPALS 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 


CANTON = AKRON CINCINNATI COLUMBUS SPRINGFIELD 





OHIO 


AKRON, Saye Fe gy og 1935 REFUNDING PLAN—W. T. 
Akers, Director 0 Finance just issued in pamphlet form a detailed 
account of the bonds o = the the Oity Ry the Village of Kenmore which matured 
in 1935, anes see ow the nature and amount of the maturities 
to be refunded i eiaaidiaen Gis & aoninieee prepared by the city under 
aan ‘ovo of and with the approval of the State Bureau of gee 
Bae Bergen of Public Offices. Although the city has paid all interest 
requiremen on funded debt, revenues were not sufficient to meet all 
5 prinetpal maturities in full. The city endeavored to seli refunding 
bonds in the amount necessary pod cover bond principal p An. en in 
aor but achieved only partial success in that regard. As a result of 
refunding bonds, the ‘ar has enough cash available to retire 

y all 1935 maturities of Type 1 general ob tion bonds, 
issued outside of tax limits and T 3 water were bonds, issued outside 
tax limits. These maturities paid in cash, plus interest, at the 
coupon rate, from the due date of the instruments to the date interest 
Interest on Type 1 bonds ceased as of Jan. 10 1936 and in the 

case of Type 3 on Nov. 1 1935. Payments of these two issues will be made 
upon a of the bonds at the Firestone Park Trust & Savings 


The proposal provides for the partial refunding of two other issues due 
in 1938, ¢ ssentenen of $810,123.40 Type 2 general obl nyory gg tax 
ts, and $1,122, Type 4 special ee — — In 
the case of . oope 2 3 2 oe , or $243,037.02, and 
refun bon at Bt for the balance. o of 367 67,086.38 a Of 
the $1,122,400 of Tove y sneseriiies. ay 480, or be met in 
cash and balance of $897 ,920 will be refunded. Thee we Mohn determined 
that all bondholders will be treated aie and emphasizes that counter 
proposals for payment of individual holdings in any pow ae Pn nay ond Dag 
vutiined in the proposal will 


not be considered. The 67,086. 
be exchanged for the gree amounts of $897,920 nd gh $567 ge. 3 will 
be dated t. 1 1935, bear 4 interest, mature serially on O from 
1940 to 1949 inc ., and salto 7 


whole or in part on Oct. 1 1940- Mo on 
any interest paying date thereafter. Principal and interest (A. & O.) 
will be payable at at , * City E oa ig’ and the obligations will be approved 
as to — ty by Squire, Sanders & Dempsey of Cleveland. The refundi 
bonds issued in each instance will be of the same legal status as the ol 
bonds. In connection with the bonds to be refunded, it is stated that 
under provisions of Ohio law ae exchanges 


, adjustment of accrued 
interest must be made. In each case the bomainoider will be credited with 
accrued interest at the rate borne Fn bond from the date of its maturity 
to the date the a is made. e will be debited with accrued interest 
on the from Oct. 1 1935 (the day they are dated) to the 
time the exchange is made. Adjustment of these items will be made in 
the city’s remittance to the creditor. 

If the proposal meets with the reve of the bondholders, they are 
requested to complete and s the ‘‘Letter of Transmittal and ‘Authority 
to Exchange’’ form contained in the pamphlet issued by the city. The 
document, together with the bonds involved, after detachin La —. 
coupon, should be sent by registered mail to the First-Central 
Akron, which will ob 4 the exchange of bonds and transmit en pw 
the amount of the bonds payable in cash. Under no circumstances are 

he bonds to be sent direct to the City oi Akron. 


BURTON SCHOOL DISTRICT, Ohio—BOND SALE—Tnhe State 
Teachers’ Retirement System has purchased an issue of $75,000 4% school 
ee Deted le 15 1935. Due $1,500 on April 1 and Oct. 1 from 1937 

nclusive 


CANTON, Ohio—BOND oe following two issues of cou 
bonds offered on Feb. 14—V. 142, 826—were awarded to Braun, > 
wrorta 10%: of Toledo at a price ‘or 100. 63, at 2% % interest, a basis of 
apou O° 


$60,000 fire department equipment bonds. Due $7,000 on Sept. 1 in 
odd years and $8,000 on Sept. 1 in even years, from 1937 to 1944, 


inclusive. 
40,000 potice department oouipmens bonds. Due $8,000 yearly on 
arch 1 from 1937 to 1941, inclusive. 


Denom,. $1,000. Dated Marcn 1 1936. Prin. and semi-ann. int. 
(Marca 1 and Sept. 1) payable at tne City Treasurer's office 

The BancOhio Securities Co. of Columbus, second high bidders. offered 
a premium of $180 for 2 4s. 


Bidder Int. Rate Rate Bid 
Mitchell, , Herrick & Se Ee a es ae es eee ee 2% 100.283 





FS ert er eee 2% 100. 
Provident Savi 2 Bank FEU OO. cicnccaveccenes 2% 100.081 
ta os oe tenes ili ienen a nip dishiatebie Ocaiel 24% 100.44 
Ryan, Sutherland . SE, eralds tite eb @ Mitel ar walled me viel bein caine 24% 100.363 
Stranahan, PETE EE otdccabdidscabhectddbooods abe 2%% 100.336 
) “papa aeesg agen Soepeng oprah taeda & 4% 100311 
Cobbey, DE OS Wand dh doadecktanwee bbtawnkus % 100.4 
CINCINNATI, Ohio—BOND OFFERING—Henry Urner, City Auidtor, 


will receive sealed bids until noon on March 11 for the purchase of $1 ,700,000 
24%% bonds, all of which are payable from taxes unlimited as to rate or 
amount. The offering includes: 
1,000,000 ee Ave. bonds. Due $40,000 on Sept. 1 from 1937 to 
ne 

500,000 Ninth St. improvement bonds. Due $20,000 on Sept. 1 from 
1937 to 1961 incl. 

200,000 Lincoln Park Fepinesneens bonds. Due $8,000 on Sept. 1 from 
1937 to 1961 incl. 

All of the bonds will be dated Apr. 1 1936. Tenders may be made on other 
than 24% bonds, although such other rate must be expressed in a multiple 
of 4 ‘of 1%. Bids may be made separately for each lot or for all or none. 
Different rates may be named on the respective issues, but not more than 
one rate may be fixed on any single issue. Principal and interest payable 
at the Irving Trust Co., New York City. Coupon bonds may be exchanged 
for certificates registered as to both principal and interest. A certified check 
for 3% of the first $100,000 bonds bid for and 1% of all bonds in excess of 
$100,000 bid for, payable to the order of the City Auditor, ia required. The 
city will furnish the aporovnn opinion of the City Solicitor; any other 
opinion must be secured at the bidder’s expense. 


CLERMONT COUNTY (P. O. Batavia), Ohio—BOND SALE—Tne 


$30,000 coupon poor relief bonds offered on Feb. 14—V. 142, p. 498—were 
awarded to Paine, Webber & Co. of Cincinnati as 2 Ys at par sors a premium 


Chronicle Feb. 22 1936 
of $143.10, val ge 100.476, a basis of oon 2.13% Due March 1 
follows: | » 1936: $3.000. 1937; $3,100, 53/306, 1939; $3,500, 1D40: 
$3,700, L's ct 1942: ‘4. 200 in’ 1943 ris ‘s 400 in 1944. Other bids 
were as ‘lee: 

sw - Rate Pree On 
a og. Beg e dab apehert ans Gap S 51.00 
Provident Savi Bank & Trust Oo..........-..--- 2 123.00 
Dees Ee Ge. ccc ecuecsboedoscoeuan 2 97.00 
Hear snc tgnennnssssseensceeeeeeesee ae 

eee ee... .. 4. cb moeeedaee ode eeeeeeo 

Cool, Stiver & RUPLI RES Be Rats Ssh GU Te 2 269.99 
Field, chee. & Sne paaes, ee ee le ale de 2 81.00 
Tne pune 2% & 53.00 


Sy ph! cones (P. O Ohio—LEGAL OPINION— 
The $20, 000 4% court house construction bonds being offered 24 ne s on 
Feb. 28—V 142, Dp.  lineaee been approved as to legali ty DY 
Shaffer & Williams of Cincinnati, whose ‘opinion must be paid for by ch the 
successful 


CLEVELAND, Ohio—SUPREME COURT RULED IN CITY'S FAVOR 
ON NOTE PAYMENTS—The State Supreme Court on Feb. 19 reversed 
the Cuyahoga County Appellate Court which had issued a writ of man- 
damus ordering the above city to pay $1,250,000 abegsaly owed by the 
city to the city treasury investment fund, according umbus advices. 
The case is said to have arisen as a result of the oe el of a series of four 
current revenue notes, each for $1,250,000, beginning Aug. 1932, through 
7 1934, -% which purported payments were made by checks drawn on the 


Batavia), 


COLUMBUS a yp wl SALE—The several issues of bonds held 
by the sinking fun ting $696,200, which were offered for sale on 

b. 14—V. 142, 4 l—were awarded to a syndicate com the 
BancOhio Securities Co. 7 eae: Karine pe Harris & Co. of Toledo; 
Mitchell, Herrick & Co. and Nida, Schwartz & Seufferle, 
Inc. of Cincinnati, who bid "S733.037. "84, equal to 105. rs. i h group epee 
of Assel, z & Moerlein, Inc.; Johnson, Kase & 
mgood & May or, and MeDenald. Cooli & Co. one ancenil Wak Eee 
offer to pay $730, 67 .30 for the bonds. The bonds are coupon in form, 

are secured by special assessments, and are further described as follows: 


$77,200 (Series No. 89) Hilltonia Ave., Mound S8t., &c. Dated Jan. 21 
1927 (serial bonds) numbered "699 to 775, ‘incl. and 777, of the 
Gietesh issue of $766,200; maturing March 1 1938 (last of series); 


nS. of interest 4% 
es No. 90) Letch wood Ave. Al. North Olive-Girard St., &c. 
ey Feb. 10 1927 (serial bonds) numbered 451 to 511, inci., of 
original issue of $506,000; maturing March 1 1938 (last of series) ; 
7 000 {Series No. 100) ooberry St., Seymour S8t.-E. termin 
57, es No our St.- us. 
. 15 1927 (serial bonds) ed 130 to 186, incl. po em, 
issue of S186. 000; mat March 1 at the rate of $19,000 in each 
of the years 1937 to 1939, incl.; rate of interest 4% %.- 
Series aa ay OO) Walhalla Road, Hi St.-Indianola Ave. Dated 
-15 pie bonds) num 36 to 50, incl., of the —- 
issue of 170 800 ; maturing March 1 at the rate of $5. 000 in 
- hae et to 1937 and 1 1938, and $5,800 in the year 1939; Te 
78,300 (Series N 08) Nashoba Ave., Floral-Doren Ave. Dated Jan. 
1928 (serial Bn B. numbered 181 to 258, incl., of the original 
jo of $258,300 “Ee March 1 at the rate of $26, 000 in each 
of the years 1937 — 1938, and $26,300 in the year 1939; rate of 


interest 4 
69,000 aey we. 115) Linwood Ave., Whitier St.-Frebis Ave., &c. 
ted May 15 1928 (serial bonds) numbered 157 to 225, incl. of 
the original issue of $225,000; maturing March 1, at the rate of 
$23,000 in each of the years 1937 to ar incl.; rate of int., 44%. 
25,000 (Series No. 117) Safford Ave., j "Terrace Ct -Ryan Ave. 
ated June 15 1928 — bonds) i Si 57 to 81, incl., of the 
original issue of $81,000: maturing March 1, at the rate of $8,000 
in each of the red 1937 and 1938, and $9,000 in the year 1939; 
rate of interest 3 
49,000 ea ey No. 130) eatland Ave., Steel Ave.-Glenview Boulevard. 
ated Dec. 15 1928 (serial bonds) numbered 73 to 121, incl. of the 
otiatenl issue of $121,000; maturing March 1, at the rate of $12,000 
in each of the years 1937 to 1939, incl., and $13,000 in the year 
1940; rate of interest 4 
36,200 (Series No. 131) Dennison ‘Ave., Pt. 238 ft. S. Goodale-Goodale. 
ated Jan. 15 1929 (serial bonds) numbered 53 to 88, incl., of the 
Jon ee dl issue of $88,200; maturing March 1, at the rate of $9,000 
in each of the years 1937 to 1939, incl., and $9,200 in the year 
1940; rate of interest 4% %. 
20,900 eee No. 133) Wrexham Ave., Sullivant Ave.-Mound St. Dated 
h 15 1929 (serial bonds) "numbered 28 to 47, incl., of the 
pmo oe issue of $47,900; maturing March 1, at the rate of $5,000 
- — of the years 1937 to 1939, incl., and $5,900 in the year 
940; rate of interest 44%. 
40,600 (Series No. 145) Erie Road, High St.-Webster Park Ave. ee, 
1 1929 (serial bonds) numbered 37 to 76, incl., ~‘ ne _ 
ieous of $76,600; maturing March 1 at the rate of 
each of the years dd to 1940, incl., and $8,600 in the aa 1941: 
rate of interest 4% 

65,600 (Series No. 148) . = Ave., Granville St.-Mt. Vernon Ave. 
Dated Nov. 1 1929 (serial bonds) numbered 61 to 125, incl., of the 

original issue of $125,600; maturing March 1, at the rate of $13,000 

in each of the years 1937 to 1940, ia and $13, 600 in the year 1941; 

rate of interest 4% i 

Series No. 155) idgeway Ave., Nelson Road-East terminus. 

ated Jan. 1 Py (serial bonds) numbered 25 to 49, incl., of the 

original issue of $49,600: maturing March 1, at the rate of $5,000 

in each of the years 1937 to 1940, inclusive, and $5,600 in the year 
1941; are of interest 44%. 

85,000 (Series No. 163) Doten "Ave., Thurd Ave.-Fifth Ave. Dated 
April 15 1930 (serial bonds) numbered 86 to 170 incl., of the original 
issue of $169,900; maturing March 1, at the rate of $17,000 in each 
of the years 1937 to 1941, incl.; rate of interest 44%, 


ty and interest payable at the office of the city’s agency, in 

ew r 
The following bids were also received: 

Bidders— 

Johnson Kase & Co., Cleveland, O.: Assel, Goetz & Moerlein, 
Inc., Cincinnati, O.; Otis & Co., Cleveland, O.; Season good & 
Mayer, Cincinnati, O.; McDonald Coolidge & Go., Cleveland, 
8 RRR ip SAR AP LABEL ee US ot, Es le Mn pieces aya 167.30 

G. Pars Ayers & Co., Columbus, O.; Nelson, Browning & Co 
Grau & Co.;: Edward Brockhaus & Co.: Fox, Einhorn & Co-__.- 728, 664.27 

Lowry Sweney, Inc., Columbus, O.; Van Lahr, Doll & Isphord- 
ing, Inc.; Weil, Roth & Irving Co.; Field, Richards & Shep- 
ard, Inc.; First Cleveland Corp.; Ryan, Sutherland & Co... ~~ 721,959.40 


COLUMBUS, Ohio—REJECT SPECIAL LEVY—At a special election 
held on Feb. 18 the voters defeated the proposal for a 3-mill extra levy 
outside the io-mnill limitation for the purpose of providing an additional 

900,000 to meet current operating expenses. The measure lost by a 
margin of 2,300 votes. The action, it is said, may require a sharp curtell- 
ment in fiscal services. 


CONNEAUT, Ohio—BONDS TO BE SOLD—The $70,600 floating debt 
funding bonds recently authorized by the City Council will be sold to the 
sinking fund and Cleveland Electric [lluminating Co., a city crediter. The 
bonds will bear interest at 24%. 


EAST LIVERPOOL, Ohio—BOND ELECTION—At the primary elec- 
tion on May 12 the voters will be asked to approve an issue of $22,000 bonds 
to finance part of the cost of a $40,000 Public Works Se school 
project. The issue was defeated on two occasions last year. 


LONDON, Ohio—BOND SALE—The issue of $10,000 refuding bonds 
offered on Feb. 15—V. 142, p. 826—was awarded to Seasongood & Ma 4 
of Cincinnati, as 3 4s, at par plus a ite of $58.85, equal to 100.588, 
basis of about 3. 14%. Dated Nov. 1 1935 nad due $1, ‘000 on Nov. ] en 
1937 to 1946 incl. 


LYNDHURST, Ohio—BOND OFFERING—Clara LL. Brueggemyer, 
Village Clerk, will receive bids until noon March § for the apahonnat ae uas 
less than par of the following two series of 4% coupon refunding bonds: 





51,000 


15,800 


25,600 


Amt. Bid 
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$67 ,800 series A bonds. Due $6,800 Oct. 1 1940; $7, on. Oct. 1 1941 and 

,000 vonste = Oct. 1 from 1942 to 1950, i 

853,755 series B,s alassessment bonds. Due =I ay a Oct. 1 as follows: 
$76, £55, $40: $76,000, 1941; $77,000, 1942; and $78,000, 1943 


Dated Oct. 11935. Prin. and semi-ann. int. A. & O. 1 payable at ~ 
Cleveland Trust Co., Cleveland. All bonds are subject to call on and 
+ 1 1938. Certified check for 1 % of amount of bonds bid for, payable to 
the village, required. 
e Council 


oes dee pong: Ohio—BONDS AUTHORIZED—The Vill 
recentl an ordinance authorizing the issuance of $25, sanitary 
sewer on sewage disposal works = ds. 

MUSKINGUM COUNTY (P. O. Zanesville), Ohio—BOND SALE— 
The $36,500 poor relief bonds ood on Feb. 19—V. 142, p. 826—were 

awarded to Cool, Stiver & Co. of Cleveland as 2s, at — plus premium 

of $255.49, equal to 100.699, a basis of about 2.09%. Dated ton. 1 1936 
and due seri y on pow 1 from 1937 to 1944 inclusive. 


Other bids were as follows: - 


All <A 2\%s.)— Premium 

5 Lac rat Clevelan oA ee ee kd ae et $212.00 

hme wld & Go. A ENE REISS Bake! 5 APA RG ARG NF ERE OTF 149.85 
SN IE: F MEGS B08 AL RL ARG Sy OR PRT GF . 

a... 6................ 1... 141.00 


NAPOLEON EXEMPTED SCHOOL DISTRICT, ny Ao hye 
SOLD—The State Teachers Retirement System purchased las t October an 
issue of $60,500 4% ——y auditorium bonds at a price of ~~ Denom. 
$1,500. Due tt Rn til 1958. Interest payable A. & O. 


NEWTON FALLS, Ohio—BOND OFFERING—Ernest L. Claba 
550 59 Clerk, will receive bids until noon March 9 for the purchase of $ it 
hss assessment improvement refunding bonds. Denoms. AA suit 
yable at Newton Falls. Due $1, 
1943 and 1944: and $3, 000 on 
, payable to 


haser. Prin. and semi-ann. int. 
Oct-11 1940; $2,000 on Oct. 1 in 1941, 71942, 
Oct. 1 in 1945, neee? 1947 and 1948. Certified check for 


the ton ge oe 
OH ii ales AVERAGE YIELD ON 30 CITY wey SHOWS 
FUR THER DECLINE —H igher prices for Ohio municipal bo nds during the the 
week ended Feb. 20 resulted in a further decline of the eg ot 
bonds of 30 Ohio cities compiled b wae J. Mericka & Co S| 
New York office is located at One Wall St., from 3.11 to 3.09.  Averase 
a of $2 dey dy One a dropped from 3.12 to 3.09 and for 15 secondary 
8. Averages are waaaoa according to outstanding 
Gebe of yor city. 


—e State of—REPORT ON USE TAX LAW—tThe following 

ormation was me mane available on Feb. 10 by the Tax Commission Ohio: 

= osed witn this letter a copy of the Ohio Use Tax Law 

House Bill Nooo 550 ne by the 9lst General Assembly, together with the 
regulations of this epartment governing its application. 

‘Attention is directed to the ‘Statement of the Nature of the Tax’ on the 

of the front cover page. 

ie ae the law requires any one making sales or rentals of articles of 
tangible yey od ta which :¥ to be used, stored, or otherwise con- 
sumed in Ohi with the Tax Commission. There is no fee for this 
registration. All su  aaapiibaine will be given authority to collect the tax 
direct from tne consumer either by manual collection (canceling prepaid 
tax receipts at the time of the pales or by permission of the Co on, 
the seller may repay the tax under whicn p ure the use of Prepaid Tax 
Receipts may be waived and the vendor can bill and collect the tax at the 
time be the fale or delivery 

‘“*‘We will appreciate $ ou. bing peente this information through yo 

publications 4 aae that om the tax a Wi05 may be Ne Ro ge oe 

SPECIAL RULING ON COLLECTION OF a SE TAX—The follow- 
ing statement was issued a pe gue pe on Feb. 

‘On and after March 1 1936, all sellers of tauntble nal pro as 
defined in Section 5e46-25 \? ‘ohe Ohio General Code, shal! pe Ba t hio 
Use Tax from the consumer as perscribed in Section 5546-25 to 5546-47 of 
tne Ohio General Code. 

‘In the event sales subject to the Ohio Use Tax were made between the 
dates of Jan. 1 and Feb. 29 1936, the sellers making such sales shall eitner 
— the full and exact amount due on such sales, or such sellers shall 

rt to this Commission all sales made by them — that period 

ubject to the tax. This report shall be due on or before March 15 1936, 
ond should include the name of the purchaser, the nature of the property 


sold, and the total selling price.”’ 
The Tax Commission of Ohio 


TOLEDO, Ohio—BOND OFFERING—C. H. Austin, City Auditor, 
will receive sealed bids until noon on March 2, for the purchase of $569,000 
4% refunding public improvement bonds, divided as 
$306,000 series E bonds. Due Oct. 1 as follows: $23,000 from 1938 to 

3, incl. and $24,000 rem 1944 to 1950, inclusive. 


194 
263,000 series F bonds. Due Oct. 1 as follows: $20,000 from 1938 to 
1940, incl.: $21,000 ew 1941 to 1943, incl. ‘and $20,000 from 


1944 to 1950, inclusive. 

Each issue is dated March 1 1936. Denom. $1,000. Any other interest 
rate named by the bidder must be expressed in a multiple of 4% of 1%. 
neparete rates may be named on the issues. Interest payab!l iM 3: 
A certified check for 1 Ref , payable to the order of the City Treasurer, ans 
accompany B py The bonds to be refunded mature at various 
dates in 1936. approving opinion of Squire, Sanders & Dempsey of 
Cleveland will be furnished the \eramaeoere bidder. Bonds will be delivered 
at the Toledo Trust Co., Toled 

Finencial Statement 
935 assessed valuation: real estate, public utility, general personal, 
$375 547 ,677. 








Tax Levy 
1933 1934 1935 

TS OE. once die dmddawee 26.6 21.6 20.00 
Geet MON, cain cdic ce aeucuas 11.366 9.6766 9.214 

Duplicate Yr. 1931 1932 1933 1934 1935 
TORI oacccs $5,580,751 $4,454,765 $4,547,072 $3, 223, 418 $3,460,296 
Collection. - --- $4 462,956 $3,111,670 $4,286,629x$4,039,619 -..___ 

x Final settlement not complete. 

Bonded Debt 

Gamered ehietiets DARE. ok vdinic bbde dba es rcadndibosd- z$26,793,500.00 
SOG. DORE DEE, .n chbocdthubdanedoondtnteehect’ 25, (944.95 

DT NES. 5. bck 6ciumeonemenebendnunndn owddmeen a762,000.00 

ON a ee $27 581,444.95 
Less: Sinking fund cash & investments--.............-.--. 1,197,723 .22 

Pee RE Gi nk eciiiditle unin dh ocmnnttaic dln dh cies x$26 383,721.73 

z Including current offering. a Payable from earnings. 

Bonded Debit Maturities I ncluding this Issue 
vy, genes Asaceemnens , wares ms + rad ‘otal 
ear- terest 

Ns tien tis in @ $2, 002. 950 $25, nad. 95 $154" 000 $2, 182, 994. ae “1. 186. 201.00 
es id a a aie ‘621 000 peekee 79,000 1,700,000.00 1,182,998.25 
ak ests eh to ie Rare.  kwhGes 79,000 1,858,050.00 1, 104 433. 25 
Seb cienue wee aa dawd 79,000 1 (947 900. 00 1,020,543 .00 
Bee ssssene 1 ‘979. Seep HT go 79,000 2 058, 100.00 932,883 .50 


The City of Toledo is not in default on either principal or interest of its 
bonded debt. 


TRUMBULL COUNTY (P. O. warren), Ohio—BOND OFFERING— 
E. C. Rogers, Clerk of the Board of County Commissioners, will receive 
sealed bids until 2 p.m.on March. il for the purchase of $128, 500 4% 
refunding bonds. ated March 1 1936. One bond for $500, others 
$3. 000 each. Interest rates other than 4% must be expressed in multi ty 
of 1%. Interest pera A. & O. A certified check for $1, 
oe “ the order of the County Commissioners, must accompany aa 


pee TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Rush- 
town), Ohio--BOND SALE—An issue of $22,000 4% scnool building 
bonds, dated Sept. 1 1935 and due in 1957, nas been purcnased by tne State 
Teachers Retirement System. 


WAPAKONETA, Ohio—BONDS PARTIALLY SOLD—Only $10,300 
of the $18,300 bonds offered on Feb. 17—V. 142, p. 826—were awarded on 
that date. The oe ee sold consisted of an issue of street improvement 
bonds, dated Ma 1 1936 and due $515 each April 1 and Oct. 1 from 
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of Lima as 3s, at 2 
,000 sidewalk impt 
y from 1937 to l 


id to 1947 oe. The bonds were sold to John M 
a ree he balance of the offering comprised 
ted [iy 1 1936 and due $400 semi-ann 


sy Other bids at the sale were as follows: 

Bidder— Int. Rate 
Peoples National Bank of Wapakoneta. ..................... 3 
pill hl ty ihe i ea SI ig 8 MB NN MIRO Me ag 
First National Bank of Wepatinni ELIE REE IDI ADEE ON TEES 3 0 
Johnson, & Co., Cleveland. tai INARA IS EGR RRS bei 4% 


BOND OFFERING—Harold F. Shuler, City Auditor, will reve bids 
until noon eed 2 for the purchase at not less than par of $44,000 4% Rte mn 
me works bonds. Denom. $1,000. Dated Dec. 1 1935. Interest 

le June 1 : and Dec. 1. Due yearly on Dec. 1 as follows: $2, 000. 1937 
to 1952, and $3,000, 1953 to 1956. Certified check for $440, required. 


OKLAHOMA 


PONCA CITY, Okla.—BONDS OFFERED FOR INVESTMENT— 
Brown Harriman & ne., and R. J. Edwards, Oklahoma City 
Okla., offered on Feb. “15 at prices to d 2.50 to to 3.25%, an issue of 
$335,000, 4% bonds pe from all present Wedera , incl. In the o a at eoumaal, 
bon ads are apne ge taxes. The bonds, 

counsel, constitute 


valid and Ln ] y ‘binding aa slention tions ' Che fe Cit Bones a City, bie, 
legally ‘bi ee a chen taxes whi levi against 


all TT ae property ae Gare without S limisorion as to —~-¥ or pen Ne 


BROMIDE, wae OND OFFERING—Sealed bids will be received 
until Marcn 4 by F. 8S. Atkins, City Clerk, for tne purcnase of a $4,000 
issue of 6% semi-ann. Go works and fire scenes bonds. Due in 5. 
10, 15 an 20 years. Prin. and int. meee 8 York. 


UFFALO CONSOLIDATED SCHOOL DISTRICT NO. 4 (P. O. 
Okla.—BONDS NOT SOLD—It is stated by the District Clerk 
that the $15,000 school building bonds offered on Feb. 18—V. 142, p. 1160 
—were not sold. He reports t a0 te ia-meceanery to = new election in 
order to yo bonds in the amount of $7,000. 


OKLAHOMA CITY, Ag, Tem ch hong: $1,000,000 wo hed th BE PAID— 


More tnan $1,000, 000’in Oklanoma City municipal bo , $570,000 of 
them in a 1906 issue — — “yo funds for oe nin the or 
water and sewage s ll be ready for a cam by 1, Joe 
Ammerman, City er, announced recent! 


Mr. Ammerman has already sent the State 1 Agency at New York 
City, the Manufacturer's Trust Co., about $700,000 to cover the water- 
ks and sewer bonds of 1906 wnich matured Feb. 8 and a* prepeeing to 
send another $639,000 to cover miscellaneous issues mat 
The 1906 bonds, issued in territorial da were recalled Wednesday by 
George Hess, then city clerk and now ensoclated with the real estate depart- 
ment of the City National Bank. 
‘Those bonds, on a 4% % interest basis, sold for a premium of $25,500.30" 
said Mr. Hess, ‘“‘one of the “h nest premiums ¢ ever > for municipal bon 
They were purchased originally by W Cincinnati 
“Oklahoma City’s population at that TGens Can about 30. yA. — ‘believe 
it or not, we used the same city hall tnat the boys are using no 


1 ees State of—-BONDS APPROVED—The ppvcarny owe 
Buffalo re to have approved recently the following issues of bonds: $106,400 
lo p rtuntias; $25,000 Walters water works extension; $24,800 Yukon 
ll, water works and street repair; $3,500 Noble School District 

pets Bay bonds. 


VINITA, Okla.—BOND OFFERING—C. H. “Webb, ¢ City Clerk, will 
receive bids until 10 a.m. March 2 for the purchase at not less than ay! of 


$28,000 sewage disposal plant Denes. os bear my: + at rate named the 
successful bid. Due $2,000 year > beatannen 4 hree years after date of 
issue. Certified check for 2% ar mania of bid required. 


BAKER COUNTY SCHOOL DISTRICT NO. 16 (P. O. Huntington) 
rg ge SOLD TO PWA—lIt is reported by the District Clerk that 
$34,000 4% semi-ann. school bonds have been purchased by the Public 
Works Administration. (A loan of $40,000 was approved by ge PWA.) 


CLACKAMAS COUNTY ie ie gy agg 2 NO. 30 C= Oregon 
City), Ore.—BOND OFFERING—Thos. E. Anderson, trict C 
will receive bids until 8 p. m. Feb. 28 for the purchase of $6,500 4% bonds. 
Certified check for $ required..: ual 


CLACKAMAS COUNTY SCHOOL ytd | NO. 54 (P. O. Oregon 
City), Ore.—BOND OFFERING— Schroeder, District Clerk, will 
receive bids until 8 p. m. Feb. 27 a is purchase of $8,000 4% school 
bonds. Certified cock for 2% required. 


COOS COUNTY SCHOOL DISTRICT NO. 5&4 (P. O. Bandon), 
Ore.— BOND ome ett issue of $36,000 funding bonds offered on 
Feb. 14—V. 142, “a: 3 was awarded as 4%s, at a price of par, to 
Baker, Fordyce & Co. of Portland, the only bidder. Dated Feb. 1 1936 and 
due serially on Feb. 1 from 1937 to 1946 incl., although optional after Feb. 1 


GRANT COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 
(P. O. Canyon City), Ore.—BOND OFFERING—Manilla Jones, District 
Clerk, will Sy bids until 2 p. m. Feb. 29 for the purchase at not ‘less than 
par of $500 5 7c refunding bonds. Dated Jan. 1 1936. Due Jan. 1 1943. 
Certified ch for $25, required. 


LAKE COUNTY SCHOOL DISTRICT NO. 11 (P. O. Lakeview), 
Ore.—BOND OFFERING—R. R. Severin, District Clerk, will receive bids 
until 10 a. m. Feb. 21 for the purchase of $10,000 4% bonds. Denom. 

1,000. Certified check for $1,000 required. 


MARSHFIELD, Ore.—BOND SALE—A $10,000 issue of 4% ey me 
goes wry is said to have been purchased by the Coos Bay Dredging Co 


MT. ANGEL, Ore.—WARRANT OFFERING—P. N. 
Recorder, will receive sealed bids until 6 p.m. on Feb. 24 for the purchase 
of $14,000 not to exceed 4% interest refunding warrants. Da April 1 

1936. ‘Due serially from 1937 to 1946 incl.; optional after 1942. Principal 
and interest (A. & O.) payable at the City easurer’s office. A certified 
check for 5% is required. 


' NORTH BEND, Ore.—BONDS NOT SOLD—It is stated by the City 
Recorder that the 6% semi-ann. r nds offered for sale 
without success on Jan. 28, as noted at that time—V. 142, p. 1002—-were 
n offered on Feb. 10, and no bids were ved. Dated. Jan. 15 1936. 
ue $500 from Jan. 15 1941 to 1954 inc!. 


NYSSA, Ore.—BOND SALE—On Feb. 3 the Cit Coane sold $15,000 
sewer construction bonds to the Public Works A tration. 


PORTLAND, Ore.—BONDS SOLD—The water sinking ~~ ~ Feb. 19 
of $259,000 bonds offered on that date. Bridge bonds bearing 
%, interest, in the amount of $72,000 were awarded to The Northern 
Trask Co. of Chicago, as follows: 
$22,000 maturing July 1 1951 at a price of 114.15. 
7 ‘000 due July 1 1952 ata ire of 113.99. 
22.000 due July 1 Pi at 114.24. 
,000 maturing July 1 {054 ee 114. 65. 
13.000 due Oct. 1 1952 at 114.42. 

The Harris Trust & Savings Bank of Chicago, and Marshall Wright & 
Co. + #. Pryy mt took $27 ,000 bonds, as follows: 
$18, % bridge bonds, due Oct. 1 1939 ata wd of 110.87. 

6 rit ; emergency relief bonds, due May 1 1939 at 107.78. 

3 000 4% emergency relief bonds, due May 1 1949, at 108.79. 

A group of $50,000 3«% refunding improvement bonds was awarded 
to Blyth & Co. of New York, at 106.76. These bonds mature May 15 1942. 
A total of $110,000 3 , refunding improvement bonds was taken by 
Drumheller, Ehriichman & White of Seattle, and R. W. Pressprich & Co. of 
New York, as follows: 
$50,000 bonds, due May 15 1943 ata ice. 2 107.0284. - = 
. 60,000 bonds, maturing May 15 1944, at 107.2506. ua 


PORT OF PORTLAND (P. O. Portland), Ore.—-ADDITIONAL 
BOND DETAILS—In connection with the report given here recently that 
the voters had approved the issuance of $300,000 airport bonds at an elec- 
tion on Jan. 31—V. 142, p. 1160-—we are now inform that the Commission 


Smith, City 
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has determined the bonds will mature $30,000 annually from Jan. 1 1937 to 
1946 incl. The interest rate has been set at 2% %. ity of the issue 
has been submitted to Storey, Thorndike, Palmer & Dodge of Boston. 
ne for the sale of these bonds will be institued upon approval of 
egality. 

SALEM, Ore.—BOND ISSUANCE NOT CONTEMPLATED —In connec- 
tion with the report given in these columns early in January, that the City 
Council would given final consideration on Jan. 6 to the proposed issuance 
of $200,000 in water reservoir bonds—V. 142, p. 164—it is stated by A. 
Warren Jones, City Recorder, that no bonds are contemplated. 





$80,000 
Lycoming County, Pa., 214% Bonds 
maturing Dec. 1, 1950, 1955 and 1960, at 101 and int. 


YARNALL & CO. 


1528 WALNUT ST. PHILADELPHIA 
em 


New York Stock Exchange Philadelphia Steck Exchange 
New York Curb Exchange, Associate 














Commonwealth of 


PENNSYLVANIA 
Moncure Biddle & Co. 


1520 Locust St., Philadelphia 
PENNSYLVANIA 


AVONDALE, Pa.—BOND OFFERING—C. E. Cleveland, Borough 
Secretary, will receive sealed bids until 6 p. m. on Feb. 24 for the purchase 
of $8,000 3% coupon municipal building bonds. Dated March 1 1936 
Denom. $1,000. e March 1 as follows: $2,000 in 1943 and $6,000 in 
1949. Interest payableM.&S8S. A certified check for 2% of the bonds bid 
for, payable to the order of the Borough Treasurer, must accompany each 

roposal. The bonds will be issued subject to favorable legal opinion of 
ownsend, Elliott & Munson of Philadelphia. 


BLAKELY SCHOOL DISTRICT, Lackawanna County, Pa.—BOND 
ELECTION—A referendum will be held on March 10 to vote on the question 
of issuing $76,000 bonds. 


BERKS COUNTY (P. O. Reading), Pa.—MILL RATE HIGHER— 
The 1936 tax rate has been fixed at seven mills, two higher than last year’s. 
$60 bel is an for ae ees are estimated at $2,225,126 and a cash balance of 











561 is anticipated. 


CENTRALIA SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Michael J. Lavelle, District Secretary, will receive bids until 7 p. m., Feb. 27 
for the purchase of $20,000 coupon bonds, to bear interest at 3%, 3% 4 ‘ 
3%%,.3%%,.4%,.44% or 4%%. Denom.$1,000. Dated Marchi i9 6. 
Interest payable March 1 and Sept. 1. Due $1,000 yearly on March 1 from 
1937 to 1956. Certified check for 2% required. 


CLAIRTON, Pa.—BOND SALE—The issue of $150,000 coupon bonds 


offered on Feb. 18—~V. 142, p. 827—was awarded to h Bros., Inc. 
of Philadelphia as 3s, at a price of 101.70, a basis of about 2.875%. Dated 
Feb. 1 1936 and due $10,000 on Feb. i from 1947 to 1961 incl. Other bids 
were as follows: 

Bidder— Int. Rate Rate Bid 
Peoples-Pittsburgh Trust Co..........-....-.... 3% 101.52 
Singer, Deane & Scribner, Inc.................... G 101.46 
ee ee a . . endidmcanebmnaeaele’ 3% 101.266 
Pte. a. wtlndesedenenete 3 o7 100.51 
eC ewnmabaeeibeah a 3% 100.279 
Dpeeeaser, Csurem G OO. «sé on cocmncbdceecdcea 34% 102.469 
REL ALLS LAD ERIE IIE TS 3%% 101.39 
Bs Cae Bice Bocas ckiontindtecakdoode 3% % 101.298 


ELIZABETH, Pa.—BOND OFFERING—Harry T. Duke, Borough 
Secretary, will receive bids until 8 p. m. March 9 for the purchase of $12, 
coupon bonds. Rate of interest to be determined. Denom. $1,000. 
Dated March 1 1936. Interest payable March 1 and Sept. 1. Due 
$2,000 March 1 1946, and $5,000 on March 1 in 1951 and 1956. Certified 
check for $1,000 required. 


FRANKLIN SCHOOL DISTRICT, Pa.—BOND OFFERING—Helen 
M. Black, District Secretary, will receive bids until 7:30 p. m. March 6 
for the purchase of $100,000 coupon bonds, which will bear interest at 
214 ue 244% or 2%%. Denom. $1,000. Dated Feb. 1 1936. Interest 
payable Feb. 1 and Aug. 1. Due $4,000 yearly on Feb. 1 from 1937 to 
1961, incl. Certified check for 2% required. 


wet ee SCHOOL DISTRICT, Pa.—BOND SALE—The First 
ational Bank of Freeport has purc : ; 
an. taal ee ee eer ee ee 


JEANNETTE SCHOOL DISTRICT, Pa.—BOND SALE—The issue of 
$47 ,000 coupon bonds offered on Feb. 17—V. 142, p. 1160—was awarded 
to Dougherty, Corkran & Co. of Philadelphia, at 2 4% interest, for par 
—_ a premium of $2,067.53, equa! to 104.399, a basis of about ooo a: 

econd high bid, a premium of $1,483.79 for 34s, was submitted by E. H. 
Rollins & Sons of Philadelphia. Due yearly on Dec. 1 as follows: $1,000, 
1937; $2,000, 1938 and 1939; $3,000, 1940 to 1953, incl. 

Other bids were as follows: 


Bidder— Int. Rate Premium 
RS ERIE SEER Sa oa Pe eg LP 0 1,381.00 
RENEE i ll ARR As a Raa ira RL * 3%% 1,170.30 
I oS SS a ok ba 3%% ,132.70 
i ne aiieemin 3%% 1,120.95 
Public Works Administration .................... 4% Par 


McKEESPORT, Pa.—BONDS NOT OFFERED—We now learn that 
the city will not make an offering of $150,000 not to exceed 3 &% % streetim- 
provement bonds, as reported in V. 142, p. 1160. 


MILTON SCHOOL DISTRICT, Pa.—BOND SALE—The issue of 
$80,000 coupon school bonds offered on Feb. 18—V. 142, p. 1160—was 
fests of about 2.04%, Dated Feb) tigger Don S40 yee ne en ® 

‘ about 2. : a eb. : ue $4, ear . 
from 1941 to 1960. — sia sbat A. 


NORTH EAST SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Charles D. Cole, District Secretary, will receive bids until 7 p. m. March 2 
for the purchase of $55,000 coupon bonds, to bear 2%,24%%, 24%, 2 34 7 : 
3%. 3%%, 374%. 3%% or 4%. Dated April 1 1936. Interest ya fe 
semi-annually. ue April 1 1965; callable on and after April 1937. 
Certified check for 2% required. 


NORTH WOODBURGH TOWNSHIP SCHOOL DISTRICT (P. O. 
Martinsburg) Pa.—BOND OFFERING—The School Board will receive 
bids until March 2 for the purchase of $12,500 3% % bonds. 


PHILADELPHIA, Pa.—BONDS NOT SOLD—Bids on the $5,000,000 
244% subway completion bonds offered on Feb. 14—V. 142, p. 1003——were 
not opened pending decision of the State Supreme Court as to the validity 
Ha the loan. Associate Justice Linn has issued a stay against sale of the 
ssue. 


RIDLEY PARK, Pa.—BOND SALE—The Bancamerica-Blair Corp. of 
New York was the successful bidder for the $65,000 coupen. er ant | te as 
to principal, sewer and refunding bonds offered on Feb. 14—V. 142, p. 662. 
The price was 101.58. Dated March 1 1936. Due yearly on March 1 as 
follows: $3,000, 1937 to 1951; and $4,000, 1952 to 1956. 


PENNSYLVANIA (State of)—BONDS APPROVED—The Pennsylvania 
Department of Internal Affairs, Bureau of Municipal Affairs. has issued the 
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following record of bond issues approved in the period from Feb. 10 to 
Feb. 14. The list shows the name of the municipality, amount and purpose 
of issue and date approved: 


Municipality and Purpose— 

Waynesboro Borough . Dist., Franklin County— 
Purchase site for and erecting, equipping and fur- 
nishing school building... ..................-.--- Feb. 

Stroudsburg Borough, Monroe County—Constructi 
@ sewage treatment works and installing severa 


Date 
Approved Amount 


7 $150,000 


SARRI TI «stn nis es donde ain eeitnininindine aah tee Feb. 10 82,500 
sens gn Jy - > wy os ogee ee Eon 
—Erect, construct, equip and fur oo - 
yp as INE gS CEM RT RL TE SH Feb. 10 37,000 
we — ge | — h Bo qo oe ge 
’ an r an au um an - 
= aera REIT IT Fe Seer 6 cy Feb. 11 —«:16,000 
Mount Jewett Borough, McKean County—Install and 
complete sanitary sewer system. ...............-.. Feb. 11 16,000 
Lykens Borough Sch. Dist., Dauphin County—Erect, 
construct and uip addition to school building; 
op renee perme = ae eitettee woes = Feb. 13 25,000 
rappe Boro , Montgomery County—Construction 
of. water works SE nkncasovabeetbetkhnodeon am Feb. 13 19,000 


SELINSGROVE SCHOOL DISTRICT, Pa.—BOND SALE—The 
$30,000 coupes school bonds offered on Feb. 20—V. 142, p. 1161-——were 
. H. Rollins & Sons of Philadelphia as 3s at por ee remium 

of $165, equal to 100.55, a basis of about 2.92%. Dated Jan. 1 1936 and 
due $1,000 on Jan. 1 from 1937 to 1966 incl.; optional on or after Jan. 1 1945. 


SHARON, Pa.—BONDS AUTHORI7ED—-An ordinance has been passed 
authorizing the issuance of $65,000 funding and improvement bonds. 


SHENANDOAH SCHOOL DISTRICT, Pa.—BONDS NOT SOLD— 
The $50,000 4% school bonds offered on Feb. 10-—V. 142, p. 662—has 
not been sold as yet. The Public Works Administration was the onl 
bidder. Dated Feb. 1 1936 and due Dec. 1 as follows: $1,000, 1937; 
$2,000, 1938 to 1961 incl., and $1,000 in 1962. 

UPPER SOUTHAMPTON TOWNSHIP SCHOOL DISTRICT 
(P. O. Southampton), Pa.—BOND OF FERING—Sealed bids addressed to 
the Secretary of the Board of Directors will be received until 8:30 yA m, on 
Feb. 28 for the purchase of $16,000 4% school bonds. Due in years; 
callable on any interest date after March 1 1937. . 

WEST CHILLISQUAQUE TOWNSHIP SCHOOL DISTRICT (P. O. 
Milton), Pa.—BOND OFFERING—O. J. Stocker, President of the hool 
Board, will receive bids until 7 p. m. Feb. 26 for the purchase of $10,000 
bonds. Denom. $500. Interest payable semi-annually. Certified check 
for 10% of amount of bid, required. 


WILKES BARRE, Pa.—BONDS AUTHORI7ED—Council has 
an ordinance authorizing the issuance of $40,000 town hallremodeling bonds. 


RHODE ISLAND 


EAST PROVIDENCE, R. I.—BOND SALE—Unemployment relief 
bonds bearing 3 3° interest and in amount of $145,000 have n sold at par 
as follows: "fli .000 to the Sinking Fund Commission and $33,000 to the 
School Fire Insurance Fund. 


WESTERLY, R. I.—NOTE SALE—The $100,000 tax anticipation tem- 
rary loan notes offered on Feb. 18—V. 142, p. 1161—-were awarded to the 
irst National Bank of Boston on a .28% discount basis. The Merchants 
National Bank of Boston bid .31% discount. Dated Feb. 18 1936,and 
poyese Nov. 2 1936. 
ther bids were as follows: 


Bidder— 
Dees Bee Pe, kn. cocccnctacneeboonencce ol 
First Boston Corp. a SLES Die AR he GS Aa ES 2 aS 02 
ew YT. HU CUM DG SG ley eee 2 
Whee, Vee oe Se . . . . . . . naweeebatesneseeseeocese 25 
Se SE, dink bein ateanmademéanectnacanasvdabbeenthe 35% 


WOONSOCKET, R. I.—NOTE SALE—The First National Bank*of 
} ean has purchased an issue of $300,000 tax anticipation notes at 1.18% 
scount. 





Southern Municipal Bonds 
McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE. S&S. C. CHARLESTON, S&S. C. 


SOUTH CAROLINA 


CLINTON, S. C.—BOND SALE DETAILS—In connection with the 
report which appeared in these columns in January, to the effect that 
90,000 4% semi-ann. refunding bonds had been sold—V. 142, p. 500— 
we are now informed that they were purchased by G. H. Crawford & Co, 
of Columbia, for a premium of $1,200, equal to 101.33. 


WALTERBORO, S. C.—BOND SALE—It is stated that the Bank”of 
Walterboro, and the Farmers & Merchants Bank of Walterboro, have 
purchased the $38,000 water and sewer bonds voted at the election’ held 
last Nov. 8. (A loan of like amount for water and sewer purposes,was 
approved by the Public Works Administration.) 


SOUTH DAKOTA 


ABERDEEN, S. Dak.—BONDS OFFERED FOR INVESTMENT—A 
$480,000 issue of 4% water works bonds that was purchased on Feb. 13 
from the Reconstruction Finance Corporation by the Channer Securities 
Co. of Chi , and associates, as noted here recently, is being offered for 

ublic subscription by John Nuveen & Co. of Chicago, at prices to yield 
rom 0.75% to 3.50%, according to maturity. Dated Dec. 1 1933. Due 
from Dec. 1 1936 to 1962, incl. Principal and interest (J. & D.) payable 
at the First National Bank & Trust Co. in Aberdeen. 


MOBRIDGE, S. Dak.—-BONDS VOTED—At the election held on Feb. 11 
—V. 142, p. 828—the voters approved the issuance of the $72,000 in bonds, 
divided as follows: $55,000 auditorium; $10,000 street paving, and $7,000 
water plant cleaning basin bonds, according to report. 


SOUTH DAKOTA, State of—REPORT ON FINANCIAL STATUS— 
We quote in part as follows from a memorandum issued by John Nuveen 
& Co. of Chicago, in connection with the public offering of a block of rural 
credit refifnding bonds, part of a large issue of bonds purchased by a syndi- 
cate on Jan. 11, as reported at that time—V. 142, p. 500: 

State of South Dakota, Rural Credit Refunding Bonds 


1. Purpose of Bonds—These bonds are authorized to refund at a lower 
rate of interest and retire in a shorter period of time a corresponding amount 
of callable bonds of the State of South Dakota. This refunding gives the 
State a uniform schedule of debt maturities on its rural credit bonds, and 
on the basis of revenues now provided for retirement of this debt, all interest 
and principal will be paid when due without the necessity of any refunding. 
In fact, the State ex to go one step further by calling and paying off on 
June 15 1936, a $1, ,000 issue of optional 4% bonds not due until 1951. 

2. Provision for Payment of Bonds—Thea State of South Dakota has three 
principal classes of bonds outstanding, all of which are full faith and credit 
obligations secured by power to levy unlimited ad valorem taxes. 

Rural Credwu Bonds 


Amount now outstanding, after giving effect to $3,000,000 paid 
G6E BOM. 3B WGGG cowie oc cownsdsmasccdadedbecesssicpacesia $40,919,000 
The State is not now levying any ad valorem taxes for State pu , 
and the Legislature has aosordingly rovided substitute taxes which are 
estimated to provide the following 











revenues in 1936: 














eo @ 
Volume 142 Financial 
State gasoline tax (50%), on basis of 1935 income............-. $2 252,685 
Sales and net income taxes (12.92%).....-.........-----...-- 465,000 
Miscellaneous SP CD dada mde beadéhdnwhé .000 
Pe eee Ge Wee CN. ...... 4. commenmmbnbeatocadsebeos 12v ,000 
Income from rural credit loans, and sale of property... .......- 1,000,000 





Total estimated revenu 
Oash on hand in rural eredit sinking fund after setting aside 
for principal and $334,625 for interest paid on 








i, Br BD. w/a ns mn 0 Xtcn daehiete 4 cinch ocwenduanee 173,781 
Cash on Sy in rural credit general fund (to be transferred to 

imodbtibhahaeriiiabttp ladies iohnetniaendiialial 874,370 

ais revenues and cash on hand................--.-.----- $5,325,836 
i rincipal due, balance 1996 PROTA ET, Sh 1 SOs $1.550,000 
Less interest due, I a 1,630,000 

Estimated cash balance, Jan. 1 1937.....------------.--- $2,145,836 

STURGIS SCHOOL DISTRICT (P. O. Sturgis), S. Dak.—BOND 


1, Clerk of the Board of Educa- 


OF FERING—It is stated by E. V. Morril 
ds at 2 p.m. on Feb. 18, for the 


tion, that he will receive sealed ‘and oral bi 
urchase of 


of a $57 ,000 issue of 4% coupon or registered school buil ding bonds. 
m. $1,000. Dated Feb. ° 1936. Due on Feb. 1 as follows: 
1939. . 1953, and 


,000, 1954 to 1956. Prin. and int. (F. & el payable 
at the office of the istrict Treasurer. No bid for less than be con- 
sidered. Purchaser to pay cost of legal opinion. A certified check for 


$2,000 must accompany the bid. 


TENNESSEE 


BLOUNT COUNTY (P. O. Ma lle), Tenn.—PWA LOAN AP- 
PROVED—It is stated by the County Clerk that a loan of $122,222 has been 
approved by the Public Works Administration for school construction and 

alterations but no bonds are being considered at present. 


BRISTOL, >, Tenn.—PWA APPROVES —It is sta 
Carson, City Reco , that a loan of $374,000 for a water vers & system 
has been approved by the ‘Public Works A Administrati ation. The bonds are 
in the — of $1,000, are dated Oct. 1 1935, and mature as follows: 
.000, 1938; $10, 000, 1939 “to 1945, ay $15, 000, 1946 to 1965. Prin. 
and int. > payable a. & the City Treasurer's office, or at the > National Oity 
Oo 


WCARTER COUNTY iC O. Elizabethtown), Tenn.—BONDS SOLD 
—The county officials to have sold a total of $300,000 bonds, 

the proceeds of which will be used to take up all the outstanding warrants 
and claims against the county. 


KNOXVILLE, Tenn.—BOND DISPOSAL REPORT—In connection 
with the $318, 000 5% coupon semi-ann. school bonds that were offered for 
sale without success on Dec. 14, as reported here at that time, it is stated 
by the Director of Finance that tentative arrangements have been made 
with the Public Works Administration to handle these bonds. 


M@MANCHESTER, Tenn.—BOND SALE—The $30,000 issue of semi- 
ann. munici 1 buildi ding bonds offered for sale on Feb. 20—V. 142 p. 1003 
—was ased at par by the Nashville Securities Co. of Nashville, 
according to the Mayor. 


PULASKI, Tenn.——-BOND OFFERING—Sealed bids addressed to 
Lew Jones, Cit Recorder, will be received until 1 p. m. on March 6 for the 
pachese of $22,000 4% general improvement bonds. Dated Jan. 1 1936. 
$1,000. Due Jan. 1 as follows: $1,000 from 1937 to 1954, incl., 
ro $2. 000 in 1955 and 1956. Interest payable J.&J. Bonds cannot be 
sold at less than paz and accrued interest. Proposals must be accompanied 
by a certified check for $250. 


RHEA COUNTY (P. O. Da 
issue of $25,000 ab namwar be bon 


on), Tenn.—BOND OFFERING—An 
will be awarded at 9 a. m. on March 7. 
Sealed bids should : addressed to Count - ~~ e Floyd Knight. The issue 
is dated July 1 1 Denom, $500. uly 11955. Prin. and int 
(J. & J.) ~ BH ~ the Chase eon “Bonk. New York. A certified 
check for $500 must accompany each . It was reported previously 
that the sale would be held on Feb. 22—V. 142, p. 1161. 


SOMERVILLE, Tenn.-——-BONDS TO BE SOLD TO PWA—tThe City 
Council is said to have approved the sale of $21,000 4% semi-ann. water 
system bonds to the Public Works Administration. 





TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Incorporated 


Sterling Building 


TEXAS 


WARLINGTON, Tex.—BONDS AUTHORIZED—The City Commission 
ae to have passed recently an ordinance authorizing the issuance of 
$337,000 refunding bonds. Dated Oct. 1 1935. Due on Oct. 1 1965. 


AUSTIN, Tex.—LIST OF BI DS—tThe following is an official tabulation 
of the bids received on Jan. 23, for the permease of the $350,000 3% cou - 
semi-ann. school, series of 1936 bonds that were awarded jointly to Blyt 
Co., Inc., and Miller, Moore & Brown, Inc., of Dallas, as reported in vetall 
at that time.—V. 142, p. 663: 


Houston, Texas 











Name— emium 
Blythe & Co., Inc., Chicago and Miller, Moore & Brown, Dallas.*$3. 610.00 
Bowman, Roche Co., Bite nn adbddanadbednwhed,, ewbitaanes 045.00 
Northern Trust Co., Chicago and James, Stayart & Davis, Inc., 601 
Mahan. . Dittmar & Co., San Antonio and Lazard Freres & Co., pyr ” 

a th aa hO ne hahha babe dedetinbiedes paheune @aaiewe ; .00 


Capital Ni | National Bank, Austin Gregory-Eddleman Co., Houston 
Mosle & Co., Galveston Duquette-White Co., Houston, 
and Russ, Roe & Cb. WO BUND cha ke dk Goh daiedeekdcn owen 2,015.00 
Mercantile Commerce Bank & Trust Co., St. Louis Wells-Dickey 
Co., Minneapolis, and A. W. Snyder & Co. IES EN et 
Ha Stuart & Co. and Fort Worth National] Bank, Ft. Worth... 1,785.00 
Eli. T. Watson & Co., Inc. Burr & Co., Inc. Commerce Trust Co. 
Mo. Piper, Jaffray & Hopwood, and Dallas 


1,961.00 
1,225.00 


ERS a Cae rae lll ee ee ee ee ee ee ee ee ee ee he 


stern Bros. & Co., Kansas ay City National Bank, Kansas 

|: es es Cnn OF Ce, CRU. an Ce sti maaiea eaanmet 1,116.50 
Fenner & Beane, New Y ork, and Bancamerica-Blair Corp., Chic... 979.00 
First Boston Corp., Chi , and Geo. V. Rotan Co., Houston.... 944.65 


Goldman, Sachs & Co., ew York Eldredge & Co., Inc., New 
York W.P . Fitch & Co., San Antonio, and W. K. Ewing Co., 
Inc., San BL sate tni Chink ie eb pd hath in: oes op edd i hekna meinhwaenee 

Brown "Harriman & oS. Inc., and Kilton R. Underwood & Co... 
* Successful bid. 


BRAZOS ast 4 HA Cw tie eg ree AND RECLAMATION 
TRICT, Tex.—BON RULED VALID—The vaildity of bonds issued 
by the "Brazos wal fn and Reclamation District to aid in 
financing its $30,000,000 project was upheld recently by the State Supreme 

ourt 

A mandamus was moe prentes © the district directing the Attorney-General 
to approve $3,600, in bonds to be pepe aid from a 20-year diversion of 
State property taxes in 10 counties and the revenue from operation of the 
flood control, power and reclamation project. 

The power of the Legislature to appropriate State tax proceeds for more 
than two years was one of the under ying a questions. 

Directors of the district brought the test suit in collaboration with the 


801.50 
386.50 


DIS- 


Attorney-General to settle a question raised by the Federal Government. 
, be Sg a Administration allotment was provided for construction 
oO e project. 


Chronicle 





1335 


Preliminary work has been started on the largest, the Possum Kingdom 
project in Young and Palo Pinto Counties, of 13 dams 
he opinion, written by Chief Justice C. M. Cureton, said the economic 
importance of the Brazos wa ed hardly could be overestimated and that 
the district obviously differed in origin and purpose from the small con- 
omy air bou rs reclamation districts Srpenined by property owners within 
e un 
An objection that the act failed to set out ny boundaries was overruled 
with the declaration it was ‘“‘elementary that the Legislature might er ab 
to an administrative officer the ascertainment of facts of this 
use the district was created directly by mene Ney Act, it was 5 wr 
that no nag yt Bae 2 oy! on the caauiion of ts. “As we held in 
the Lower orado River Authority case,’’ Chief Justice Cureton said, 
i. vote of the qualified propert y tan taxpaying voters of this district is not 
to the validity of these bonds 
ee The rs Pe de said the bonds were not to constitute indebtedness within the 
meaning of the Constitution. 


BRAZORIA COUNTY ROAD DISTRICT NO. 8 Os O. An gleton), 
Tex.—BOND SALE NOT SCHEDULED—It is stated b cone Count y ples Se 
that no date of sale has been set as yet on the $650, 
semi-ann. lateral road construction bonds approved by the ‘voters on 
Dec. 7. The bonds are described as follows: Denom Dated 
Feb. 10 1936. Due on April 10 as ee 835,000. 193 1946, and 

,000, 1947 to 1956, all incl. Prin. and in (A. & O.) HD. at the 
entral Hanover Bank & Trust Co. in New Yor City. 


BRAZORIA COUNTY er ar ere NO. 9 (P. O. Angleton), 
Tex.—BOND OFFERING LED—In connection with the 
$30,000 544% semi-ann. aa gt sha’ were offered for sale without 
success 5, ov. 18, as noted here at that time, will not be re-offered, accord- 
ing to the County J udge. 

by the City Clerk 


CLARKSVILLE, Tex.—BONDS SOLD—It is re 
that $18,000 4% semi-ann. water bonds, approved y the voters at an elec- 
tion held last ovember, have been purchased by Garrett & Son of Dallas. 


DEPORT INDEPENDENT SCHOOL DISTRICT (P. O. ine $82,006 
Tex.—BOND SALE DETAILS—lIn connection with the —_ re the 
school bonds to “ae State Board of Education, reported in 
in January—V. 142, p. 501—it is stated by the s ey of ae Bere yr 
Education that the bonds bear 4% interest, were sold at par, and mature 
serially in 30 years. 


GREGG COUNTY (P. O. Lon 5 IR Tex.—BOND ELECTION— 
An election is said se! be scheduled ed for M 17 in order to vote on the 
issuance of $100,000 in airport et hn i eae. 


HIGHLAND PARK INDEPENDENT SCHOOL DISTRICT Ce Oo. 
Dallas), Tex.—PRICE PAID—In conneciion with the sale of the $275,000 
senior high school building bonds on Dec. 3 to a group headed by the Brown- 
Crummer Co. of Dallas, as 3s and oF lak as reported in detail in tnese 
columns last December. 141, p. 4201—we are informed that the bonds 
brought a premium of $440. 50, Sanat to 100.16. 


PASADENA INDEPENDENT pus g DISTRICT (P. O. Pasadena) 
Texas—BOND SALE—An issue of $200,000 4% ponent building bonds has 
ped one to the J. R. Phillips Investment Co., Inc., of Houston, at Pa 

$1,000. Dated Oct. 10 1935. Due serially on April 10 from 
ise to 1975, inclusive. 


PORT ARTHUR, Tex.—BOND SALE—Out ofa bey of $214,000 school 
refunding bonds offered for sale on Feb. 18, a block of $118,000 er 6 awarded 
composed of Fenner & Beane: Barrett & Co., and H. ©. Burt & 
Houston, paying par, a net interest cost of about 3 33% , on the 
bonds divided as follows: 
$91,000 as 3 4s, maturing on April 1; $10,000, 1937 and 1938; $11,000, 1939 

and 1940; $12,000, 1941 to 1943, and $13,000 in 1944. 
27 ,000 as 3 \s, maturing on April 1; $13,000, 1945, and $14,000 in 1946. 
. The remai ng $96,000 bonds are being called in by the sinking fund, it 
sta 


RAYMONDVILLE, Tex.—BOND ELECTION DECLARED INVALID 
—Judge A. M. Kent, "of tne 103d District Court, has declared invalid the 
election held on Nov. 14 1935, at which the voters approved the issuance 
of $136, ,000 in power and light plant bonds.—V. 142, p. 663—according to 
repor 


REEVES COUNTY (P. O. Pecos), Tex.—BONDS votre at is stated 
by the County Judge that at the election held on Feb. 8—V. 142 , p. 1003— 
the voters approved the issuance of the $90,000 in court house and jail 
bonds by a wide margin. 


WICHITA FALLS, Tex.—BONDS DEFEATED—We are informed by 
the City Clerk that at the election neld on Feb. 8—V. 142, p. 339—the 
voters defeated the proposal to issue $1,260,000 in municipal light plant 
bonds. This is the second defeat for this proposal even thougn the Public 
Works Administration had approved an allotment of $1,750,000 on the 


project. 
UTAH 


PROVO, Utah—BOND SALE—An issue of $9,000 airport site purchase 
bonds was sold recently to Snow, Bergin & Co. of Salt Lake City. 


WASHINGTON COUNTY SCHOOL DISTRICT (P. O. St. <soetae) 
Utah—BONDS SOLD—An issue of $12,000 school building bonds was sold 
recently to the State Board of Loan Commissioners. 











We Are Specialists in 
MAINE—NEW HAMPSHIRE—VERMONT 


Municipal Issues 


E. H. Rollins & Sons 


Incorporated 
200 Devonshire St., Boston, Mass. 


~‘ YVERMONT 


SWANTON, Vee OND SALE—The $50,000 coupon refunding bonds 
offered on Feb. 142, %, 1004—were awarded to tne First Boston 
Corp. of Boston ot 01 67 fee's s, o bass of about 3. Ae Tne poo ier. 
National Bank bid 100.82 for 3% Dated Feb. 15 1936. ,000 
yearly on Feb. 15 from 1940 to 55. incl., and $2, 060 Feb. 15 1956. 

‘ Or Bid—vV ermont Securities, Inc., also bid for the loan, offering 100.53 
or s. 























$10,000 
Portsmouth, Va., Impt. 514s, 1951 
at 4.00% basis and interest 


F. W. CRAIGIE & COMPANY 


Risnaond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


GLOUCESTER one SANITARY DISTRICT NO. 1 (P. O. 
Gloucester), Va.—BOND go ae $18,700 4% water system bonds 
offered on 17—V. 142° were awa to wae hon Fg & 
Mason of about 3 97. anes f par plus a premium of $53, equal 100.28, 

& basis of abous 3.9 15 as follows: $3,700 in 1 40 and $6,060 
- 1945, 1950 and 

DANVILLE, Sle OFFERING—Sealed bids will be received 
until 7.30 p. m. on Feb. 26, C. B. Strange, City Auditor and Clerk, for 
the purchase of an issue of $1,513,000 4% coupon or registered electric 


Phone 38-9137 














revenue ee oan ton 





proval. bi 
h will be Tditor upon request. 
check f A O% of the face value ed by ese bonds, payable to the city, 
3% 0 (A loan in like smnoant has been approved by 
the | Public > Wake ay § Rt for this project.) 


POUND SANITARY DISTRICT (P. O. Wise), Va.—BONDS SOLD— 
It is reported by the Clerk of the Board of Supervisors that $27,000 4% 
semi-ann. water works bonds approved by the voters at an election held on 
Oct. 1, have been sold 

(A loan of like amount for a water works system has been approved by 
the Public Works Administration.) 


WASHINGTON 


BELLINGHAM SCHOOL DT mes, NO. 301, Whatcom County, 
Wash.—BOND yt | ik ©. Atwood, Treasurer of Whatcom ose 
will receive bids at Bellingham, — 0 a.m. March 12 for the purchase of 

+ Len nigh scnool building bonds, to bear interest at no more than 6%. 

$1, . Dated ‘April 1 1936. Principal and semi-annual interest 

payable at, x “ae. County Treasurer's office, or at the fiscal agency of the 

tate of W n. in New York. Due serially. Certified eck for 
5% of BL bid, required. 


KLICKITAT COUNTY SCHOOL DISTRICT NO. 66 (P. O.Golden- 
dale), Wash.—BONDS NOT SOLD—lIt is stated by the County Treasurer 
that the ,000 not to exceed 6% semi-annual school bonds offered on 

eb. 17— 142, p. 829—were not sold. He says that another election 
will be held on the bonds. 


SPOKANE, Wash.—BOND ELECTION DETAILS—H. D. Dearling 
City Auditor, ‘confirms the napacs — in these columns recently that ar 
election would be held on in ae te vote on the proposec 
issuance of $2,000,000 in not to catied 6% e dis plant - 
system bonds. jpenom. $ ue on er Ae 
as follows: $41 000 : 41: oan: 


1; $70,000, 


3: 953: 954: 1956: $86,000, 
1957: $91,000, 1958: $94,000, 1959; $98,000, 1960. nce 000, 1961; $107,000, 
1962: $111,000, 1963; $115, 600" 1a64, ‘and $119,000 in 1965. 


TACOMA, Wash.—BONDS CALLED—C. V. mahal, City Treasurer, 
has called for pa ag ~_ en bonds: 

On Jan. 31— Improvement District No. 4340; 
No. 11 of Local Im mprovement Disteler No. 4343, and No. 5 of Local Im- 
provement District 

On Feb. 1—Nos. 80 to 95 of Local Improvement District No. 4277. 

On Feb. 3—Nos. 28 to 30 of Local Im covemsene District No. 1438, and 
Nos. 207 to 278 of Local Improvement District No. 4286. 

On Feb. 4—Nos_ 17 to 28 of Local Improvement District No. 1455: No. 5 

of Local Improvement es No. 1489: Nos. 9 and 10 of Local Improve- 
ment District No. 1607: 3 of Local Improvement District No. 1617. 
and No. 115 of Local ER nad Bn District No. 4116. 

On Feb. 5—Nos. 12 to 42 of Local Improvement District No. 1441, and 

Nos. 44 to 59 of Local Improvement District No. 5134. 


WEST VIRGINIA 


SUMMERS COUNTY (P. O. Hinton), W. Va.—BOND CALL—We are 
informed by Harold E. Price, County Clerk, that the County Court is 
= for redemption all of the outstanding bonds of the Talcott and 

rier Magisterial Districts of said county. The said bonds are 5% 
he ‘eee bridge bonds dated Oct. 1 1915, maturing serially up to ana in- 
cluding 1947, optional on and after Jan. 1 1921. All of the above mentioned 
bonds will be paid on presentation, together with accrued interest up to 
April 1, at the Kanawha Valley Bank in Charleston, on April 1 1936. 


WISCONSIN 


CHIPPEWA COUNTY (P. O. aaepewe Falls), Wis.—BOND ELEC- 
TION—A proposition to issue £70,000 highway improvement bonds will be 
submitted to the voters at the general election in April 


MARINETTE COUNTY (P. O. Marinette), Wis.—BOND ELECTION 
mY the $386 G00 ia election in April, the voters will pass on the proposed issuance 
000 in highway impt. bonds, to be used to match funds from the 

Public Works Administration for a works program involving $790,000. 


MILWAUKEE, Wis.—BABY BONDS CALLED—All Milwaukee $10 
baby bonds, series C, are being called for redemption at the city hall on 
March 1, int. to cease on that date. It is said that by redeeming the bonds 

now the ‘city will save three years’ int. on the $855,000 issue, or $128,250. 

Similar mandatory call dates are said to be planned for April 1 on series B 
bonds, in the amount of $1,000,000, and for series A bonds, June 1, in the 
sum of $1 ,400,000. 


RACINE COUNTY (P. O. Racine), Wis.—-MATURITY—It is now 
reported that the $300,000 relief bonds purchased on Feb. 11 by A. G. 
Becker & Co. of Chicago, as 2%% bonds, at a price of 100.11, as noted in 
these columns recentis--.¥ . 142, p. 1162—are due $30,000 from July 1 
1937 to 1946, incl. 


RUSK COUNTY (P. O. Ladysmith), Wis.—BOND AUTHORIZA- 
TION ILLEGAL—In connection with the $110,000 highway improvement 
bonds approved by the County Supervisors last November, it is now 
reported by the County Clerk that another resolution must be passed as the 
original authorization was found illegal, inasmuch as the sum exceeded the 
bonded debt limit permitted to the county. 


WYOMING 


CAMPBELL COUNTY CONSOLIDATED SCHOOL DISTRICT 

O. 3 (P. O. Rozet), Wyo.—BOND OFFERING—It is reported that 
sealed bids will be received until 10 a. m. on March 5 by E. F. Burke, 
District Clerk, for the purchase of a $5,000 issue of 5% coupon school 
bonds. Denom. $500. Dated March 1 1936. Due $500 from March 1 1938 
to 1947 incl. Legal approval by Earl Dunlap of Gillette. A certified check 
for 5% of the bid, payable to O. Gray, District Treasurer, is required. 


SHERIDAN, Wyo.—BONDS AUTHORIZED—An ordinance is reported 
to have been passed providing for the issuance of $131,000 in 34% water 
refunding bonds. 
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CANADA 


BRITISH COLUMBIA (Province of)—BORROWS $4, 300 ,000—The 
Dominion government purchased on Feb. 14 an issue of $4, 300,000 4% 
provincial treasury bills, due in one year. The Province, it is said, made 

‘urgent representations’’ for additional assistance and advised that the 

roceeds of the loan would be applied to the payment of $5,000,000 4%% 

nds which came due on Feb. 15. The balance of $700, 000 was avaiiotie 
in the provincial treasury. 


CANADA (Dominion of)—SELLS $20,000,000 TREASURY BILLS— 


Tenders have been accepted for the full amount of a $20,000,000 issue of 
Dominion of Canada treasury bills due May 15 1936, it was announced 
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on behalf of the Minister of Finance by the Bank of Canada Feb. 14. The 
— Dory ee price of the accepted bids was $99.74044, and the average 
O- 


HAMILTON, Ont.—BOND SALE—The $2, pe »775 7.778 Sngceveneat bonds, 
made up of $1,516,000 38 and $531,775 3s, 17—V. 142, 
tag awarded to a syndicate Securit ies 


te. — on oO of 97.48 

about Os uccessful ders also pa , 

bonds, a basis of about 3.45%. by McLeod, 
oung, Weir & Co., Ltd. of Toronto offered 95.64 for 20-year bonds, or 

97.55 for 10-year bonds. 

Associates of the Royal Securities Corp, in the puncmane were the Imperial 
Bank of Canada, Dominion Bank, Toronto and Harrison & Co. of Toronto. 
The bonds are divided as follows: 
$1,516,000 g Re. direct relief bonds of 1934 and 1935. Due Jan. 2 as follows: 

$13 1937; $136,000, 1938; $140,000, 1939; $145,000, 1940; 
3000. 1941; $153, 1942; ery 00. 1943; $163 000, 1944; 
8.000 ‘in 1945 and 3172-000 in 
387,000 3 i ey relief construction bonds. Mae , m 2 as follows: $14,000 
1937 and 1938; $15,000, 1939 and 1940; +e. 000, tat ‘and 
1942. $17 1 and 1944; $18,000, 1945; ae and 
1947: $20, 000, 1948; $21, 1949 and 1 : $22 800." 1951; 
$23, 000 1856. : $24,000, 1953; $25,000 in tie and 1955 and 


approaches (roadway construction 
ollows: $4,775, 1937: $5,000, 1938 an 
$6. 000, 1940 to 1943 incl.; $7, 000, 1944 to 194 aod incl.: 
1951 incl.: $9, 000, 1952 to 1954 incl . and 
$10 in 1955 and 1956. 
The following is a list of the other bids submitted for the bonds: 





Quotation 
Bidder— Rate 
McLeod, Young, Weir & Co.; Bank of Montreal; Bell, Gouinlock 
& Co. and Mills, Spence & Co: 


Donieiene Securities Corp.; Bank of Nova Scotia; Royal Bank 
of Canada; A. E. Ames & Co., and Wood, Gundy & Co.: 
Rest aA ds 31% % tg 
1,516,000 3% optio 
Griffis, Fairclou hé& Noraworthy: 
& option 
: th ‘B00 30 option 


KINGSTON, Ont.—BORROWS $300,000 AT RECORD LOW RATE— 
The city recent tly borrowed $300 00). as 24% % interest for a period of six 
months from investment bro he rate is reported to be the lowest 
ever paid by an Ontario ane A for short-term credit. Previous 
borrowings have been made at 5%, itis said. The loan will be repaid from 
June tax collections. 


MONTREAL CATHOLIC SCHOOL COMMISSION, Que.—BONDS 
OFFERED FOR INVESTMENT—A syndicate headed by Banque Canadi- 
enne Nationale and the Bank of Montreal recently made public offering 
in Canada of a new issue ee $5,300,000 non-callable sinking fund bonds, 
comprising $1,800,000 3 dated Oct. 1 1935 and due Oct. 1 1942, $1,- 
500,000 4s, dated Feb. 1 1 36 and due Feb. 1 1946 and $2,000,000 4s, dated 
Feb. 1 1936 and maturing Feb. 1 1948. The bankers priced the 1946 
series at 100.50 and accrued interest, to yield about 3.93% and the 1948 
loan at 100.25 and intersst, to yield ‘about 3.97 %. The $1,800,000 3\%s 
were all sold prior to the formal offering. The bonds are in coupon form 
in denoms. of $1,000 and $500 and are registerable as to prin. Both prin. 
and semi-ann. a (April 1 and Oct. 1 for the 34% and Feb. 1 and Aug. 1 
for the 4% bonds) payable in lawful money of Canada, at the main office 
of the Banque Canadienne Nationale in Montreal and in Quebec or at the 
main office of the Bank of Montreal in Toronto. Legal opinion: Arthur 
Vallee, K. C., for the Commission and Geoffrion & Prud'homme for the 
selling agents. 

Other members of the underwriting group appear herewith: 

L.-G. Beaubien & Cie, Ltee; Rene-T. Leclerc, Inc.; Ernest Savard, Ltee; 
A. E. Ames & Co Ltd.: The Dominion Securities Corp., Ltd.: Wood, 
Gundy & Co., Ltd.: Hanson Bros., Inc.: Credit Anglo-Francais, Ltee; 
Gairdner & Co., Ltd.; McLeod, Young, Weir & Co., Ltd.; Royal Securities 
Corp., Ltd. ; Societe de Placements, Inc.: J.-C. Boulet, Ltee; Dube, Le- 
blond & Cie, Inc.; Lagueux & Darveau, Ltee.: Comptoir National de Place- 
ment, Ltee.; Societe Generale de Finance, Inc.; Lajoie, Robitaille & Cie, 
og a Jeannotte, Ltee.; Henri Turgeon, Ltee.; A. S. McNichols & 

ie, Ltee. 


ONTARIO (Prov. of)—NO FORCED DEBT CONVERSION PLANNED 
—The following statement of policy of the government with respect to the 
pa ment of outstanding obligations was included in the speech from the 

hrone,”’ read by Lieutenant-Governor Herbert A. Bruce at the opening 
of the provincial gislature on Feb. 11: 

‘There is no intention of embarking upon any scheme of forced conversion 
of the outstanding debentures issued in the name of the Province of Ontario. 
A rearrangement of the public debt could not be made successfully by one 
Province alone, but would of necessity have to be part of a national re- 
funding scheme. 

‘“‘My government is determined to honor all outstanding debentures, 
both as to principal and interest, in the exact terms of the contract and will 
spare no pains to maintain its credit, which is of a very high order, as is 
evidenced by the ability to borrow money at the lowest rates of interest in 
the history of the Province, and further by the fact that nowhere are bonds 
of the Province of Ontario purchasable except at a handsome premium.” 


ONTARIO (Province of)—ISSUES ANALYSIS ON MUNICIPAL 
INDEBTEDNESS—Ontario municipal statistics are presented in a ne 
and more detailed form in the report of the Ontario Department of Muni- 
cipal Affairs for 1934. 

Hon. David A. Croll, Minster of Municipal Affairs, states that due 
recognition had not been given to the importance of accurate and complete 
municipal statistics being made available for the information of municipal 
authorities or for the purpose of investors in municipal securities. 

For the first time information is given as to tax collections, tax arrears, 
bank loans, and bond or debenture guarantees. The annual tax levy is 
distributed so that special frontage rates for local improvements are shown 
separately from general and school rates. There is also a wider distribution 
of debenture debt so that details thereof — be examined more easily and 
accurately. Another innovation is the showing of [teowe assessment, tax 
levy, tax arrears and capital debt on a per capita basis 


SASKATCHEWAN (Province of)—DOMINION RENE WS LOAN— 
The Dominion has renewed for one year a loan to the Province of Saskat- 
chewan amounting to $3,542,01 


TORONTO HABOR COMMISSION, Ont.—SEEK AUTHORITY TO 
CALL BONDS—If legislation can be secured from the Provincial and 
Federal governments, outstanding bonds of the Toronto Harbor Com- 
mission amounting to $19,348,000, bearing interest at 44% % will be called 
and replaced by new bonds bearing interest on a 3.2 % basis. 

The announcement was made by Mayor McBride after a recent private 
conference in the Mayor's office between the Board of Control and the 
Harbor Commissioners. 

It is expected that a saving can be made for the taxpayers 
through the refunding. ear, the city inserted $1,138,294 in estimates 
to meet interest on mission bonds and sinking fund requirements. 

The Harbor Cipunsnbaton' s estimates were approved of by the Roard of 
Control. They showed no increase over last year's expenditures and were 
passed without change. 

Controller Day ~. » the Commission because it had not redeemed 
the total amount of bonds which it had expected to redeem last year. 


YORK COUNTY (P. O. York) Ont.—COUNTY TO PAY INTEREST— 
No attempt will be made to compel Nod 194 and the Provincial government 
to bear a part of interest charges, on the $510,000 borrowing for maintenance 
and construction of county roads, York County Council has decided. 

Reeve W. A. McDonald withdrew a resolution instructin the Treasurer 
to notify Toronto and the Province that they would be held Tiable for a pro- 
portional share of interest charges. 

It was pointed out that Toronto and York Good Roads Commission . 
financed jointly, by a 50% contribution from the Province and 25% eac 
from the county and Toronto. Under the statutes, the county is liable fc = 
all interest charges. Reeve F. G. Gardiner contended the three parties 
should bear a share in roportion to their contribution. He declined, how- 
ever, to support the ‘‘demand’’ e<pressed in the resolution. He suggested 
the phrasing be changed and payment be ‘‘requested.’ 





